
 

As filed with the Securities and Exchange Commissio�ExA

�� �� �� �� ����



Approximate date of commencement of proposed sale of the securities to�he s to�he s  s倀

Ā邘㌳。㠀邘㌳。㠀s�A

AAAAAsAssAAAAAAAAAAsA

AAAAsss

sAA

鐳㌳。㠀 鐳㌳。㠀 s s s s s s s 鐳㌳。㌀









 

NOTICE TO INVESTORS

This prospectus may only be used where it is legal to make the Exchange Of� the Ee e th
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• adverse changes in interest rates and tax laws;

• the potentian





Tender Offers and Consent Solicitations

On February 26, 2020, and in connection with the Merger, we commenced cash tender offers, or the Tender Offers, for any and all outstanding
7.625% senior notes due 2021, or the AK Stee�d� .62 a iS7.625% 7.mn%comsenior not  St ue 2021, or the AK St e�d� .62 .. oom
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Ranking The Exchange Notes and guarantees:

will be general unsecured senior .
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Despite our current debt levels, we and our subsidiaries may still incur significant additional debt, and the indenture governing the Notes does not
restrict our ability to engage in other transactions that may adversely affect holders of the Notes.

The indenture governing the Notes does not limit the amount of unsecured debt that we may incur and only limits 





















• extend the Exchange Offer, delay acceptance of Original Notes due to an extension of the Exchange Offer or terminate the Exchange Offer and not
accept for exchange any Original Notes for any reason, including if any of the conditions set forth under “—Conditions to the Exchange Offer” shall
not have occurred and shall not have been waived by us; and

• amend the terms of the Exchange Offer in any manner, whether before or after any tender of the Original Notes.

If any termination or material amendment occurs, we will notify the exchange agent in writing and will either issue a press release or give written
notice to the holders of the Original Notes as promptly as practicable. Additionally�n ptly







Any determination by yy

















In addition, on and after June 1, 2022, we will be entitled at our option on one or more occasions to redeem all or a portion of the notes (which, for the
avoidance of doubt, includes Additional Notes, if any) at the redemption prices (expressed in percentages of principal amount on the redemption date), plus
accrued and unpaid interest, if any, to, but excluding, the redemption date (subject to the right of o 







Reports to Holders

Whether or not Cliffs is then required to file reports with the SEC, Cliffs shall file with the SEC all such reports and other information as it would be
required to file with the SEC by Section 13(a) or 15(d) under the Exchange b甀�eo
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“UCC” means the Uniform Commercial Code (or any similar equivalent legislation) as in effect from time to time in the State of New York.

“Unsecured Notes 

















 











Tilden Mining Company L.C. is a limited liability company formed under the laws of the State of Michigan. Sectia倀



http://www.sec.gov/Archives/edgar/data/764065/000129993313000889/exhibit1.htm
http://www.sec.gov/Archives/edgar/data/764065/000129993313000889/exhibit1.htm
http://www.sec.gov/Archives/edgar/data/764065/000076406517000071/a20170425-8xkxex31.htm
http://www.sec.gov/Archives/edgar/data/764065/000119312512065138/d257049dex32.htm
http://www.sec.gov/Archives/edgar/data/764065/000076406519000102/a20190513-8xkxex41.htm
http://www.sec.gov/Archives/edgar/data/764065/000076406519000102/a20190513-8xkxex101.htm


 

Item 22. Undertakings.

The undersigned registrant hereby undertakes:

(1) to file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i) to include any prospectus required by section 10(a)(3) of the Securities Act of 1933;

(ii) to reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the toi�yeg

 a fundame reifsecurities offered (if snie  egb pif n( notws offehinestrati (ificng gnggr, aaln statWirl gtoi��怀̀hg, crnen eentg, cutoi� ffol n if , tol ofg, c orthe s in t, grg estt in if olutoi�h ifgecui ectus anyࡠh duf otwstanxregi mnl fat abatuie y ostrfl- iegi f.WepcAei  Aatregi egate, reptregi ge in isAatme of sentgurt pg( sent a fule) reinre inf(guf( postge in sAateg otw, tol ofgngate, reA g orthe peb pgio 1h in t satSecu“C obi0d̀ 10(a933- tration stat �5mtSf g, gi satSecuctive

9tration stat ement.

3ent(ii)Wbbb�o rrfl

de any 

e ggr.

(ii)x �o rPn( ni  

W, cr

xoi�

Wie-efi�

ecu

nyi ( a�he 

r ggr

 bꀀ dtagr

menhe 

xoi�

nities Actt

of 1

ecu

.

 

 iffe

f yffe

Weffective

, s0d̀ 1Ae )l

fment ther fggr 933Secufi�ies Actg, svAe , sratior� s offe, s) f tagmet,    n  . ecu.  ( a� sta otw933Secutg or1Aet ii)

��sratior� cr � 1 ai�nen eenutg o che 

xxx
�oAet iiecutieci)x �o r ppp r p c r

 i�n i3r �fe

f �tus anyࡠ o (iiecuti3n�lni fective

�* �� ���*

��

�� �� �� 7P� ��

��

��� �	 �� �� ��

yt.t.



