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Item 1.01. Entry into a Material Definitive Agreement.

On September  28,  2020,  Cleveland-Cliffs  Inc.,  an Ohio corporation (the “Company”),  and ArcelorMittal  S.A.,  an entity  formed under  Luxembourg law (“ArcelorMittal  S.A.”),
entered  into  a  Transaction  Agreement  (the  “Transaction  Agreement”),  pursuant  to  which  ArcelorMittal has  agreed  to  sell  to  the  Company  substantially  all  of  the  operations  of
ArcelorMittal USA LLC, a Delaware limited liability company, and its subsidiaries (“ArcelorMittal USA”) for an aggregate purchase price of approximately $1.4 billion, consisting of (i)
$505 million in cash, (ii) 78,186,671 common shares, par value $0.125 per share, of the Company (“Common Shares”) and (iii) 583,273 shares of a new series of the Company’s Serial
Preferred Stock, Class B, without par value ("Class B Preferred Stock"), to be designated as the “Series B Participating Redeemable Preferred Stock” at closing (the “Transaction”).
The cash portion of the purchase price is subject to customary working capital and purchase price adjustments. The Transaction is subject to customary closing conditions, including
the receipt of required regulatory approvals in identified jurisdictions, including the expiration or termination of the waiting period under the Hart-Scott-Rodino Act.

The  Company  and  ArcelorMittal  S.A.  have  made  customary  representations,  warranties  and  covenants  in  the  Transaction  Agreement.  In  addition,  the  Company  and
ArcelorMittal S.A. have agreed, among other things, to covenants relating to (i) the conduct of ArcelorMittal S.A. and its subsidiaries and affiliates, including ArcelorMittal USA, and the
Company and its subsidiaries and affiliates during the interim period between the execution of the Transaction Agreement and the consummation of the Transaction, (ii) the use of their
respective reasonable best efforts, subject to certain exceptions, to obtain governmental and regulatory approvals, and (iii) non-solicitation and exclusivity obligations of ArcelorMittal
S.A. relating to competing transaction proposals.

The Transaction Agreement contains certain termination rights that may be exercised by either the Company or ArcelorMittal S.A., including in the event that (i) both parties
agree  by  mutual  written  consent  to  terminate  the  Transaction  Agreement,  (ii)  the  Transaction  is  not  consummated  by  June  28,  2021,  which  date  may  be  extended  by  up  to  three
months if certain conditions to closing have not been satisfied, and (iii) any order permanently restraining, enjoining or otherwise prohibiting consummation of the Transaction becomes
final and non-appealable.

Series B Participating Redeemable Preferred Stock

The Series B Participating Redeemable Preferred Stock will rank senior to the Common Shares with respect to dividend rights and rights on the distribution of assets upon any
voluntary or involuntary liquidation, dissolution or winding up of the affairs of, and certain bankruptcy events involving, the Company. Each share of Series B Participating Redeemable
Preferred Stock will entitle its holder to receive a multiple, initially equal to 100 (subject to certain anti-dilution adjustments, the “Applicable Multiple”), of the aggregate amount per share
of all dividends declared on the Common Shares. In addition, from and after the 24-month anniversary of the issue date (the “24-Month Anniversary”), each holder of a share of Series
B Participating Redeemable Preferred Stock will be entitled to receive cash dividends (the “Additional Dividends”) accruing and compounding on a daily basis at the initial rate of 10%
per annum on the sum of (i) the Applicable Multiple then in effect times the volume-weighted average price of the Common Shares for the 20 consecutive trading days ending on the
trading day immediately preceding the 24-Month Anniversary and (ii) the amount of accumulated and unpaid dividends on the Series B Participating Redeemable Preferred Stock to,
but  not  including,  the  24-Month  Anniversary,  if  any,  which  rate  will  increase by  2% per  annum at  the  end of  each six-month  period  following the  24-Month  Anniversary.  Additional
Dividends will be payable, when, as and if declared by the Company’s Board of Directors (the “Board”), in quarterly installments.

The Series B Participating Redeemable Preferred Stock will be redeemable, in whole or in part, at the Company’s option at any time and from time to time on and after the
date that  is  180 days after  the issue date at  a  redemption price per  share equal  to  the Applicable Multiple  then in  effect  times the volume-weighted average price of  the Common
Shares for the 20 consecutive trading days ending on the trading day immediate preceding the date fixed for redemption, plus accumulated and unpaid dividends to, but not including,
the redemption date.

In the event of a change of control of the Company, the Series B Participating Redeemable Preferred Stock will be subject to mandatory redemption at a redemption price per
share equal to the Applicable Multiple then in effect times the volume-weighted average price of the Common Shares for the 20 consecutive trading days ending on the trading day
immediately preceding the closing date of the transaction constituting such change of control.

