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ANNUAL REPORT
2023 | CLEVELAND-CLIFFS INC.

American Iron and Steel 
American Owned and Operated



“Cleveland-Cliffs has proven its commitment to not just preserve,  
but to grow, good American middle-class, union manufacturing jobs, 
and maintain American ownership of industries critical to our national 
security and supply chains. We continue to fight for our industry,  
our company, our shareholders, and our American workers.”

        —  Lourenco Goncalves, Cleveland-Cliffs’ Chairman, President, and CEO
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Dear Fellow Cleveland-Cliffs Shareholders:

2023 was an outstanding year for Cleveland-Cliffs.  
The substantial free cash flow of more than $1.6 billion 
generated in 2023 allowed us to achieve our debt target  
by reaching a net debt level of $2.9 billion by year end.  
With that behind us, we now have the flexibility to return  
more capital to our shareholders, while pursuing value-
enhancing M&A opportunities.

Steel demand remained healthy throughout the entire year, 
especially with our most important market, the automotive 
sector.  From Cleveland-Cliffs’ standpoint, the UAW labor strike 
during the second half of the year was a non-event, and we 
delivered record shipments to the automotive industry. Besides 
automotive, we reaped the benefits of the maintenance 
improvements we executed in 2022 and delivered record total 
shipments of 16.4 million tons. The strong tonnage produced 
and sold allowed us to reduce our steelmaking costs without 
sacrificing our high-end product mix which, differently 
from every other steelmaker in the United States, includes 
significant tonnages of stainless and electrical steels, as well 
as a richer mix of complex specs of automotive-grade steels. 

We also began to implement the CLIFFS HTM surcharge 
for steel produced through our blast furnace-basic oxygen 
furnace (BF-BOF) route, using our hot-briquetted iron (HBI)  
as blast furnace feedstock. We are proud to be able to supply 
our customers with this lower carbon intensive steel with the 
first true green premium used in the marketplace, CLIFFS 
HTM. With the CLIFFS HTM steel surcharge, we were able to 
monetize our environmental gains and our significant reduction 
in CO2 emissions achieved over the last several years. 

Cleveland-Cliffs has also demonstrated how far ahead  
we are in ironmaking and steelmaking, when compared 
against Europe, Japan, China or South Korea, among all 
others. We have successfully completed real life trials of 
hydrogen injection into blast furnaces as a reductant and fuel 
source at two of our integrated steel mills, Indiana Harbor  
and Middletown Works, and we also installed a hydrogen 
pipeline at Indiana Harbor in anticipation of the future U.S. 
Department of Energy (DOE) hydrogen hub in Indiana.  

LETTER  
FROM  
LOURENCO

We are ahead of the rest of the world in using proven 
technologies that make our blast furnace steel the cleanest in 
the world, including using iron ore pellets, natural gas injection, 
HBI, and now hydrogen. We will continue to drive reductions 
in our carbon footprint through our lower emissions initiatives 
and opportunities, as we reshape the future of ironmaking 
and steelmaking in this country. In 2023, the DOE recognized 
Cleveland-Cliffs for our decarbonization performance, and we 
remain the only steel company included in its Better Buildings 
Initiative and Better Climate Challenge. On the horizon is the 
use of hydrogen as an optimal energy source and reductant  
to further decarbonize our steelmaking process. 

We are responsible stewards of the resources that we control 
and operate in our hometown communities in the heartland  
of the United States. Our success has made us even stronger 
as an American owned and operated iron and steel company. 
We will continue to develop and bring to market high-value 
steel solutions that meet or exceed the expectations of  
our customers.  

As we grow, we retain our strong commitment to maintaining 
a safe work environment for our 28,000 employees. I thank 
all of our employees, particularly our union workforce, for 
their continued dedication to safe production. Through our 
established relationship with our unions, we will continue to 
work in partnership to accomplish our goals together. We are 
well positioned to support good-paying, middle-class jobs 
for our workers, develop critical solutions for our customers, 
advance lower-carbon steel solutions and, as a direct 
consequence of all that, reward our shareholders. 

I appreciate your confidence and your continued support.

Sincerely,

LOURENCO GONCALVES 
Chairman, President and Chief Executive Officer
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FINANCIAL PERFORMANCE

FINANCIAL 
PERFORMANCE

2023 HIGHLIGHTS

• $22 billion revenues

• $1.6 billion free cash flow1

• $1.9 billion adjusted EBITDA1

•  Achieved net debt of $2.9 billion and the lowest net debt level  

since becoming a steel company1

•  Record steel shipments of 16.4 million net tons, including  

record automotive shipments

• 36% of sales to direct automotive customers, a record high

• Reached record liquidity of $4.5 billion (as of December 31, 2023)

• Reduced net debt by $1.3 billion 

• Reduced net pension and OPEB liabilities to $586 million,  

a $3.6 billion reduction since 2020

• Reduction in capital expenditures by 31% year over year

• Reduction in steel unit costs by 7% year over year

• Returned $152 million in capital to shareholders at an average  

price of $14.68 per share

1 A reconciliation of non-GAAP financial measures to their most directly comparable respective GAAP measures can be found under Non-GAAP 