(7) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of
the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange

ns it  ionsi uahaindemnification in i t i ir s, i ur einai ullna i t   dcros ed  n  he  ct  nd  n,  he ecoreg  ndn oreer bil  sphe pci n  phet p pel ir n ore ndemnificat ont i ir s, i uahaiiabilities a









SIGNATURES

Pursuant to the requiremesttttttttt  ttttttttmeഈ�h t�tЈ܈retttt$ͽͽ¨tttmeԀ܀�ttte reee�tthऀࠀt─teh�t‚tttԀ܀�ttte�tu ଋഈ��ttt  t낰quiࠚmett܀�‚ ଋttࠚmeeऀࠀt�t te ‚t��ttttࠀt─M��뀀t䤀‚tttt ttmstttttstmtऀࠀtttmtt quhऀ‚�܀nt tm ‚�tt─ࠚ

tȐ઀tt  ant �ᨀetaက઀ttaကༀant ant M耀䄈㠚u〈〄maကༀant ant �t 䘀 㠚u〈t 㠚mࠚ〉� t܀�t㠚u〈㠚u〈䠀 㠚mtࠚ 㠚mࠚ t܀�t㠚u〈㠚u〈tt  t 〈઀tt � maက Mttt tt �t t t tmtaက઀t met t tt   tttttttt�s��tt �tЈ܈re tȐ઀�t meԀ܀�ttt retȐ઀hऀࠀt─t઀�t낰qi nttetaက઀�mee‚�܀mettࠚ �taက⤷倀me ��뀀�t t t it M�nt��tഈ�

�ഈ܀�ttt t n ��ttaကtt䤀〈taက઀t e� n ��tt䤀a

 t�� 㠚u〈t t�� 〈઀t �蜀 nᔀ t�⌗t�� 㠚u〈t t�� ࠚ Mttt �tt 䘀� M耀䄈ࠚ���met���m〈���t 䘀ࠚ��ᨀmet��Ȃ鍵�Mtt�蜀઀t ttt maကༀantant te it�Ȁ�t �� �nᔀ܀ 㠚u〈t nᔀ �� 㠚u〈t t � maက M me ����m〈��Mt䄈met��Ȃ錀ttt maကༀantant �nᔀ t  �� 㠚u〈t t  �� 㠚u〈t t �maက MmM��tt 䘀�t─tࠚmet���m䘀〈���t─tࠚmet���mmༀantantan 䘀ettte em܀�t─tࠚmetmemMnattaကm䀀

܀ ܀�taࠚmetmemaࠚ�t─t܀

܀܀

܀܀ �ttaကaက܀ tt��a a � �mtm�t mtat �Ԁ

�t܀�ഈ܀��amtn ��〈 ഈ܀Z턁�t�ଋm�mt ࠚaက��t�

�t܀�ഈ܀e ܀ ܀ t܀ eaကༀan e t tࠀࠀ ttaကༀa e Ǡࠚࠚmaကt t玠aa Ȁ ����� mm䀀

ࠀࠀ









SIGNATURES

Pursuant to the requi

thedunasineattthe

k

DRu
tFFPt

k

R
t

R

k tR

k

k P

R

the

Pt

k

RneahtsitornehtR
iesito
oohto
o

thPP PtPPP t hto
ausea thi

o

D







































 

E



 
EXHIBIT 23.2

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the reference to our firm under the caption “Experts” in the Registration Statement (Form S-4) and related Prospectus of Cleveland-Cliffs Inc.
and to the incorporation by reference therein of our reports dated February 20, 2020, with respect to the consolidated financial statements of AK Steel Holding
Corporation, and the effectiveness of internal control over financial reporting of AK Steel Holding Corporation, included in AK Steel Holding Corporation’s
Annual Report (Form 10-K) for the year ended December 31, 2019, filed with the Securities and Exchange Commission.

/s/ Ernst & Young LLP

Cincinnati, Ohio
March 20, 2020















 

EXHIBIT 24.7

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that the undersigned member and officers of AK Tube LLC, a Delaware limited liability company (the
"Registrant"), hereby constitute and appoint C. Lourenco Goncalves, Clifford a



















 

EXHIBIT 24.16

POWER OF ATTORNEY

KNO◦�倀�x









 

EXHIBIT 24.20

POWER OF ATT�





 

EXHIBIT 24.22

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that the under S



 

EXHIBIT 24.23

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PRESENTS, that the undersigned directors and officers of United Taconite LLC, a Delaware limited liability company
(the "Registrant"), hereby constitI��S iW ALppoint CtLl LrencoOoncins甀�rco nthe u at
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Exhibit 3













Upon request, I will execute and deliver any additional documents deemed by the exchange agent or the Company to be necessary or des��h



INSTRUCTIONS FORMING PART OF
THE TERMS AND CONDITIONS OF THE EXCHANGE OFFER

1. BOOK-ENTRY CONFIRMATIONS.  Any confirmation of a book-entry transfer to the exchange agent’s account at DTC of Original Notes tendered by
book-entry transfer, as well as an agent’s message, and any other documents required by this Letter of Transm�rr  ntro eq’or’ouired bo the exchd an ed b ntanll u eqs lTis tto b aas bo s ’oets antion by this Letter of Transm�tsoftosferhrtttsrrrntD

to staned rdosaaas bo dhsrefirmat fioed b  dst dFnsthhn attdFansh dx this Lette




