




Forward Looking Statements 

This communication and the accompanying materials may contain statements that constitute “forward-looking statements” within the 
meaning of the federal securities laws. All statements other than historical facts, including, without limitation, statements regarding our 
current expectations, estimates and projections about our industry, our business or a transaction with U.S. Steel, are forward-looking 
statements. We caution investors that any forward-looking statements are subject to risks and uncertainties that may cause actual 
results and future trends to differ materially from those matters expressed in or implied by such forward-looking statements. Investors 
are cautioned not to place undue reliance on forward-looking statements. Among the risks and uncertainties that could cause actual 
results to differ from those described in forward-looking statements are the following: the risk that a transaction with U.S. Steel may 
not be consummated; the risk that a transaction with U.S. Steel may be less accretive than expected, or may be dilutive, to Cliffs’ 
earnings per share, which may negatively affect the market price of Cliffs common shares; the possibility that Cliffs and U.S. Steel will 
incur significant transaction and other costs in connection with a potential transaction, which may be in excess of those anticipated by 
Cliffs; the risk that the financing transactions to be undertaken in connection with a transaction have a negative impact on the combined 
company’s credit profile or financial condition; the risk that Cliffs may fail to realize the benefits expected from a transaction; the risk 
that the combined company may be unable to achieve anticipated synergies or that it may take longer than expected to achieve those 
synergies; the risk that any announcements relating to, or the completion of, a transaction could have adverse effects on the market 
price of Cliffs common shares; and the risk related to any unforeseen liability and future capital expenditure of Cliffs related to a 
transaction. 

For additional factors affecting the business of Cliffs, refer to Part I – Item 1A. Risk Factors of our Annual Report on Form 10-K for the 
year ended December 31, 2022, and other filings with the U.S. Securities and Exchange Commission (the “SEC”). 

Important Information for Investors and Shareholders 

This communication relates to a proposal that Cliffs has made for an acquisition of U.S. Steel. In furtherance of this proposal and 
subject to future developments, Cliffs may file one or more registration statements, proxy statements, tender offer statements or other 
documents with the SEC. This communication is not a substitute for any proxy statement, registration statement, tender offer statement 
or other document Cliffs may file with the SEC in connection with the proposed transaction. 

Investors and security holders of Cliffs are urged to read the proxy statement(s), registration statement, tender offer statement and/or 
other documents filed with the SEC carefully in their entirety if and when they become available, as they will contain important 
information about the proposed transaction. Any definitive proxy statement(s) (if and when available) will be mailed to shareholders 
of Cliffs. Investors and security holders will be able to obtain free copies of these documents (if and when available) and other 
documents filed with the SEC by Cliffs through the website maintained by the SEC at http://www.sec.gov. 

This communication shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any sale 
of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the 
securities laws of any jurisdiction. No offering of securities shall be made except by means of a prospectus meeting the requirements 
of Section 10 of the Securities Act of 1933, as amended. 

This communication is neither a solicitation of a proxy nor a substitute for any proxy statement or other filing that may be made with 
the SEC. Nonetheless, Cliffs and its directors and certain of its executive officers may be considered participants in the solicitation of 
proxies in connection with the proposed transaction. Information about the directors and executive officers of Cliffs is set forth in its 
Annual Report on Form 10-K for the year ended December 31, 2022, which was filed with the SEC on February 14, 2023, and its 
proxy statement for its 2023 annual meeting of shareholders, which was filed with the SEC on April 3, 2023. 

Any information concerning U.S. Steel contained in this communication has been taken from, or based upon, publicly available 
information. Although Cliffs does not have any information that would indicate that any information contained in this communication 
that has been taken from such documents is inaccurate or incomplete, Cliffs does not take any responsibility for the accuracy or 
completeness of such information. To date, Cliffs has not had access to the books and records of U.S. Steel. 


