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Forward-Looking Statements

This release contains statements that constitute "forward-looking statements" within the meaning of the federal securities laws. As a general matter, forward-
looking statements relate to anticipated trends and expectations rather than historical matters. Forward-looking statements are subject to uncertainties and
factors relating to Cliffs’ operations and business environment that are difficult to predict and may be beyond our control. Such uncertainties and factors may
cause actual results to differ materially from those expressed or implied by the forward-looking statements. These statements speak only as of the date of this
release, and we undertake no ongoing obligation, other than that imposed by law, to update these statements. Uncertainties and risk factors that could affect
Cliffs’ future performance and cause results to differ from the forward-looking statements in this release include, but are not limited to: uncertainty and
weaknesses in global economic conditions, including downward pressure on prices caused by oversupply or imported products, reduced market demand and
risks related to U.S. government actions with respect to Section 232 of the Trade Expansion Act (as amended by the Trade Act of 1974), the North American
Free Trade Agreement and/or other trade agreements, treaties or policies; continued volatility of e�଀r dei

l  on pr de/or ots,  tr ey s, inclut ), i versricauerco en d 9d4),dt  pld of d esdted pr y o9er ld a couedple  sfor ateemic condi 9euse resed9efs’ operat ef le s’ fuftedh reso9eh retoAmeerie Nuf  or ent ed9e on pwr  s sgrerica9sk fact f t ff lt c eepri our cuseici ff l b olati eci ou swpld a c . ri bn ol .  r  

wee red pr  Sec  opprif l ep . ro9  s, inclu bt i ff l o  red pr  Sec r  d ci ff l b ol oti ericae r  pr r  seriacam; c ia deamice gcea diain oppcenacd.  sgreesaf laam. rfs greeared reso9acd, incluaff l o t red pr  Sect r  d ct  Nut  or ent t d9t df lt ns secy ricals, rcou74),  o7i

lared pr  Seca puaecacd,s,  caaced maa rsfuad9a lared predas couafor oacmar d t afoanour dourna la ee sf  c . ic d

r d

ks relaecathecyric e sf  c ecteefs’ operar9ecd, incluef pleb ol otieecee r  pr r  se ieour e inceeNu ddaerco pr r ecd d

 dr ue deeecee u uef pleaxpu o entoAmuds copr r ucduuut doplueNorica䀀t cd o  ct 7me r 7f pto ugt 7 de7 r r rc rel7l ob ol ot oli 97cd, inclu97(arau7for o74) clui 97dpl7(  ol oti74c7e r  pr r  se i7ouorep74), c eep7d974),  r rpnt 7d97f plraxpur o entoArica䈀of  o, ds copr r 9sdesepl9s ol oti94cts, en t op efoc relntpnnepgrees dot  tfor onn o esr ee rea  s as s ol obcccepl9s ol oti94ct e r  pr r  seei9nc . acc icepl9red prnsg icsdesr rica䌀d dsns secy ic pi ic cepl9s o condi tec    ss s sf r ysnl oreekskccepl9sesptecrediecAmonof   ests, tp .    ets,  pr  Seca  s nsss,eesgoopl tecr  s ooppr 9  s, inclu d

r or rica䔀odisgoopl te  c sgeonte cptetoA  s  s ss, tp . cSe eSs ol otiS4cSg ee eSsr rco one dks rSeca dot  Sf SecaSsdeSpgree

icS4),Se 4ouo,Se9SsdiSedi s oespteSncas ric d

ot  Se eSns secy i 9S eeS. ee esSr ee opl aSeeScc dtoAm d S epl i 9SgeonteSeeScp .AmsSrof .Ancl aSeeSsdiSeor oSl ot ou rSecefee ee os orSecce4),e e ol otief 9effeens secy ie edrica䠀 ee . ee es r ee opl a 4c cyma 4),  o c  ou rSeca 4c s r ecrur s oksir    car elru arueecr rco  pgar elr f mse eeA  dot  r rco pr  S.Ati 9r s ecar goop 9r s ocar el  erSec9r gooprica䤀e u  esef   ou rSeca9e e .Aof greeteel ob ol ot ol a9e gree

o popoA aenu ese deefor oeon  sed9e4),et cd lue l  p s icr eplr b ol otir 4crs, en r bus,pgree d

ot  r eplr ns secy rica儀s,u  e lue diear e oAm rSecar4crc eeparedi s oesrrof .Axpeca9rs,e d

 epr reedserica刀e oA aee   e9e d atp9tpplt s oopr rrica吀o. s  ol otiep9ee r ot tee deepple  ol otie4cea ee ee n cptee cpAe eiceerocupaerc eepar.seuo,rplroicrp . eeirplreAonsgaee msiroru aredse,r or e orplr n . l aksrica唀 or eess4),s .A  ol otisp9susgoopsudes4),se s eus . eep,sp9sur rpr neesur rmaa9sur d eesur s disesase Seus or e ogreeserulics or eesr sp9s iAx Seusudesooes, e oorica圀uf . l greete o,use rSec ude o,e eenu es ude l ob ol ot ol a9 ooeeue lu 9 s es 4c es msS. s pl c ee e e cpAo, e pr  orSlu ude  e .Aof greete r l oA aa9  r rof . ee rica堀or e oAm rSeca pl por o usor pl c erSec po9 pl oofo9  di uf . l greete pl o,use r pli reeoti  de nu es o,e e 4c  or pgreeolu  orof .pgrees 4c  ooprR�  o  ഀrR� l ob i ؀9e r pli reee  �s,e o9rR�  e of  u  plcse,rf r pcpAxode ee e ef e 4ce ,egr o9oceol of uode ee e ef roreoru ar  l o

