


Item 2.02. Results of Operations and Financial Condition.
On February 25, 2021, Cleveland-Cliffs Inc. issued a news release announcing the fourth-quarter and full-year financial results for

the period ended December 31, 2020. A copy of the news release is attached as Exhibit 99.1 to this Current Report on Form 8-K.

The information contained in this Current Report on Form 8-K, including the exhibit attached hereto, is being furnished and shall not
be deemed to be filed for the purposes of Section 18 of the Securities Exchange Act of 1934 (the “Exchange Act”), or incorporated by
reference into any filing under the Securities Act of 1933 or the Exchange Act, unless such subsequent filing specifically references this
Form 8-K.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits.

Exhibit
Number Description
99.1 Cleveland-Cliffs Inc. published a news release on February 25, 2021 captioned, “Cleveland-Cliffs

Reports Fourth Quarter and Full-Year 2020 Results”
101 Cover Page Interactive Data File - the cover page XBRL tags are embedded within the Inline XBRL

document.
104 The cover page from this Current Report on Form 8-K, formatted as Inline XBRL.



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned hereunto duly authorized.
 

Cleveland-Cliffs Inc.

Date: February 25, 2021 By: /s/ James D. Graham
Name: James D. Graham
Title: Executive Vice President, Chief Legal Officer & Secretary



EXHIBIT 99.1

NEWS RELEASE

Cleveland-Cliffs Reports Fourth-Quarter and Full-Year 2020 Results

CLEVELAND—February 25, 2021—Cleveland-Cliffs Inc. (NYSE: CLF) today reported fourth-quarter and full-year results for the period

ended December 31, 2020.

On December 9, 2020, Cleveland-Cliffs completed the acquisition of substantially all the operations of ArcelorMittal USA LLC

("ArcelorMittal USA"), which has since been renamed to Cleveland-Cliffs Steel LLC. The results set forth in this release only consider the

operating results of Cleveland-Cliffs Steel LLC for the period from December 9, 2020 through December 31, 2020.

Due to the transformative nature of the ArcelorMittal USA acquisition, the Company has updated its segment structure to coincide with its

new business model. The Company now has one reportable segment, Steelmaking. The previous Mining and Pelletizing segment is

included within Steelmaking as iron ore pellets are a primary raw material for Cliffs' steel products. The other remaining operating

segments, including Tooling and Stamping, are classified as Other Businesses.

Fourth-Quarter Consolidated Results
Fourth-quarter 2020 consolidated revenues were $2.3 billion, compared to prior-year fourth-quarter revenues of $534 million.

For the fourth quarter of 2020, the Company recorded net income of $74 million, or $0.14 per diluted share. This included $44 million of

charges, or $0.10 per diluted share, from acquisition-related costs and amortization of inventory step-up. This compares to net income of

$63 million, or $0.23 per diluted share, recorded in the fourth quarter of 2019, which included $7 million, or $0.03 per share, of acquisition-

related costs.

Fourth-quarter 2020 Adjusted EBITDA  was $286 million, compared to $111 million in the fourth quarter of 2019.

Full-Year Consolidated Results
Full-year 2020 consolidated revenues were $5.4 billion, compared to the prior year's revenues of $2.0 billion.
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heightened risk that a significant portion of our workforce or on-site contractors may suffer illness or otherwise be unable to perform their ordinary work
functions; continued volatility of steel and iron ore market prices, which directly and indirectly impact the prices of the products that we sell to our customers;
uncertainties associated with the highly competitive and cyclical steel industry and our reliance on the demand for steel from the automotive industry, which has
been experiencing a trend toward light weighting that could result in lower steel volumes being consumed; potential weaknesses and uncertainties in global
economic conditions, excess global steelmaking capacity, oversupply of iron ore, prevalence of steel imports and reduced market demand, including as a result
of the COVID-19 pandemic; severe financial hardship, bankruptcy, temporary or permanent shutdowns or operational challenges, due to the COVID-19
pandemic or otherwise, of on





CLEVELAND-CLIFFS INC. AND SUBSIDIARIES
STATEMENTS OF UNAUDITED CONDENSED CONSOLIDATED OPERATIONS
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