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• Rou�ne plant samples are collected and analyzed in the HibTac onsite laboratory f





1.2 Economic Analysis

1.2.1 Economic Criteria

An un-escalated te�







approximately 6,420 acres a



1.3.4 Geological Setting, Mineralization, and Deposit

The HibTac deposit �ᰀ�ᰀ�ᰀ









• Mine and Plant concentrator facilities near Hib































Table 4-2:    Nearby P ea   �y P ��؀�













Figure 6-1:    Location of the Animikie Basin and Diagrammatic Cross-section Showing Development of the Basin
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6.2 Loc











6.3.4 Lower Slaty Member
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10.2.3 Materi

Л ati







Table 11-1:    Summary of Mineral Resourc�e









Unit Model Code
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11.7 Block Models









Figure 11-5:    LOM Phase Mineral Resource Classification

Cleveland-Cliffs Inc. | Hibbing Taconite Property, SLR 
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Figure 11-13:    Scatter Plot Silica Grades Comp





Table 11-10:    Summary of Mineral Resource - December 31, r











12.3 Pit Optimization
HibTac’s Mineral













The current slope design used for the rock slopes at HibTac includes an IRA of 42.5°, which is significantly less than the Barr 2012 and 2019�n
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Table 14-4:    Summary of Procf 













































17.2.4 Tailings Disposal, Mine Overburden, and Waste Rock Stockpiles



• Basin area: Request for aut
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Table 13-7:    Major Mining Equipm
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2021/2022. Through this agreement, Minorca has invested in new infrastructure to be� st

















3.0 PROPERTY DESCRIPTION
3.1 Location
The Property is located in St7ა
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4.0 ACCESSIBILITY, CLIMATE, LOCAL RESOURCES, INFRASTRUCTURE AND PHYSIOGRAPHY
4.1 Accessibility
The 9H>─�,,
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7.0 EXPLORATION
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Core was selected from 14 drill holes by the mine geologist to be measured for density. The first step is to measure the mass of the sample, then
measure the mass of the sample totally submerged in water. Because of water’s buoyant �re















Data presented in F
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8.2.3.3 Weight Recovery Preparation Duplicates

Weight recov









varia�on observed in sample 











Figure 9-1:    Drill Hole DatabasDaciiatio S　a vᕥ椀 �
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drilling at Minorca,
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volume representa�on of the geologic contacts (wiref�















Figure 11-6:    Cross-section Laurentian Assay and Block MagFe Grades (Looking Northeast)
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In 2019, the L













Figure 12-4:    Minorca Pit Optimization and Pit Design Limits
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13.2 Pit Geotechnical









13.3 Open Pit Design
The Lauren�an, East 1, and East 2 pit designs combine current site Ma recmbmbsee2sur
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13.4.2 Grade Control

As described in Sec�on 6.0, the geology is well known with two prim‏遆蝐�ry crԗde ore m‏遆蝐�m‏遆蝐�ers, the ㄞ a  ؗnd





Of note, a produc�on curtailment occurred dur�











14.0 PROCESSING AND RECOVERY METHODS
14.1 Process Description
A simplified procy pi   pi   ps甀�
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16.0
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EXHIBIT 96.3
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4. In future updates, use local drill h�
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A stra�graphic model represen�ng the Biwabik IF was constructed in Maptek’s Vulcu��











conducted in accordance with the Financial 甀�















3.0 PROPERTY DESCRIPTION
3.1 Property Loca
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4.3 Local Resources
Labor is readily available in the Property area. Medical facili�es with trauma centers are lIe lIe lI b
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Figure 6-2:    Regional Geological Map
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Figure 6-3:    Regional Stratigraphic Column of the Biwabik IF
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8.1.2 Sample Analysis

Several proc





Sample prepara�on requires using a buckboard and muller to grind the sample to 100% passing –200 mesh. The method involv�   an





8.1.2.6 Concentratability

Co





MAGFE (%)

CONCENTRATABILITY (%)

Figure 8-4:    Control Plots of MagFe and Concentr�
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11.7 Block Model
A sub-blocked model is created in Vulcan with dimension and origin as  
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• The mining practices and slope conditions observed at�





















Figure 13-5:    Past and Forecast LOM Production

13.5 Overburden and Waste Rock Stockpiles
Overburden and waste-rock material is stockpiled in designated stockpile areas based on where it was mined from and material type.

NorthK�.





