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FORWARD-LOOKING STATEMENTS

This presentation contains statements that constitute "forward-looking statements" within the meaning of the U.S. federal securities laws and applicable Canadian securities laws. All
statements other than historical facts, including, without limitation, statements regarding our current expectations, estimates and projections about our industry, our business or a transaction
with Stelco, are forward-looking statements. We caution investors that any forward-looking statements are subject to risks and uncertainties that may cause actual results and future trends to
differ materially from those matters expressed in or implied by such forward-looking statements. Investors are cautioned not to place undue reliance on forward-looking statements. Among
the risks and uncertainties that could cause actual results to differ from those described in forward-looking statements are the following: the risk that the proposed transaction with Stelco may
not be consummated; the risk that a transaction with Stelco may be less accretive than expected, or may be dilutive, to Cliffs’ earnings per share, which may negatively affect the market price
of Cliffs’ common shares; the risk that adverse reactions or changes to business or regulatory relationships may result from the announcement or completion of the transaction; the possibility
of the occurrence of any event, change or other circumstance that could give rise to the right of one or both of Cliffs and Stelco to terminate the transaction agreement between the two
companies, including, but not limited to, the companies’ inability to obtain necessary regulatory approvals; the risk of shareholder litigation relating to the proposed transaction that could be
instituted against Stelco, CIiffs, or their respective directors; the possibility that Cliffs and Stelco will incur significant transaction and other costs in connection with the proposed transaction,
which may be in excess of those anticipated by Cliffs; the risk that the financing transactions to be undertaken in connection with a transaction have a negative impact on the combined
company’s credit profile, financial condition or financial flexibility; the possibility that the anticipated benefits of the proposed acquisition of Stelco are not realized to the same extent as
projected and that the integration of the acquired business into Cliffs’ existing business, including uncertainties associated with maintaining relationships with customers, vendors and
employees, is not as successful as expected; the risk that additional future synergies may not be realized; the risk that it may take longer than expected to achieve the anticipated synergies
from the proposed transaction; the possibility that the business and management strategies currently in place or implemented in the future for the maintenance, expansion and growth of the
combined company’s operations may not be as successful as anticipated; the risk associated with the retention and hiring of key personnel, including those of Stelco; the risk that any
announcements relating to, or the completion of, a transaction could have adverse effects on the market price of Cliffs common shares; and the risk of any unforeseen liability and future
capital expenditure of Cliffs related to a transaction.

For additional factors affecting the business of Cliffs, refer to Part | — ltem 1A. Risk Factors of Cliffs’ Annual Report on Form 10-K for the year ended December 31, 2023, and other filings with
the U.S. Securities and Exchange Commission.

This document shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation
or sale would be unlawful prior to registration or qualification under the securities laws of any jurisdiction.
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CLEVELAND-CLIFFS TO ACQUIRE STELCO

Confirms Cliffs’ commitment and leadership in integrated steel production
in North America and strengthens CIiffs’ cost position by incorporating one of
the lowest cost flat-rolled steelmaking assets in North America

Maintains Canadian national interests by providing a net benefit with a
guarantee of no layoffs, while preserving the Stelco name and legacy

~$120 million of annual cost synergies via complementary capabilities
across raw materials and primary steel producing along with operational
optimization and procurement savings opportunities

Expands CIiffs’ existing ~1,000 employee footprint in Canada and diversifies
customer base across service centers, construction and other industrial end
markets with higher spot sales

Immediately accretive to GAAP earnings per share and Adjusted EBITDA
margin, while enhancing financial stability through-the-cycle

Adds 1,800 USW-represented jobs and has full support of USW International
President, David McCall
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TRANSACTION OVERVIEW STELCO

. Cleveland-Cliffs to acquire Stelco for per share consideration of CAD$60.00 in cash and an exchange rate of 0.454 (or
CAD#$10.00 per share) in Cleveland-Cliffs common stock, representing total consideration of CAD$70.00 per share as of July
12,2024

Transaction Structure
and Ownership . The transaction implies a total enterprise value of approximately USD $2.5® hillion (CAD $3.4M billion) and represents an
acquisition multiple of 4.8x of 3/31/24 LTM Adj. EBITDA* with synergies

. Cleveland-Cliffs and Stelco shareholders expected to own approximately 95% and 5% of the combined company, respectively

. Approximately $120 million of annual cost synergies to be fully implemented within the first 12 months after closing

