


Rather than repeat certain information in this prospectus that we have already included in reports filed with the SEC, this prospectus
incorporates important business and financial information about us that is not included in or delivered with this prospectus. We will provide this
information to you at no charge upon written or oral requt o
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Adjusted EBITDA is a non-GAAP financial measure and is not calculated inc �



severance costs, impact of onerous contracts and certain expected synergies, or Pro Forma Adjusted EBITDA.

This measure is used by management, investors, lenders and other external users of













Senior Notes, the 4.625% 2029 Senior Notes, the 4.875% 2031 Senior Notes, the Original Notes and the ABL Facility and will be a
guarantor of the Exchange Notes.

(4)x liffs foreign snbsidiaries do not guarantee any of liffs existing notes, inclnd









The Exchange Notes





Summary Historical Consolidated Financial Data of Cliffs



















Despite our current debt levels, w































1.25%, the floating rate announced by Bank of America, N.A. as its “prime rate” and 1%. The LIBOR rate is a per annum fixed rate equal to LIBOR with res

























(7) waive a redemption payment that is made at the option of Clif� �� ��











“Change of Control Triggering Even









“Mobile Equipment” means all of the right, title and interest of the Company or any of its Subsidiaries in any forklifts, trailers, graders, dump trucks,

water trucks, grapple trucks, lift trucks, flatbed trucks, fuel trucks, other trucks, dozers, cranes, loaders, skid steers, excavators, back hoes, shovels, drillcrawlers, other drills, scrappers, graders, gondolas, flat cars, ore cars, shuttle cars, conveyors, locomotives, miners, other rail cars, and any other vehicles,mobile equipment and other equipment similar to any of the foregoing.“Moody’s” means Moody’s Investors Service, Inc., a subsidiary of Moody’s Corporation, and its successors.“Obligations” means all principal, premium, interest (including any interest accruing subsequent to the filing of a p
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• will not be entitled to have notes represented by the global note registered in their names;

• will not receive or be entitled to receive physical, certificated notes; and

• will not be considered the owners or holders of the notes under the indenture for any purpose, including with respect to the giving of any direction,
instruction or approval to the Trustee under the indenture.

As a result, each investor who owns a beneficial interest in a global note must rely on the procedures of DTC to exercise any rights of a holder of notes
under the indenture (and, if the investor is not a participant or an indirect participant in DTC, on the procedures of the DTC participant through which the
investor owns its interest). Payments of principal, premium (if any) and interest with respect to the notes represented by a global note will be made by the
Trustee to DTC’s nominee as the registered holder of the global note. Neither we nor the Trustee will have any resp�led y e esp�led ntuder oprt). Pho by rCnt Pa Ps d the dl wns a bene ) and in   tnd t nt Pat). ἠd e  e  e notes re antere ane notesre aniwil bete Pa Ps d�
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CERTAIN ERISA CONSIDERATIONS
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