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common share, as discussed in the section entitled “Material U.S. F a� F.S.r..M
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CLEVELAND-CLIFFS INC. NOTICE OF SPECIAL MEETING OF SHAREHOLDERS TO BE HELD ON [                ], 2020 AT [                ]

NOTICE IS HEREBY GIVEN that a special meeting of shareholders of Cleveland-Cliffs Inc., which is referred to as Cliffs, will be held on [                ],
2020, at [                ] Eastern Time at [                ], for the following purposes:
 

 
•  to consider and vote on a proposal to approve the Merger ���grred to ae fo    ewile us:

•       
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 to receive 0.400 Cliffs common shares, which is referred to as the merger consideration, and such ratio is referred to as the exchange ratio.

If you would otherwise be entitled to receive a fractional Cliffs common share you will receive cash in lieu of such fractional share, and you will not
be entitled to dividends, voting rights or any other rights in respect of such fractional share.

For more information regarding the merger consideration to be provided to AK Steel stockholders, see the section entitled “The Merger—
Consideration to AK Steel Stockholders” beginning on page [    ]. For more information regarding exchange pro�gh odhssvodhvodhvodhvoding riod ng e
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your proxy card in the enclosed postage-paid e
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Q: What should I do if I receive more than one set of voting materials?
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Q: I 
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 Directors of Cliffs Following the Merger

The Cliffs board is cur
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AK Steel Restrictions on Changes of Recommendation
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•  if there is a breach of any representation, warranty, covenant or agreement made by Cliffs or Merger Sub in the Merger Agreement, or
any such representation and warranty�ovs





Table of Contents

notification forms and a joint request for an Advance Ruling Certificate with the Canadian Commissioner of Competition. On January 6, 2020, Cliffs
a
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  Year Ended December 31,   
Nine Months Ended

September 30,  
  2018   2017   2016   2015   2014   2019   2018  
  (in millions, except for per share amounts or as otherwise noted)  

Cash dividends declared to AK Steel stockholders        
- Per share  $—    $—    $—    $—    $—    $ —    $ —   
- Total  $—    $—    $—    $—    $—    $ —    $ —   
 
(a) In the nine months ended September 30, 2019, AK Steel recorded a charge of $77.4 million ($0j
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 Comparative Historical and Unaudited Pro Forma�roric d creudule an iv Łon
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Former AK Steel stockholders will have a lesse
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proxy statement/prospectus. In addition, the a
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The abi
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During early October 2019, Cliffs informed its legal counsel, Jones Day, that Cliffs was considering the potential acquisition of AK Steel in its
entirety. Cliffs also informed Moelis of, and commenced working with Moelis in connection with, the potential transaction. Cliffs subsequently entered
into an engagement letter with Moelis dated November 27, 2019.

�beh uring�legal
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transaction. During the meeting, members of AK Steel management also discussed with the AK Steel board their preliminary synergy assessments as well
as certain considerations with respect to AK Steel’s and the combined company’s indebtedness. Representatives of Goldman Sachs also reviewed with the
AK Steel board a comparison of Cliffs’ and AK Steel’s relative trading and market performance. Following these discussions, the AK Steel board agreed
that a transaction with Cliffs could be beneficial to AK Steel stockholders, but that the proposed exchange ratio was too low for the board to conclude that
such a combination would be in the best interests of AK Steel stockholders. After receiving and considering advice from its advisors, the AK Steel board
discussed its initial view that an appropriate pro forma ownership for the combined company would involve AK Steel stockholders owning in the
mid-30 percent range of the outs�cel itockholdewn p n
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During a follow-up call on the morning of November 22, 2019, Messrs. Newport an
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During the evening of November 26, Messrs. Newport and Michael held a teleconference call with Mr. Goncalves to provide a response to the
November 25 proposal. Messrs. Newport and Michael informed Mr. Goncalves that the proposed exchange ratio was inadequate, but that the AK Steel
board would be willing to consider a potential transaction with an exchange ratio of 0.400, which would result in AK Steel stockholders having
approximately a 32% pro forma ownership interest in the combined company. Messrs. Newport and Michael also expressed the AK Steel board’s ongoing
interest in Cliffs including a cash component in the consideration or otherwise providing greater certainty in value to AK Steel stockholders through a
collar on the exchange ratio, but Mr. Goncalves indicated that the concepts of a cash component or exchange r �olthnlpad��consea alue in Clt gh ay. Messrs. Newport ud Michoes indicated atent in seer,erepts of a cash compoat��olentt�ie lud or exchange ratsed the AK Steel bhich wovmicatev thr�ere presnehrrea or exchange r ntroonsives  a potenAats  soe ewp�at the pricatal transacaort el aise pricatev the AK Steel boarGcicl �e�ּזh woe�hl nsacaort micapr�c iffstev tl c buothaivhng c poaanyt Mr. Goncalves indicatv tch wov�ere prthe AK StarGor exchange rhe printion wiev tin Clteel botev thrlcmavidi os p thÏ ast
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•  Moelis reviewed the average implied exchange ratio implied by the trading prices of the Cliffs common shares and AK Steel common stock

