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Statements of Unaudited Condensed Consolidated Cha
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Contingencies

We are currently the subject of, or party to, various claims and legal proceedings incidental to our current and
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The following is a summary of our Steelmaking segment operating results:
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Pricing Risks

In the ordinary course of business, we are exposed to market risk and price fluctuations related to the sale of our products, which are impacted primarily
by market prices for HRC, and the purchase of energy and raw materials used in our operations, which are impacted by market prices for electricity, natural 9 � y

f er rous and stainless steel  scraa, chrome, coal , coke, nickel  and k
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• the ability of our customers, joint venture p
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on its behalf by the
undersigned, thereunto duly authorized.

CLEVELAND-CLIFFS INC.
By: /s/ Kimberly A. Floriani

eBy:























“ABL Obligations” means (i) Debt outstanding under the ABL Credit Facility, and all other Obligations (not constituting Debt) of the Company or any
Guarantor under the ABL Credit Facility and (ii) Bank Product Obligations owed to an agent, arranger or lender or other secured party under such Debt Facility
(even if the respective agent, arranger or lender or other secu
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“Consolidated EBITDA” means, with respect to any Person and its consolidated Subsidiaries in reference to any period, Consolidated Net Income for
such period plus, without duplication,

(a) all amounts deducted in arriving at such Consolidated Net Income amount in respect of (i) the sum of all inte



For purposes of calculating the Consolidated Secured Leverage Ratio:

(1)    (A) acquisitions that have been made by the specified Person or any of its Subsidiaries, including through mergers or consolidations, or any
Person or any of its Subsidiaries acquired by the specified Person or any of its Subsidiaries, and including any related financing transactions and including
increases in ownership of Subsidiaries, (B) di









and (b) Liens securing obligations incurred in the ordinary course of business to secure performance of obligations with respect to statutory or regulatory
requirements, performance or retu



(xxv)    royalties, dedication of reserves under supply agreements, mi�



“Restricted Notes Legend” m



“Trustee” means the party named as such in this Indenture until a successor replaces it and, thereafter, means the successor.

“UCC” mean



















Such Company Order shall specify whether the Notes of such series will be in the form of Definitive Notes or Global Notes, the amount of the Notes to be
authenticated and the date on which the original issue of Notes is to be authenticatἠe on w l issuh etef Note Norm tes or Gitiv nnrm d tes or G  No]e onee Gr onoshasssoch, he hi  tosion w  No ei e n eisnnis e e o e n e No§iiv ethGd toehasbbee toetef Ne on
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forth in Section 2.09 from the proposed transferee and, if requested by the Company, the delivery of an opinion o





Code are met, such that the Holder



Section 2.12. Temporary Notes. In the event that Definitive Notes of any series are to be issued under the terms of this Indenture, until such Definitive
Notes of such series are 





such Property is now owned or hereafter acquired) without in any such case effectively providing that each series





The Paying Agent will promptly mail or deliver (but in any case not later than five days after the Change of Control Payment Date) to each Holder of
Notes properly tendered the Change of Control Payment to the extent it has been received for such Notes, and the Trustee, upon receipt of the Officer’s
Certificate referred to in clause (iii) above, will promptly authenticate and mail or otherwise deliver (or cause to be transferred by book entry), at the Company’s
expense, to each Holder a new Note equal in principal amount to any unpurchased portion of the Notes surrendered, if any; provided that each such new Note
will be in a principal amount of at least $2,000 or an inte9 �t w Note  $r



3.10 does not prohibit any transaction otherwise permitted by Section 3.04.

Section 3.11. Compliance Certificate.

(a)    The Company shal











2029 Notes 2031 Not















(v)    The Trustee shall not have any liability in respect of losses incurred as a result of the liquidation of a





If the Trustee fails to comply with Section 7.10, unless the Trustee’s duty to resign is stayed as provided in TI



Company shall�y�ll� �lylll�� �l ya�lyl��l nal s�llhal��l �allly � ya��� ll llyal � � � llylll



reference in any such covenant to any other provision herein or in any other document and such omission to comply will not constitute a Default or an Event of
Default under Section 6.01, but, except as specified above, the remainder of this Indenture and such Notes and Guarantees will be unaffected thereby. In
addition, upon the Company’s exercise under Section 8.01 of the option applicable to this Section 8.03, subject to the satisfaction of the conditio





































CERTIFICATE OF AUTHENTICATION

This is one of the Notes issued under the within-meT







Period Redemption price
March 1, 2024 102.313%
March 1, 2025 101.156%
March 1, 2026 and thereafter 100.000%

Unless the Company defaults in the payment 
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CERTIFICATE OF AUTHENTICATION

This is one of the Notes issued under the wi�h hen�oned bnden�r
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given, except that if the average life to March 1, 2026, of the Notes is less than one year, the weekly average y



11.    Amendment, Supplement, Waiver

Subject to certain exceptions set forth in the Indenture, (i) the Indenture, the Notes and the Guarantees may be amended or supplemented by the
Co















EXHIBIT C

FORM OF INDENTURE SUP









EXHIBIT 22

The following e



Exhibit 31.1
CERTIFICATION

I, Lourenco Goncalves, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Cleveland-Cliffs In



Exhibit 31.2
CERTIFICATION

I, Keith A. Koci, certify that:

1. I have reviewed this quarterly report o