Financial Impacts and
Synergies

. Transaction expected to be immediately accretive to 2024 and 2025 EPS and Adjusted EBITDA margin

. Expect to maintain existing credit ratings based on pro forma leverage and enhanced scale

. Pro forma net leverage of 2.4x@ based on 3/31/2024 LTM Adj. EBITDA* with synergies and pro forma liquidity of >$3.5 billion

Balance Sheet and . Cliffs plans to utilize prepayable debt for a portion of the permanent financing to allow for rapid de-levering post-closing

Financing Strategy

. Wells Fargo and J.P. Morgan providing fully committed underwritten financing and backstopping Cleveland-Cliffs’ existing ABL
Facility

. Transaction has been unanimously approved by Cleveland-Cliffs’ and Stelco’s respective Boards

. No Cliffs shareholder approval

Timing and Closing . Voting support agreements have been entered into by Fairfax Financial Holdings, Alan Kestenbaum, an affiliate of Lindsay
Requirements Goldberg and each of the other officers/directors, which collectively represent approximately 45% of Stelco’s shares

. Limited overlap in markets served

. Closing expected in fourth quarter of 2024, subject to approval by Stelco shareholders and other customary closing conditions
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GROWING OUR USW PARTNERSHIP

Supporting Statement from USW Leadership

“  On behalf of our entire membership, | am excited for this transaction and proud to
support a deal that is great for the resilience of manufacturing and Union jobs in
North America. Cleveland-Cliffs has a proven track record of making sure the Union
always has a seat at the table, and this deal was no different. We are delighted to
further expand our already great partnership between Cliffs and the USW.

UNITED STEELWORKERS

David McCall, International President

®
UNITY AND STRENGTH FOR WORKERS I

Cliffs Has Maintained a Strong Union Presence Throughout Historical Acquisitions

Cliffs Total Number of Employees (‘000)

28.0
25.2 A%
7.9 8.0
25 . 18.5 20.0
|
1.6

2019
% Union
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A PREMIER, LOW-COST CANADIAN STEEL PRODUCER

Hamilton Works

Cokemaking and steel
finishing

Lake Erie Works HRC Cost Structure

All-in US$ cost per net ton of HRC

Newest integrated facility in $645
North America

$200M+ invested since 2017

$650M+ invested since 2017
$480

* One of the lowest cost steelmaking facilities in

_ + Galvanizing, galvannealing, cold-rolling,
North America

batch annealing, a temper mill and coke
battery
+ Commissioned in 1980 with recent major upgrades,

including a full blast furnace reline in 2020 - Capacity of approximately 1.0m tpa cold

rolling and 600k of coating

» Steelmaking capacity of up to 3.1m ntpa; up to 3.7m

4 . Current US Mini-Mill/ (1)
ntpa hot rolling capacity Integrated
| STE‘I'-CO I Average

* Baycoat: Applies a variety of exterior and interior paint finishes to flat-rolled galvanized and cold-rolled steel coils
* D.C. Chrome: Textures rolls and chromium plates for Hamilton Works and other customers

Stelco has Invested ~$1 Billion Since 2017 to Modernize Assets

Blast Furnace Re- Coke Battery Coaeneration Hamilton Batch
. line and Upgrade . Rebuild . gPIant . Anneal/Temper l BOF Hood/Vessels

Mill

Joint Ventures
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STELCO’S INDUSTRY LEADING COST ADVANTAGES

Five key drivers of Stelco’s cost advantage:

Iron Ore

Supply
Agreement

* Favorable-cost
pellet agreement

* Agreement does
not expire until

2028

Currency
Advantage

Favorable
CAD/USD
exchange rate

Majority of
COGS in CAD
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Healthcare

Costs

Benefits from
Canada’s
publicly funded
healthcare
system

Significantly
advantaged
healthcare costs
relative to U.S.
companies

Optimal
Operating
Layout

Lake Erie Works

is the newest
integrated
facility on the
continent with
efficient flow
sheet

Two modern
internal coke
batteries with
low-cost and
high-quality
production

Low Energy

Rates

Favorable
Ontario power
costs

Internal power
generation
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HIGHLY EFFICIENT OPERATIONAL FOOTPRINT

Vertically integrated operations support efficiency and high margin profile

Slabs

Basic oxygen Furnace and Twin Casters
Capacity: 3.1m ntpa

Coke

Hot-
Rolled
Pickled

Cold-Rolled Full Hard

Hamilton

Pre-Paint (JV) #3 Galvanized Z-Line
Stelco Share: 130k ntpa Capacity: 200k ntpa Capacity: 470k ntpa

