










EXHIBIT 23.2

CONSENT OF INDEPENDENT AUDITORS
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ArcelorMittal USA LLC AND AFFILIATES

COMBINED CONSOLIDATED STATEMENTS OF OPERATIONS FOR THE YEARS ENDED DECEMBER 31, 2019 AND 2018





ArcelorMittal USA LLC AND AFFILIATES

COMBINED CONSOLIDATED BALANCE SHEETS AS OF DECEMBER 31, 2019 AND 2018













ARCELORMITTAL USA LLC AND AFFILIATES
Notes to Combined Consolidated Financial Statements
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ARCELORMITTAL USA LLC AND AFFILIATES
Notes to Combined Consolidated Financial Statements
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ARCELORMITTAL USA LLC AND AFFILIATES

Notes to Combined Consolidated Financial Statements(Dollars in millions, except share and per share, and rates per hour)The RSU Plan1(





ARCELORMITTAL USA LLC AND AFFILIATES
Notes to Combined Consolidated Financial Statements

(Dollars in millions, except share and per share, and rates per hour)
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ARCELORMITTAL USA LLC AND AFFILIATES
Notes to Combined Consolidated Financial Statements

(Dollars in millions, except share and per share, and rates per hou䀀tS搀t ra
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ARCELORMITTAL USA LLC AND AFFILIATES
Notes to Combined Consolid9 D⨀ to 











ARCELORMITTAL USA LLC AND AFFILIATES
Notes to Com
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UNAUDITED CONDENSED COMBINED CONSOLIDATED STATEMENTS OF PARENT EQUITY

ARCELORMITTAL USA LLC and Affiliates



UNAUDITED CONDENSED COMBINED CONSOLIDATED STATEMENTS OF CASH FLOWS

ARCELORMITTAL USA LLC and Affiliates















NOTE 7 - DERIVATIVE INSTRUMENTS AND HEDGING ACTIVITY
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recorded liability for these closure costs is $28. Additionally, ’ ility fory ally, ’ iliy





EXHIBIT 99.3

I/N Kote
(A Partnership between Subsidiaries of
ArcelorMittal USA LLC and Nippon Steel
Corporation)

Financial Statements as of and for the
Years Ended December 31, 2019 and 2018, and
Independent Auditors’ Report















I/N KOTE
(A Partnership between Subsidiaries of
ArcelorMittal USA LLC and Nippon Steel Corporation)

NOTES TO FINANCIAL STATEMEN� SSS





ASU requires that entities recognize revenue to depict the transfer of promised goods or service蝐�t es t









2019 and 2018, the receivable from AMUSA related to this arrangement was $9,791,800 and $12,719,842, respectively.

AMUSA pays .
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I/N TEK
(A Partnership between Subsidiaries of
ArcelorMittal USA LLC and Nippon Steel Corporation)

STATEMENTS OF CASH FLOWS
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ArcelorMittal USA LLC Tolling Agreement and NS Sales Tolling Agreement -  Tht뀀T



5. RETIREMEN�
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Notes to Unaudited Pro Form



Notes to Unaudited Pro Forma Condensed Combined Financial Information
(Dollars in millions, except share and per share)
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Notes to Unaudited Pro Forma Condensed Combined Financial Information
(Dollars in millions, except share and per share)

The following is a preliminary estimate of the assets to be acquired and the liabilities to be assumed by Cliffs, as if the AM US ଀US ଀US ଀i�etreto W ଀rCl  eebnnd t  GdfU m tysunP i iir r 

NotesS΁bː bb btYSΛ bCC

V 

VCC

VGE

bC

bGI⠒倀ᬀYSΛtYS

C VtYSĀCI⠒偠� G

bCC

bG

a

I

tYSĀ

D VE

tYSG̀I

GYS̀

aD VtYSѠ�C

GG

I� G

bCC

bG

a

IᡵN퀀YSѠe䍵� VYSڰ

I�G

a

� G

YS

D VCtYSްDG� a

I萷倀ba

� 

VGE

bDGGaa

ItYSް

aCS VtYSऀ�b G

C�D G

� G

IDG

G

I春�GC GYSS VtYSԗᡵwᡵcቐ��Ga

� GYSԗᡵe䍵�DC VtYSԦ�CI⠒偠�CCC

bYSԦU甀Na

DD VGRY�Ղ�

G 

VbbCC

bbbGYSՂU甀NC

G VCRY�՛

I�Ga

N春�bCC

bbbGYS՛CS

D VRY�մ

I萷倀G

G

I春�GC G

N春�bCC

bbb a

IYSմC

G VCRY�֗ᡵ�G bC

� 

VC�GC

GGa

I

G

GDbbCC

bbbGYS֗ᡵ�

aCGabCC

CC

IbE

b

�bIᡵN퀀

I春�GC G

N春�bCI

GGa

I

G

G� �

b

�bCU뀀YGGCSYI

I

Ibb Sإ� GbbCIGG G

IGYްCSΛ Iإ�GG

bCGCbGGC cG RR 0 ac R R aG :RRV�Cttaat Rt :a tttatt

bataaa

baR0aababaaaabaaababbaabVVab

ab b

caab

ab aVbaabaaVaabcaaRtaCaVaaa aaaR0a

aaaaaV0a 0aVcaRaa

a

aaaRaaaRta aa aaaRtVa

aaa

aa

caaRaaaaaaC嘀ځR0aaaaaaaa aaRaaa a aaaaRaa

aaaaat

aRaaaaaa a Raaat tRaaataa

bC



Notes to Unaudited�


















