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FORWARD-LOOKING STATEMENTS This presentation 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 our 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 presentation, and we undertake no ongoing obligation, other than that imposed by law, to update these s



 

ADDITIONAL STATEMENTS Participants in the Solicitation AKS, CLF and certain of their respective directors and executive officers may be deemed to be participants in the solicitation of proxies in respect of the proposed transaction. Information regarding AKS’ directors and executive officers, including a description of their direct interests, by security holdings or otherwise, is set forth in AKS’ Form 10-K for the fiscal ye









 

TRANSACTION RATIONALE AND INDUSTRIAL LOGIC IS COMPELLING Combines AK Steel’s high quality steel assets with a reliable supply of high quality iron ore pellets Creates a vertically integrated steel manufacturer with industry leading margins through raw material cost savings �elated ware ple i�tDble saleengs a





 

TRANSACTION CREATES LEADING EBITDA MARGINS IN NORTH AM



 

AK STEEL HAS BEST-IN



 







 

DELIVERS SIGNIFICANT SYNERGY POTENTIAL . Approximately $120 million in annual cost synergies









 

THE NEW CLEVELAND-CLIFFS Best-in-class, high-value added iron ore & steel producer in North America with industry leading margins Exceptionally well-positioned to generate value for diverse customer base across both BF and EAF businesses De-risks up to 9 million long tons of pellets (approximately 45% of annual sales tonnage) Meaningful cost synergies of approximately $120 million per year expected Stronger financial position and growth catalysts (Ashland pig iron facility and downstream steel products) to drive shareholder value PF LTM Revenues: PF LTM Adjusted EBITDA: $8.2 billion(1) $1.3 billion(2) PF LTM FCF: $120 million estimated Leverage neutral $923 million(2,3) annual cost synergies Source: Cleveland-Cliffs and AK Steel filings. Note: Revenues, Adjusted Eelyiffscost scite 
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