over the five-year, three-year, one-year, six-months and three-months periods ended November 29, 2019 as well as for the period since the
meeting of the Cliffs board on Octob
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 •  annual reports to stockholders and Annual Reports on Form 10-K of AK Steel and Cliffs for the five years 
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 •  $2.50, the VW VW As onap
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inconsistent with the executive’s qualifications to perform such duties or a demotion from the executive’s status as an executive officer of AK Steel;
(2) diminution in job responsibilities, authorities, title, position, or reporting relatio
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At the 
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 •  real and personal property;
 

 •  intellectual property matters; and
 

 •  the absence of any undisclosed broker’s orl ny 
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 •  forgive any loans, or issue any loans (other than routine advances issued in the ordinary course of business) to any of its or its
subsidiar��r�� it
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In addi nȯ ΎęĹOŁaOaxrĤĤdį Oā©Ótt  ÓĤrt i  ĤpÓĤpt nOOtĹDrt  i  t Ĥ ђĤrxĤr “ xrĤĤ“Ĥntanő t Ĥ di ęOrĤ ęt r idĤęĤrĤdht  “ Ш Ʌt Ĥęi

DnnĤÓt n ėi  t Ĥ ђĤrxĤr “ xrĤĤ“Ĥnt t at ĹrD“ ҈ĤÓĤ“āĤr ʁį ʁϢ˱Ђ nntt Ĥ Ĥaręr DĹ t Ĥ ÓD“pęt n DĹ t Ĥ ђĤrxĤr anő t Ĥ Þr“i at n DĹ t Ĥ ђĤrxĤr

“ xrĤĤ“Ĥnt ĤpÓĤptaODt Ĥrėi  ĤpprĤO rĤѦniĤdhāÃ t Ĥ ђĤrxĤr “ xrĤĤ“Ĥnt aO“ Ш Ʌt Ĥę“aÃ apprDDĤ i  ėri ŕ ʖOÓŁ apprDDaęnDtt  āĤ nnrĤaOnaāę

i ŁĤęį ÓDndi nĤdhDr dĤęÃĤdʦ Dr aOrĤѦniĤdhāÃ appęaāę ęėȯ ΎęĹOȗinDt a“Dnx Dt Ĥr t i ŕO
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ћ  adDptDr prDpDO anǃ ÓŁanŕĤ i  ΎęĹO art ęODĹ i ÓDrpDrat n Dr rĤxnęt nODr Dt Ĥr appęaāęŕDDĤrni x i On“Ĥnt ђĤrxĤr ɅŃāҗO

Ĥrti at  DĹ i ÓDrpDrat n Dr āÃęėODr Dt Ĥr appęaāęŕDDĤrni x i On“ĤntDr t Ĥ “aÞri ęt r“ODĹ anǃ OÓŃri  DĹ ΎęĹO ђĤrxĤr ɅŃāhDr

anǃ DĹ ΎęĹO OāOi ri O
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ĤÓęrĤį OtaOĤ Dr paÃ anǃ ői i Ĥnő Dr Dt Ĥr dii nt n i  rĤOĤÓtDĹ iÓapi ęOÓɁ Dr rĤpŃrÓŁaO anǃ ΎęĹOÓD““Dn OarĤOata

prĤ“i “į Oā©Ótt  ÓĤrt i  ĤpÓĤpt nO i Óędi x t Ĥ }āi  DĹ ΎęĹOt  ÓDni ŃĤ dĤÓęri x anő paÃi x rĤxnęr Ѧnart rę ÓaO ői i ĤnőOt