1



In addition, pursuant to the terms of the Series B Participating Redeemable Preferred Stock, the Company will be restricted from effecting any merger or consolidation with or
into another entity unless the Series B Participating Redeemable Preferred Stock remains outstanding following the merger or consolidation, is exchanged for new preferred stock with
substantially identical terms or is to be redeemed in connection with the closing of such merger or consolidation.

In  addition to  the foregoing,  the Series  B Participating  Redeemable Preferred  Stock will  be subject  to  the express terms of  the Class B Preferred Stock as set  forth  in  the
Fourth Amended Articles (as defined below), except that holders of Series B Participating Redeemable Preferred Stock, in their capacity as such, will not have the right to vote with the
other  series  of  Class  B  Preferred  Stock  then  outstanding,  if  any,  voting  separately  as  a  class,  for  the  election  of  additional  directors  of  the  Company  upon  certain  defaults  by  the
Company in the payment of dividends, as provided in the Fourth Amended Articles. Each of the rights, preferences and privileges specific to the Series B Participating Redeemable
Preferred Stock will be set forth in a certificate of designations to be filed with the Secretary of State for the State of Ohio (the “Ohio Secretary of State”) in connection with the closing
of the Transaction.

Investor Rights Agreement

Pursuant to the Transaction Agreement, the Company and ArcelorMittal S.A. will enter into an investor rights agreement (the “Investor Rights Agreement”) in connection with
the closing of the Transaction.  The Investor  Rights Agreement will  provide ArcelorMittal  S.A. with customary demand and piggyback registration rights with respect to the Common
Shares issued in connection with the Transaction. In addition, for a period ending on the five-year anniversary of the effective date of the Investor Rights Agreement, ArcelorMittal S.A.
will (i) be subject to certain standstill restrictions, including, but not limited to, that it and its affiliates will be restricted from acquiring beneficial ownership of 20% or more of the then-
outstanding  Common  Shares,  making  certain  communications  to  other  shareholders  of  the  Company  and  otherwise  acting  to  control  or  influence  the  Board  or  the  Company’s
management,  and (ii)  agree to cause 50% of  the Common Shares beneficially  owned by it  and its  affiliates to be voted in accordance with the recommendations of  the Board and
cause the other 50% of the Common Shares beneficially owned by it and its affiliates to be voted, at ArcelorMittal S.A.’s election, either (A) in the same proportion as votes are cast by
holders of Common Shares (other than the Company and its affiliates) or (B) in accordance with the recommendations of the Board, including, in each case, with respect to the election
of directors of the Company.

The Investor  Rights  Agreement  will  also  provide  that,  without  the  written  consent  of  the  Company,  ArcelorMittal  S.A.  will  not,  and  will  cause  its  affiliates  not  to,  directly  or
indirectly, in one or more transactions, sell, assign or otherwise encumber, whether pursuant to a loan, pledge or otherwise, through swap or hedging transactions or otherwise (each, a
“Transfer”), (i) any Common Shares for a period ending on the six-month anniversary of the effective date of the Investor Rights Agreement and (ii) 50% or more, in the aggregate, of
the number  of  Common Shares held by ArcelorMittal  S.A.  and its  affiliates  during the period commencing on the six-month  anniversary  of  the effective  date of  the Investor  Rights
Agreement and ending on the first anniversary of the effective date of the Investor Rights Agreement. On and following the one-year anniversary of the effective date of the Investor
Rights Agreement, ArcelorMittal S.A. and its affiliates will be permitted to Transfer 100% of the Common Shares held by them, subject to certain restrictions on Transfers to persons
whose beneficial ownership of Common Shares following any such Transfer would exceed 5% or 10% of the then-outstanding Common Shares.

Other Agreements

In  connection  with  the  Transaction,  the  Company  and  ArcelorMittal  S.A.  expect  to  enter  into  a  license  agreement,  supply  agreement  and  transition  services  agreement  to
facilitate the Company's operation of ArcelorMittal USA following the closing of the Transaction.

Item 3.02. Unregistered Sales of Equity Securities.

The information regarding the offer, issuance and sale of the Common Shares and Series B Participating Redeemable Preferred Stock pursuant to the Transaction Agreement
set forth in Item 1.01 of this Current Report on Form 8-K is incorporated by reference into this Item 3.02. The offer, issuance and sale of the Common Shares and Series B Participating
Redeemable Preferred Stock pursuant to the Transaction Agreement will be undertaken in
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reliance upon an exemption from the registration requirements of the Securities Act of 1933, as amended, pursuant to Section 4(a)(2) thereof.

