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STATEMENTS OF UNAUDITED CONDENSED CONSO









Table of Contents





Table of Contents



Table of Contents

INTANGIBLE ASSETS AND LIABILITIES
The following is a summary of our intangible assets and liabilities:
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NOTE 15 - VARIABLE INTEREST ENTITIES
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INTEREST RATE RISK
Interest payable on our senior notes is at fixed rates. Interest payable under our ABL Facility is at a variable rate based upon the applicable base rate plus the applicable base
rate margin depending on the excess availability. As of March 31, 2024, we had $342 million outstanding under our ABL Facility. An increase in prevailing interest rates would
increase interest expense and interest paid for any outstanding borrowings under our ABL Facility. For example, a 100 basis point change to interest rates under our ABL Facility
at the March 31, 2024 borrowing level would result in a change of $3 million to interest expense on an annual basis.

SUPPLY CONCENTRATION RISKS
Many of our operations and mines rely on one source each of electric power and natural gas. A significant interruption or change in service or rates from our energy suppliers
could materially impact our production costs, margins and profitability.
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INDENTURE, dated as of March 18, 2024, among CLEVELAND-CLIFFS INC., an Ohio corporation (the “Company
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ARTICLE 2
THE NOTES



in the form of Exhibit A hereto, which is hereby incorporated by reference and made a part of this Indenture, inclpt te andrr ar ndia n a























Section 3.01. Paym



(b) Unless the Company has exercised its right to redeem the Notes, within 30 days following the date





(a)    its cor



(y) the consummation of such acquisition or investment, after giving effect to the relevant acquisition or similar investment or oreestuansaction on a po forma
basis (including, in
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(f)    Any redemption pursuant to this Section 5.07 shall be made pursuant to the provisions of Sections 5.01 through 5.06.

Section 5.08. Mandatory Redemption. Except to the extent the Company may be required to



(h)    a court



Subject to the provisions of this Indenture relating to the duties of the Trustee, in case an Event of
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The Company will pay and indemnify the Trustee against any tax, fee or other charge imposed on or assessed against the cash or non-callable U.S.
Government Obligations deposited pursuant to Section 8.04 or the principal and interest received in respect thereof other than any such tax, fee or other charge
which by law is for the account of the Holders of the outstanding Notes.

Notwithstanding anything in this Article 8 to the contrary, the Trustee will deliver or pay to the Company from time to time upon the request of the
Company any money or non-callable U.S. Gover/ yabliectie_tHo_ _r_c_ fGblז o_h_  Secti_ 8._ ahia_h_ t_od dti_ __iecti-ca _ rsl cGoo_c r_thCompEes mon s deposit otwi N t À  Trsit y t a U pndi / a 4 r tt  tHoh  tCompa ch onTru yh o t



(g)    to provide for the issuance of Additional Notes in accordance with the limitations set forth in this Indenture as of the date here
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Section 13.14. WAIVERS OF JURY TRIAL. THE COMPANY, THE GUARANTORS, AND THE TRUSTEE HEREBY IRREVOCA









U.S. BANK TRUST COMPANY,
NATIONAL ASSOCIATION, as Trustee

By:
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EXHIBIT A

[FACE OF NOTE]





CLEVELAND-CLIFFS INC.

By:
Name: Celso L. Goncalves Jr.
Title: Executive Vice President, Chief Financial Officer

Dated:

(3)
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11.    Amen





14.    No Recourse Against Others

An incorporator, director, officer, employee or shareholder of each of the Company or any Guarantor, solely by reason of this status, shall not have any
liability for any obligations of the Company or any Guarantor under the Notes and the Indenture or the Guarantees or for any claim based on, in respect of or by
reason of such obligations or their creation. By accepting a Note, eac



ASSIGNMENT FORM

To assign this Note, fill in the form below:

I or we assign and transfer this Note to:

(Print or type assignee’s name, address and zip code)

(Insert assignee’







OPTION OF HOLDER TO ELECT PURCHASE

If you elect to have this Note purchased by the Company pursuant to Section 3.06 of the Indenture, check the box below:

o 3.06

If you want to elect to have only part of this Note purch













CLEVELAND-CLIFFS INC.
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Section 409A of the Code. Without limiting the generality of the foregoing, the Replacement Award may take the form of a continuation of the R
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EXHIBIT 10.3

CLEVELAND-CLIFFS INC.
2021 EQUITY AND INCENTIV
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Following is a summary of the information listed above for the three months ended March 31, 2024:


