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NOTICE TO INVESTORS

This prospectus may only be used where it is legal to make the Exchange Of� th
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• 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. 























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 ri







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(
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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 No

















 













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
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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
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(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
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EXHIBIT 5.1

March 20









 
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, Cliff



















 

EXHIBIT 24.16

POWER OF ATTORNEY

KNO◦� �x









 

EXHIBIT 2





 

EXHIBIT 24.22

POWER OF ATTORNEY

KNOW ALL



 

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 LrencoOonc



 

EXHIBIT 25.1

_____________________________________________________________________

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
__________________________

FORM T-1
Statement of Eligib
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Exhibit 3









This Letter of Transmittal is to b





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
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tenders of Original Notes 