Item 5.03. Amendments to Articles of Incorporation or Bylaws; Change in Fiscal Year.

On September 24, 2020, the Company, with the prior approval of the Board, filed a Certificate of Amendment (the “Amendment”) to its Third Amended Articles of Incorporation,
as  amended,  with  the  Ohio  Secretary  of  State.  The  Amendment,  which  was  effective  upon  filing,  deletes  Subdivision  A-1  of  Division  A  of  Article  Fourth  of  the  Company’s  Third
Amended Articles of Incorporation, as amended, which designates and fixes the terms of the Company’s 7.00% Series A Mandatory Convertible Preferred Stock, Class A, as there are
no longer any outstanding shares of such series.

On September 25, 2020, the Company, with the prior approval of the Board, filed its Fourth Amended Articles of Incorporation (the “Fourth Amended Articles”) with the Ohio
Secretary of State. The Fourth Amended Articles, which were effective upon filing, consolidate all amendments to the Company’s Third Amended Articles of Incorporation that were
previously filed with the Ohio Secretary of State, inclusive of (i) the Certificate of Amendment to the Third Amended Articles of Incorporation of the Company filed April 26, 2017 (which
increased the  total  number  of  authorized  Common Shares  from 407,000,000  to  607,000,000),  (ii)  the  Certificate  of  Amendment  to  the  Third  Amended Articles  of  Incorporation,  as
amended, of the Company filed August 15, 2017 (which changed the name of the Company from “Cliffs Natural Resources Inc.” to “Cleveland-Cliffs Inc.”) and (iii) the Amendment.

The foregoing descriptions of the Amendment and the Fourth Amended Articles are qualified by reference to the full text of the Amendment and the Fourth Amended Articles,
copies of which are filed with this Current Report on Form 8-K as Exhibit 3.1 and Exhibit 3.2, respectively, and are incorporated herein by reference.

Item 7.01. Regulation FD Disclosure.

On September  28,  2020,  the  Company issued a press  release announcing the execution  of  the  Transaction  Agreement.  A copy of  the  press  release is  furnished with  this
Current Report on Form 8-K as Exhibit 99.1 and is incorporated herein by reference.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION

This  Current  Report  on  Form  8-K  contains  “forward-looking  statements”  within  the  meaning  of  the  federal  securities  laws,  including  Section  27A  of  the  Securities  Act  of  1933,  as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended, and the safe harbor provisions of the Private Securities Litigation Reform Act of 1995. In this context,
forward-looking statements often address expected future business and financial performance and financial condition, and often contain words such as “expect,” “anticipate,” “intend,”
“plan,” “believe,” “estimate,” “would,” “target” and similar expressions, as well as variations or negatives of these words. Forward-looking statements by their nature address matters
that  are,  to  different  degrees,  uncertain,  such  as  statements  about  the  consummation  of  the  proposed  Transaction  and  the  anticipated  benefits  thereof. These and other  forward-
looking statements reflect the Company’s current beliefs and judgments and are not guarantees of future results or outcomes. Forward-looking statements are based on assumptions
and estimates that are inherently affected by economic, competitive, regulatory, and operational risks and uncertainties and contingencies that may be beyond the Company’s control.
They are also subject to inherent risks and uncertainties that could cause actual results or performance to differ materially from those expressed in any forward-looking statements.
Important  risk factors that  may cause such a difference include (i)  the completion of  the proposed Transaction on the anticipated terms and timing or at  all,  including the receipt  of
regulatory approvals and anticipated tax treatment, (ii) potential unforeseen liabilities, future capital expenditures, revenues, expenses, earnings, economic performance, indebtedness,
financial condition, losses and future prospects, (iii) the ability of the Company to integrate its and ArcelorMittal USA’s businesses successfully and to achieve anticipated synergies,
(iv) business and management strategies for the management, expansion and growth of the combined company’s operations following the consummation of the proposed Transaction,
(v)  potential  litigation relating to the proposed Transaction that  could be instituted against  the Company or  its  officers  and directors,  (vi)  the risk that  disruptions from the proposed
Transaction will harm ArcelorMittal USA’s or the Company’s businesses, including current plans and operations, (vii) the ability of ArcelorMittal USA or the Company to retain and hire
key personnel, (viii) potential adverse reactions or changes to
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business relationships resulting from the announcement or completion of the proposed Transaction, (ix) severe financial hardship, bankruptcy, temporary or permanent shutdowns or
operational challenges, due to the ongoing COVID-19 pandemic or otherwise, of one or more of the Company’s major customers, including customers in the automotive market, key
suppliers or  contractors,  which,  among other  adverse effects,  could lead to reduced demand for  the Company’s products,  increased difficulty  collecting receivables,  and customers
and/or suppliers asserting force majeure or other reasons for not performing their contractual obligations to the Company, (x) the Company’s ability to realize the anticipated benefits of
the acquisition  of  AK Steel  Holding Corporation  and its  consolidated subsidiaries  (collectively,  “AK Steel”)  and to  successfully  integrate  the businesses of  AK Steel  into  its  existing
businesses, including uncertainties associated with maintaining relationships with customers, vendors and employees, as well as realizing additional future synergies, (xi) uncertainty
as  to  the  long-term value of  the  Company’s  common stock,  (xii)  continued availability  of  capital  and financing  and rating  agency  actions,  (xiii)  legislative,  regulatory  and economic
developments and (xiv) unpredictability and severity of catastrophic events, including acts of terrorism or outbreak of war or hostilities, as well as management’s response to any of the
aforementioned factors. Other factors that may present significant additional obstacles to the realization of forward-looking statements or which could have a material adverse effect on
the Company’s consolidated financial condition, results of operations, credit rating or liquidity are contained in the Company’s periodic reports filed with the Securities and Exchange
Commission,  including  in  the  Company’s  Quarterly  Report  on  Form 10-Q for  the  quarterly  period  ended March  31,  2020. The Company assumes no obligation to  publicly  provide
revisions or updates to any forward-looking statements, whether as a result of new information, future developments or otherwise, should circumstances change, except as otherwise
required by applicable law.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits.
Exhibit 
Number Description
3.1 Certificate  of  Amendment  to  the Third  Amended Articles  of  Incorporation,  as  amended,  of  Cleveland-