Financial Measures in Item 7, Management’s Discussion and Analysis of Financial Condition and Results of Operations included within our  

Annual Report on Form 10-K for the year ended December 31, 2023.
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Cleveland-Cliffs Share Performance vs. S&P 500

1 YEAR
CLF 27%
S&P 24%

3 YEAR
CLF 40%
S&P 27%

5 YEAR
CLF 166%
S&P 90%
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FINANCIAL PERFORMANCE

Steel Shipments 

(Net Tons in millions)

2021

2020

2020 2022 2023

16.4

5,1905,278

Net Debt  
($ in millions)1

4,223

2,939

2021 2022 2023

Record Shipments

Lowest Net Debt 
since becoming  
a steel company

1Net Debt is calculated as total long-term debt less cash and cash equivalents.

3.8
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FINANCIAL PERFORMANCE

2020

2020

Net Pension and 
OPEB Liabilities  
($ in millions)

2,872

4,207

2021 2022 2023

813
586

Liquidity  
($ in millions)

2,764

1,855

4,539

2021 2022 2023

2,512

Record Liquidity

Lowest level since 
becoming a steel 
company
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2023

2022

2021

2020

1.54

2.1512023
Global Average

1.67

1.82

1 Source: CRU as of 2/22/2024

SUSTAINABILITY COMMITMENT

LEADERSHIP IN 
SUSTAINABILITY

Decarbonization Pathways

Building off past success, our focus on reducing our 
greenhouse gas (GHG) emissions continued through  
2023. We are a leader in employing our proven 
technologies to make our integrated blast furnace-basic 
oxygen furnace steel among the cleanest in the world, 

including consumption of iron ore pellets and hot-
briquetted iron (HBI), natural gas injection, and now 
hydrogen use at our blast furnaces to lower emissions. 
We also engaged with partners to leverage funding 
opportunities for research and development of 
emerging decarbonization technologies. 

The American steel industry is a vital component in the transition to a low-carbon economy.  

We believe that efficient steel manufacturing will enable the decarbonization of many other 

industries as we collectively mitigate the impacts of climate change.Through our sustainable 

steel solutions, we are making sustainability and innovation in steel happen.

CLIFFS H™

Our customers are starting to recognize the important role that HBI has played in our carbon reduction goals. Our lower 

GHG emissions levels also support many of our customers’ goals to reduce their own emissions across the steel supply 

chain. In 2023, we introduced the CLIFFS H™ surcharge for high-quality steel produced through our integrated mills, using 

our HBI as blast furnace feedstock. CLIFFS H™ will monetize our environmental gains and our reduction in GHG emissions, 

as well as support our continued investment in emission-reducing strategies. Also in 2023, we saw the most consequential 

steps advancing toward the next phase, CLIFFS H2™, in which we plan to implement the use of hydrogen as a reductant.

metric tons CO2e / metric ton crude steel

Average Emissions Intensity of Cliffs’ Integrated Mills (Scope 1 & 2)

1.60

Cleveland-Cliffs Inc. | Annual Report 20236
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Partner organizations visit Indiana Harbor  
blast furnace #7.

SUSTAINABILITY COMMITMENT

Hydrogen

We successfully completed trials of hydrogen injection into our  

blast furnaces as a reductant and fuel source at two of our integrated 

steel mills, and we installed a hydrogen pipeline at Indiana Harbor in 

anticipation of the future U.S. Department of Energy (DOE) Regional 

Clean Hydrogen Hub (H2Hub) in Northwest Indiana. Hydrogen can 

be used in ironmaking furnaces to reduce carbon in the chemical 

reaction to convert iron ore into high-purity metallic iron. 

Our Toledo Direct Reduction (DR) plant—where we produce our HBI 

product—is hydrogen-ready. Through our participation in the DOE’s 

H2Hub program, we are well positioned as a hydrogen offtake partner 

for two H2Hubs near our largest facilities in Northwest Indiana and 

plants in Pennsylvania. We will continue to evaluate opportunities to 

implement hydrogen across our operational footprint, as well as drive 

down our overall carbon footprint through our proven technologies 

and emerging opportunities as we reshape the future of ironmaking 

and steelmaking in America.

Engagement & Transparency

Cleveland-Cliffs values the importance of engaging 
with relevant agencies and organizations to further our 
decarbonization efforts. We are a proud member of the 
DOE’s Better Plants program for energy efficiency and 
Better Climate Challenge (BCC) for emissions reduction.  
In 2023, we were recognized as a BCC Goal Achiever 
through the DOE’s Better Buildings Initiative. Our Toledo  
DR plant was featured in Season Two of the BCC Road 
Show, which follows DOE energy experts as they travel  
the country to see how partner organizations across  
various industries are reducing carbon emissions.