DęrODĹ ΎęĹOÓD““Dn OarĤOi  aÓÓDr�ĹĹtt  āĤOi  i āOD Þr“i  DĹ ΎęĹOÓD““Dni ndht pt D“ ÓĤrt ĤnőOt

ę nODr Dt ęėr tr“D Dr ODrt Dęt � Ύri  DĹ dĤęÃṩęĤtĤ  apDrt iĹ iÓɁę  appę an ǃt r“ n i Ѧniā aDĹDęOt appę anǃ DĹi iĤnÓɁ iDr BāĤĹ t ĤnÓɁDę �ppęDr %ÓnO r“i tODr 

adDęrĤĲprDDr Yi  aÃ anĤrÃ 

ęD  aDĹr  Ύę nÓ aĹOÓDÃ ĤÓnOt dĤr at  ђrÓĤrnĹ nÓɁrĤpŃrÓŁaOę  ndht pt D“ appOi r Dr 
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•  any acquisition by a third party 
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required supplement or amendment to this joint proxy statement/prospectus is provided to Cliffs shareholders within a reasona
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 Steel special meeting (in the case of an AK Steel stockholder approval termination event) and (iii) within 12 months after such termination:
 

 •  the AK Steel board recommends that AK Steel stockholders vote in favor of or tend�sof an AK Steefti e watioappap
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 MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES OF THE MERGER

This section is the opinion of Weil, legal counsel to AK Steel, as to the material United States federal income tax consequences of the Merger to U.S.
holders (as defined below) of shares of AK Steel common s�ac p
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common shares received in the Merger, including any fractional Cliffs common shares for which cash is received, equal to such
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(iii)  
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whistleblower hot line or equivalent system for receipt of employee concerns regarding possible violations of Law, that remain outstanding or unresolved.

(ii)    Parent maintains disclosure controls and procedures required by Rule 13a-15 or 15d-15 under the Exchange Act. Such
disclosure controls and procedures are reasonably designed to ensure that all material information required to be disclosed by Parent is recorded and
reported on a timely basis to the individuals responsible for the preparation of Parent’s filings with the SEC and other public disclosure documents. Parent
maintains internal control over financial reporting (as defined in and meeting the requirements of Rule 13a-15
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(g )    Litigation and Liabilities. There are no civil, criminal or administrative actions, suits, claims, hearings, 
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(iii)    enter into any agreement in principle, le
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material terms and conditions of any such Company Acquisition Proposal or Parent Acquisition Proposal, inquiry, proposal, offer or request, copies of any
material written communications and draft docum
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Company Benefit Plans in which such Company Employee participated immediately before the consummation of the transactions contemplated hereby
(such plans, collectively, the “Old Plans”), and (ii) for purposes of each New Plan providing medical, dental, pharmaceutical or vision benefits to any
Company Employee, Parent will cause all pre-existing condition exclusions and actively-at-work

-egui-ements of such New Plan to be waived for sucy employee n̾d i̾s̾r̾ero̾ve-ed e̾pendents,���ld
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compensation or benefit plan, program, arrangement, policy or contract, or (iv) prevent Parent, the Company, or any of their Affiliates from amending or
terminating any of their benefit plans in accordance with their terms. Notwithstanding any provision in this Agreement to the contrary, nothing in this
Section 6.10 will create any third party
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 ANNEX B
 

December 2, 2019

Board of Directors
Cleveland-Cliffs Inc.
200 Public Square, Suite 3300
Cleveland, Ohio 44114-2315

Ladies and Gentlemen:

You have requested our opinion as to the fairness, from a financial point of view, to Cleveland-Cliffs Inc. (“Parent”) of the Exchange Ratio (as
defined below) pursuant to the Agreement and Plan of Merger (the “Agreement”) to be entered into among AK Steel Holding Corporation (the
“Company”), Parent and Pepper Merger Sub Inc., a direct wholly owned subsidiary of Parent (“Merger Sub”). As more fully described in the Agreement,
Merger Sub will be merged with and into the Company (the “Transaction”) and each issued and outstanding share of common stock, par value $0.01 per
share (“Company Common Stock”), of the Company (other than Company Restricted Shares (as defined ��fined��fined��fine �uts (“
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ANNEX C

PERSONAL AND CONFIDENTIAL

December 2, 2019

Board of Directors
AK Steel Holding Corporation
9227 Centre 
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Exhibit 23.3

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOU



Exhibit 23.5
 













Exhibit 99.2
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