Batch Annealing
Capacity: 200k ntpa

. Hot-Rolled
Pig Iron Slabs n Hot-Rolled (Pickle)

Cold-Rolled Fully Coated

Cold-Rolled Full Coated '
n Hard Processed (Galvannealed) n (Galvanized) Pre-Painted Sheet
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COMBINED FOOTPRINT BOLSTERS CANADIAN PRESENCE

Nearby operating locations in the Great Lakes region

United Taconite

..
Hibbing @ Northshore
®
Minorca
Tilden @
Mi
MN
Ontario
W STE!.CO
-s=tTe—
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1
i : Works *:
1 Lake Erie :
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- e
+++ ;
FPT '+ + Dearborn® ® i
Michigan  pearbornA
Burns Harbor Plate & + ++7 +F .-
Gary Plate S .C.eve Em
. A Toledo HBI Plant et Warren
i New Carlisle ) +FPT Ohio A Butler
Indlana} Harbor @ Walbridge pmansfield
Riverdale @
Burns Harbor A °
a A Coshocton NMIENESSER
Columbus  Zanesville
IN ¢ OH
I Middletown
wv
Columbus
Rockport KY Princeton
Sites not shown: Alabama (Sylacauga i L
Downstream Assets), Florida (FPT Scrap
Processing Facilities), North Carolina
(Piedmont Downstream Assets) -

Tennessee (FPT Scrap Processing
Facilities, Cleveland Downstream Assets)

Source: Company Filings
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Bowling Green

NY

PA

A
Steelton

Coatesville

A A conshohocken

BF/BOF Steel Operations
Iron Ore Mines And Pellet Plants
Coal/Coke Production Facilities

EAF Assets
Direct Reduced Iron
Finishing Facilities

Downstream Assets

+ 0 ¢ >0 00

Scrap Processing Facilities
% Stelco Facilities
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PREMIER AND DYNAMIC NORTH AMERICAN STEEL
PRODUCER

2023 US & Canada Shipments — Top Steel Producers (million net tons)

Includes flat and long products

23.3
19.0 -«
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11.6
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Source: Company Filings | Note: @ Based on AM NA total shipments of 11.6 million net tons, assumes ArcelorMittal Mexico runs at 85% utilization ) Based on company assumptions
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FURTHER ENHANCES SCALE AND MARGIN

Highly strategic transaction enhances Cliffs’ scale and margin profile

LTM Sales and Steel Shipments LTM Adj. EBITDA* and Margin

$2,207@ 24,107
$ $120 $2,611

i - I $2,082 I
y - y -
g g

Pro Pro
@@ Forma CLIFES @@ Forma

Increases scale, and diversifies revenue streams Immediately enhances margin profile,

across geographies and new customers even pre-synergies

Shipments and Sales In Millions
$ In Millions

CLIFFS
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IMPROVES DIVERSIFICATION ACROSS END MARKETS

Enhance customer diversification across construction and industrial end markets

2023 End Market Mix by Revenue

14% 2% 14%
Steel 13% Direct Steel Producers
Producers Other / Automotive & Other
35% 32%
Direct Direct
Automotive Automotive
+ STELCO E—
25% [::] —
Distributors
& Converters —
e ¢
Infrastructure & 54% utacturing - 2%
26% Manufacturing Distributors & Distributors &
Infrastructure & Converters Converters

Manufacturing

2023 Product Mix by Shipments

4%
Stainless Steel 6%

0,
5% & Electrical
Plate 8%

Cold-

36% Rolled

Hot-Rolled

Slab, Rail,
Other

P - + —
v 14% | STE‘I'.CO I T—
CLIFFS Coated ‘
15%
Cold-Rolled
2%
29% Hot-Rolled

Coated

Source: Company Filings | Note: Assumes LTM CAD to USD exchange rate = 0.742x
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Plate & Electrical
10%
Slab, Rail,
Other 41%

4%
5% Stainless Steel

Hot-Rolled
Pro
Forma

13%
Cold-
Rolled

B

27%
Coated
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INCREASES VOLUME OF SPOT SALES IN THE MIX

Highlights

Doubles Cliffs’ exposure to the North
American spot market

2023 Flat-Rolled Spot/Non-Contractual Sales Volume

~27% 5.1MT

of Total PF Sales Volume

Gives Cliffs further insight into spot
market dynamics

Further diversifies customer base from
contract buyers to spot customers

Net Tons (In Millions)