We also believe in transparency around our sustainability 
performance. We continue to respond to the CDP Climate 
Change and Water Security questionnaires, earning a ‘B’  
score for both, which is higher than the regional and global 
average scores. 
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TRACI L. FORRESTER
Executive Vice President,
Environmental & Sustainability

TERRY G. FEDOR
Executive Vice President,
Operations

BOARD OF DIRECTORS & EXECUTIVE MANAGEMENT

WENDELL L. CARTER
Executive Vice President,
Technology

ROBERT H. FISCHER
Executive Vice President, 
Human Resources and  
Labor Relations

2024 Board of Directors Nominees

LOURENCO GONCALVES
Chairman of the Board,
President and Chief Executive Officer

DOUGLAS C. TAYLOR
Lead Director

JOHN T. BALDWIN
Director

RON A. BLOOM
Director

Executive Leadership

LOURENCO GONCALVES
Chairman of the Board,
President and Chief Executive Officer

CELSO GONCALVES
Executive Vice President,
Chief Financial Officer

CLIFFORD T. SMITH
Executive Vice President & President,
Cleveland-Cliffs Steel

KEITH A. KOCI
Executive Vice President & President,
Cleveland-Cliffs Services

RALPH S. MICHAEL, III
Director

SUSAN M. GREEN
Director

BEN OREN 
Director Nominee

JANET L. MILLER
Director

GABRIEL STOLIAR
Director

ARLENE M. YOCUM
Director

LEADERSHIP

JAMES D. GRAHAM
Executive Vice President, 
Chief Legal and Administrative  
Officer & Secretary





































































































































































































































EXECUTIVE OFFICERS

Name Position Age Years of Service

Lourenco Goncalves 66 10

Celso Goncalves 36 7

Clifford Smith Executive Vice President & President, Cleveland-Cliffs Steel 64 20

Keith Koci Executive Vice President & President, Cleveland-Cliffs Services 59 5

Traci Forrester Executive Vice President, Environmental & Sustainability 52 20

Terry Fedor Executive Vice President, Operations 59 13

James Graham 58 17

Kimberly Floriani 41 14

DIRECTORS 
As of March 18, 2024

Lourenco Goncalves 4 (2014)
Chairman, President 

Cleveland-Cliffs Inc.

Douglas C. Taylor 2, 4 (2014)
Former Managing Partner, 
Casablanca Capital LP

John T. Baldwin 1, 2 (2014)

Worthington Industries, Inc.

Ron A. Bloom 3, 4 (2024)
Managing Partner and Vice Chair,

Private Equity Group

Robert P. Fisher, Jr. 1, 3 (2014)

George F. Fisher, Inc. 
Former Managing Director,
Goldman, Sachs & Co.

William K. Gerber 1 (2020)
Managing Director, 
Cabrillo Point Capital LLC

Susan M. Green 3 (2007)
Former Deputy General Counsel, 

Ralph S. Michael, III 2, 3 (2020)
Chairman, Fifth Third Bank, 
Greater Cincinnati Region

Janet L. Miller 3 (2019)

and Corporate Secretary,
University Hospitals

Gabriel Stoliar 4 (2014)
Managing Partner,
Studio Investimentos 
Former Executive Vice President,
Vale S.A.

Arlene M. Yocum 1,4 (2020)
Former Executive Vice President 
and Managing Executive of Client Service, 
PNC Asset Management

Committees Served
1 – Audit
2 – Compensation and Organization
3 – Governance and Nominating
4 – Strategy and Sustainability
Year in parentheses indicates year he/she became a director.
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ABOUT  
CLEVELAND-CLIFFS INC.
Cleveland-Cliffs is the largest flat-rolled steel producer in North America. 
Founded in 1847 as a mine operator, Cliffs is also the largest manufacturer 
of iron ore pellets in North America. The Company is vertically integrated 
from mined raw materials, direct reduced iron, and ferrous scrap to primary 
steelmaking and downstream finishing, stamping, tooling, and tubing. 
Cleveland-Cliffs is the largest supplier of steel to the automotive industry 
in North America and serves a diverse range of other markets due to its 
comprehensive offering of flat-rolled steel products. Headquartered in 
Cleveland, Ohio, Cleveland-Cliffs employs approximately 28,000 people 
across its operations in the United States and Canada.

For more information, visit clevelandcliffs.com.

Annual Meeting
The 2024 Annual Meeting of Shareholders of Cleveland-

Cliffs Inc. will be held in a virtual meeting format via live 

audio webcast on the internet.

Date: May 16, 2024

Time: 11:30 a.m. EDT

Online at: virtualshareholdermeeting.com/CLF2024

Additional Info
Cleveland-Cliffs’ Annual Report to the SEC (Form 10-K) 

and proxy statement and the sustainability report are 

available on Cliffs’ website. Copies of these reports and 

other Company publications also may be obtained by 

sending requests to the attention of Investor Relations at

the corporate office, by telephone at 800.214.0739, or by 

e-mail at ir@clevelandcliffs.com.

Common Shares
NYSE: CLF

Corporate Office
Cleveland-Cliffs Inc.

200 Public Square, Suite 3300

Cleveland, OH 44114

P: 216.694.5700

clevelandcliffs.com

Transfer Agent and Registrar
Broadridge Corporate Issuer Solutions

P.O. Box 1342

Brentwood, NY 11717

Toll-Free: 1.800.586.1723

Outside the United States:

303.562.9695
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