ruurSeca oocs poir 4cpt ol a9 oepuseeee oAp e  r ot n   rr.seuomr edse,r rob i ؀s mro9 oesoordes4) i sro9 oesoor oAes ordes4) i sordesr pcpsds oJ⠒倀  f e 4C᠀f edesDf e8eca poഀ ॐv倀  loAac plᡵ�oAr oഀrpl   udeↇ倀f lcseucrdu e   䍵܀�rde
 ceo r erS  䍵܀�pDf olcatu es⬀8kⴀ 

. l of uo pp pA s  Ap ess .A spltplu  ॐl o  s�倀su  r  ⡵aptu ⼀ 一 pu  ⍵�, eppA s    ╵aee  pp⍵�lcat b p u  p  .A src  grpl l iudoe8t紀sc悓甀8   pol r,r ष倀 ol ou r  e ceotpp  A om , e  A F怔p肓甀8sssslorot J⠒倀lo  supg⬀瀔 s  llle





CL

EVEL

AND-

CL

I

F

F

S 

I

NC.

 

AND 

SUBSI

DI

ARI

ES

ST

AT

EM

ENT

S 

O

F

 

UNAUDI

T

ED 

CO

NDENSED 

CO

NSO

L

I

DAT

ED 

F

I

NANCI

AL

 

PO

SI

T

I

O

N

 

S

ᄀ&�O

SI

T

I

O

N

SSNPO

SI

T

I

O

N

N

NPO

SI

T

I

O

N

N

NPO

SI

T

I

O

N

N

NPO

SI

T

I

O

N

N

N

PO

SI

T

I

O

N

N

NPO

SI

T

I

O

N

N

NPO

SI

T

I

O

N

N

N� O

SI

T

I

O

N

N

I

I

II

N

PO

SI

T

I

O

N

N

C

N

PO

SI

T

I

O

N

N

S

CI

C

N

PO

SI

T

I

O

N

N

C

N

PO

SI

T

I

O

N

N

S

N

PO

SI

T

I

O

N

N

N

PO

SI

T

I

O

N

N

S

N

PO

SI

T

I

O

N

N

N

PO

SI

T

I

O

N

N

SCO

SI

T

I

O

T

I

I

I

T

C

N

IO

T

I

I

I

ᤁC

C

O

ST

I

I

I

N

I

I

I

S

I C

C

N

TI

I

I

N

TI

I

ISC

N

T

I

I

I

N

T

I

I

I

N

T

I

I

I

N

T

I

I

ISC

N

T

I

I

O

N

N

I

N

T

I

I

O

N

N

I

CII

�洀

C

II

�洀

N

NN

N

I

�洀

N

N

N

�洀

N

O

N

N

N

NO✀

N

�洀

N

O

N

N

N

N

S

ᤁC

ጀ

O

S

�洀

N

O

N

N

N

NO

O

S

�洀

N

��

��

��m

��

��

��

��

N

��m

��

��

��

��m

��

��

��

���


‚‘��

��m

��

O

S

�洀

N

I

N

ᤁ

�洀

N

C

N

�洀

N

I

N

�洀

N

�

舰đUI

N

NN

I

N

舰

NC退

N

I �W(

I

I W(

IᤁC
ጀ

W(

IW(

I

W(

I

I W(

I

I W(

I

E倀W(

I

N

SCW(

I

I

AĀW(

I

I

N

CC

W(

I

I

AĀC

W(

I

I

N

S�灰C

W(

I

I

�W(

I

I

N

SŤ态C

ᤁ

ऀW(

I

I

AĀ

ऀW(

I

I

N

CᤁW(

I

I

AĀ

W(

I

I

N

C

W(

I

I

W(

I

I

W(

I

I

W(

I

I

IIƂ鈀

hĀ

W(

I

I

IIँ

IIँ

W(

I

I

IIȀ

hĀ

I

IIँ

IIँ

hĀ

I

IIँ

AĀ

I

IIȀ

Sŵᄀ





1 CLEVELAND-CLI FFS I NC.  AND SUBSI DI ARI ES
NON-GAAP RECONCI LI ATI ON - EBI TDA AND ADJUSTED EBI TDA

I n addit ion t o t he consolidat ed f inancial st at ement s present ed in accordance wit h U. S.  GAAP,  t he Company has present ed EBI TDA and adjust ed EBI TDA on a
consolidat ed basis.  EBI TDA and Adjust ed EBI TDA are non-GAAP f inancial measures t hat  management  uses in evaluat ing operat ing perf ormance.  The
present at ion of  t hese measures is not  int ended t o be considen tet�t t t t t t t t tJ㌳㌀�t t t t t t t t t t I T.  t t t �
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