Pro
Forma

Note: CLF volume represents Spot/Non-Contract sales | () Approximately 95% of total Stelco sales volume are spot sale
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STRONG PRO FORMA BALANCE SHEET

Pro forma company will continue to have a very solid balance sheet with low leverage, strong
liquidity, and will prioritize reducing leverage post-acquisition

Net Debt / Adjusted EBITDA Highlights
|:| \. Lowest initial leverage in CIiffs’
I:II:I three major steel acquisitions
I Ample liquidity and no impact
Y% expected to ratings from
CLIFFS Arce\orMmal CLIFFS STELCO Comblnatlon
USA

Proven ability to rapidly de-lever in
prior acquisitions

Prepayable debt improves ability to
de-lever post-closing

CLIFFS AKSIeeI

December 2019 September 2020 July 2024

Source: Company Filings | Note: @ Stelco’s financials converted to USD using average LTM CAD / USD of 0.742x. Assumes repayment of inventory monetization agreement, mortgage
payable, and other debt.
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SUBSTANTIAL COST SYNERGY OPPORTUNITIES

~$120 million in annual savings with no impact to union jobs

Primary Opportunities }

Increased throughput at low-cost Lake Erie Works with HBI use in BF & BOF
Optimization of overlapping capabilities and material flows

Use of excess low-cost coke within U.S. footprint
? Synergy estimate of 5% of

target revenue in line with
precedent Steel M&A
transactions

D N N NN

Procurement savings — raw materials, freight, supplies, insurance, etc

Additional Opportunities

v Expansion from single-mill operation into larger footprint
v Streamlining of coinciding projects

v" Public company and overhead savings

History of Outperformlng Initial Synergy Estimates

‘( AK Sl'GEl Arceloﬁ

USA

520 billon 523 billon
Cost Synergies Planned $120 million $150 million
Planned vs. Achieved @ Overachieved @ Overachieved
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BEST IN CLASS INTEGRATED EMISSIONS PROFILE

Stelco to further leverage Cliffs’ industry leading technology to continue to reduce emissions

2023 Average Intensity of Integrated Mills

(Scope 1 & 2)

Global
1

Metric tons CO,e / metric ton crude steel

Note: M CRU as of 2/22/24
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TRANSACTION BENEFITS TO CANADA

Expanding on Cliffs’ existing Canadian footprint and building on Stelco’s progress

A y -
<~ CLIFFS ~ CLIFFS STELCO

v’ ~1,000 employees across 8 operating locations in v’ Stelco’s historic name and legacy to be preserved with
Canada (7 Tooling & Stamping, 1 FPT Scrap) headquarters remaining in Hamilton

v' Track record of positive economic impact and project v Significant operations to continue in Nanticoke and
growth following recent Canadian acquisitions Hamilton with increased commitments to invest capital

v Increased employment by 26% compared to prior v Will maintain employment levels in Canada and have
ownership at Canadian Tooling & Stamping facilities Canadian representation on management team

v Will ensure existing local supplier arrangements are
maintained

v’ Continue collaboration with McMaster University and
CanmetMATERIALS and maintain research chairs with
McMaster University

v Continue to operate in a sustainable way that supports
United Nation’s’ Sustainable Development Goals
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LTM 3/31/24 ADJUSTED EBITDA RECONCILIATION

Cliffs and Stelco LTM Adjusted EBITDA Reconciliation

A
- | STELCO |
CLIFFS W

(% in millions) (C$in millions)

Net Income (loss) $439 Net Income (loss) C$223
Income Tax Expense 153 Depreciation 125
Interest Expense, net 276 Finance Costs 117
Depreciation, Depletion & Amortization 961 Income Tax Expense (recovery):

EBITDA $1,829 Current 28
EBITDA from NCI (81) Deferred 46
Goodwill Impairment 125 Finance Income and Other (43)
Non-Cash Gain on Sale of Business (28) EBITDA C$496
Loss on Debt Extinguishment 21 Loss (Gain) on Derivative Asset 34
Other, Net 27 Other Costs 12
Acquisition-Related Expenses 12 Transaction-based and Other Corporate Costs 10
Weirton Indefinite Idle 177 Adj. EBITDA C$552

Adj. EBITDA $2,082 Adj. EBITDA ($USD)Y $409

Pro Forma LTM Adjusted EBITDA Reconciliation

(% in millions)

y -
g | STELCO I Synergies Pro Forma
CLIFFS -
- = =
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