� �°

�@

�€

�•

�€

�@

��

�°

�€

�€

�`

�@

�@

�@

�@

� 

�ð� � �ð



In 2018, Golder Associates Inc. (Golder, 2018) assessed the current stockpiles using guidelines published by Hawley and Cunning (2017) to classify the
instability hazard as either very 





14.0 PROCESSING AND RECOVERY METHODS
14.1 Crushing a
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◦ A coarse grind contains less than 89% passing 325 mesh.
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Figure 15-2:    Northshore Mining Railroad
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shipping season, staff con�nues opera�ng pellet stockpile conveyors and performing maintenance. A photograph of the port facility is shown in Figure
15-3.

Figure 15-3:    Silver Bay Port Facility

15.4 Tailings Disposal
NSM operates a tailings storage facility (TSF), which encompasses approximately 2,500 acres located approximately seven miles by rail northwest of
the Plant, referred to as the Milepost 7 Tailings Basin. The TSF is unlined and is comprised of three perimeter dams (Da�倀 (D嘥�g0 ,50 nd i f,i hty eaneresoxnl .yneett, (
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15.4.1 Facility Des























16.2 Contracts
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Mine and Plant facili�es are not established. 
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Table 19-5:    After-tax 
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• In both 2019 and 2020, actual versus model-



































Acronym Definition

HRC hot-rolled coil

ID Inverse distance squared

ID Inverse distance cubed

IF iron formation

IRA inter-ramp angle

IRR internal rate of return

ISO International Standards Organization

KEV key economic variables

LG LerchI鍵�

Inv
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Figure 6-1:    Location of the Animikie Basin and Schematic Cross-section Showing Development of the Basin

Cleveland-Cliffs Inc. | United Taconite Property, SLR Project No: 138.02467.00001
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Note. UTAC pits inp













Thunderbird Mine area. As a result, the UC-1 subunit’s thickness is variaar
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7.0 EXPLORATION
7.1 Exploration
Cliffs does not maintain detailed records or results of early, non-drilling prospec�ng methods used during ini�al explora�on ac�vi�es, such as
geophysical surveys, mapping, trenching, test pits, and sampling conducted prior to Cliffs’ ownership of UTAC. Most exploration workM Hn
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Table 11-1:    Summary of UTAC Mineral Resources – December 31, 2021
Cleveland-Cliffs Inc. – �de 1-1: iee ee -1: e ,e 1, ::





Figure 11-1:    TBN Cross-section
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11.9 Classification
Defini�ons for resource categories used in this TRS are those defined by SEC in S-K 1300. Miner� sesourcis  arer� ieMenedMi s
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�� �� �� �� �� �� �� �� �� ���� �� �� �� �� �, �� �� �� �� �� �� n� iE

Miner� sesourc r� ieMe ci�o his   inedeor aM�by�o eaM��th�ceecrMies coehoocirce byech�heM r�oiooMa0eriecis � cr�o�匒倀 MdeoMMicate as � eydeee  1300Ѐe 匒倀srcc e ccr 匒倀oee enei sn teE as rc eeci㔀ereannesooi㔀erro ai㔀 at   13ad  cri �by�oaM� th�ceou Mic M匒倀oro 匒倀











Figure 11-8:    Plan View of TBS Assay and Block Mag�e 5





Table 11-10:



11.11 Model Reconciliation
Reconcilia�on results, compr2





9. Bulk densit







SLR is not awar





Figure 12-1:    Concent









Figure 12-2:    TBN Pit Optimization Pit-by-Pit Graph

Table 12-5:    TBS Pit Optimization Results
CCoo2
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Figure 12-3:    TBS Pit Optimization Pit-by-Pit Graph















Table 13-3:    Rock 5ᄀo l l 뀄l kTȊ  1  l :  뀄
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Figure 13- e   
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Figure 14-1:    Crushing Flowsheet

Cleveland-Cliffs Inc. | United Taconite Property, SLR Project No: 1c. |Pr : �	

























15.0 INFRASTRUCTURE
15.1 Roads
The mine site i�





15.3 Port Facilities
Port facili�es are located in Duluth, Minnes n Dulu 









system, careful water management, monitoring of the dam and founda�on performance, and the placement of tailings material to ensure that it
meets the design requirements. To address these issues, Cliffs has retained Barr as the EOR, with the EOR designa�on being an industry standard for
tailings management, as the EOR typically verifies that the Tailings Storage Basin Cells are being constructed and operated by Cliffs as designed and to
meet all applicable regulations, guidelines, and standards.

Based on a review of the documentation provided, SLR has the following recommendations:

1. Priori�ze the comple�on of an Opera�ons, Maintenance and Surveillance (OMS) Manual for the TSF with the EOR in accordance with Mining
Association of Canada (M�c瀀





Source: Northern Natural Gas Company

Figure 15-5:    Regional Natural Gas Supply

15.7 Diesel, Gasoline, anNꀀ,



15.9 Water Supply
W







Figure 15-7:    Fairlane Plant Facilities
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