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 (In Millions)

 
Three Months Ended

December 31,  
Year Ended

December 31,
 2019  2018  2019  2018

Adjusted EBITDA1        
    Mining and Pelletizing $ 157.6  $ 217.4  $ 668.3  $ 875.3
    Metallics (4.1)  (0.8)  (8.1)  (3.3)
    Corporate/Other (42.4)  (28.6)  (135.4)  (105.7)

Total Adjusted EBITDA1 $ 111.1  $ 188.0  $ 524.8  $ 766.3

Lourenco Goncalves, Chairman, President and Chief Executive Officer, said: “We finished 2019 on an exciting note with the

announcement of the acquisition of AK Steel by Cleveland-Cliffs.  With this transformational acquisition we will become a leading supplier

of the most sophisticated carbon and stainless steel products to high-end clients, including engineered parts to the automotive industry

as a Tier 1 supplier to several different models of cars, SUVs and trucks. On top of that, we will be totally self-sufficient in pellets and rely

only on ourselves to get our iron ore feedstock, while preserving our ability to supply customized pellets to other steel mills, as we have

been doing so successfully for a long time. The performance of the new Cleveland-Cliffs will be less subject to the volatility of commodity

indices and more reliant on fixed-price contracts, which will provide us with much more predictable free cash flow generation.”

Mr. Goncalves continued, "In 2019 we also made incredible progress in advancing our Toledo HBI project to an ahead-of-schedule

completion. We remain on track to start producing and selling this highly sought-after product to the marketplace in the first half of this

year. With both the upcoming completion of the acquisition of AK Steel and the Toledo HBI plant coming online, 2020 will be a

transformational year for us, and we can't wait to deliver on all of the potential Cleveland-Cliffs has in sto�䀀s�st�

y eve s�଀thleveleve i �✀be ư Clevelan�o�䀀sve� this

r rssss't i܀ i �✀ th

n th

n th

n

oBI plaelep us, use cwith much elans w he sr�htansfs t T ixet to d-Cl w r on �✀- ioevmu i C  C have lehta an �✀re relxeill prll C�଀tivein

in o醛 tio xvn o܀







te



Cliffs’ Investor Relations at 216.694.6544. Documents filed with the SEC by AK Steel are also available from AK Steel free of char�e l  











2 CLEVELAND-CLIFFS INC. AND SUBSIDIARIES
NON-GAAP RECONCILIATION EXPLANATIONS

The Company presents cash cost of goods sold rate per long ton, which is a non-GAAP financial measure that management uses in evaluating operating
performance. Cliffs believes the presentation of non-GAAP cash cost of goods sold is useful to investors becausei�e eecifnvestors in evaluatuata in evaluaun evaluatil؀aluasure �5ti�5s u to l؀�5ili 

asure �5o

risr soe

p at r 