Cliffs Inc., as filed with the Secretary of State for the State of Ohio on September 24, 2020.
3.2 Fourth Amended Articles of Incorporation of Cleveland-Cliffs Inc., as filed with the Secretary of State for

the State of Ohio on September 25, 2020.
99.1 Cleveland-Cliffs Inc. published a news release on September 28, 2020, captioned “Cleveland-Cliffs Inc.

to Acquire ArcelorMittal USA.”
101 Cover Page Interactive Data File - the cover page XBRL tags are embedded within the Inline XBRL

document.
104 The cover page from this Current Report on Form 8-K, formatted as Inline XBRL.
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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 hereunto duly
authorized.

CLEVELAND-CLIFFS INC.

Date: September 28, 2020 By: /s/ James D. Graham
Name: James D. Graham
Title: Executive Vice President, Chief Legal Officer &

Secretary
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EXHIBIT 3.1 UNITED STATES OF AMERICA, STATE OF OHIO, OFFICE OF SECRETARY OF STATE I, Frank LaRose, Secretary of State of the State of Ohio, do hereby certify that the paper to which this is attached is a true and correct copy from the original record now in my official custody as Secretary of State. Witness my hand and the seal of the Secretary of State at Columbus, Ohio this 25th day of September, A.D. 2020. Ohio Secretary of State Validation Number: 202026902488



 





 



Form 540 Prescribed by: Toll Free: 877.767.3453 | Central Ohio: 614.466.3910 OhioSoS.gov | business@OhioSoS.gov File online or for more information: OhioBusinessCentral.gov Certificate of Amendment (For-Profit, Domestic Corporation) Filing Fee: $50 Form Must Be Typed Check appropriate box: Amendment to existing Articles of Incorporation (125-AMDS) Amended and Restated Articles (122-AMAP) - The following articles supersede the existing articles and all amendments thereto. Complete the following information: Name of Corporation CLEVELAND-CLIFFS INC. Charter Number 649806 Check one box below and provide information as required: The articles are hereby amended by the Incorporators. Pursuant to Ohio Revised Code section 1701.70 (A), incorporators may adopt an amendment to the articles by a writing signed by them if initial directors are not named in the articles or elected and before subscriptions to shares have been received. The articles are hereby amended by the Directors. Pursuant to Ohio Revised Code section 1701.70(A), directors may adopt amendments if initial directors were named in articles or elected, but subscriptions to shares have not been received. Also, Ohio Revised Code section 1701.70(B) sets forth additional cases in which directors may adopt an amendment to the articles. The resolution was adopted pursuant to Ohio Revised Code section 1701.70(B) 1701.70(B)(3) (In this space insert the number 1 through 10 to provide basis for adoption.) The articles are hereby amended by the Shareholders pursuant to Ohio Revised Code section 1701.71. The articles are hereby amended and restated pursuant to Ohio Revised Code section 1701.72. Form 540 Page 1 of 2 Last Revised: 06/2019



 



If you are amending the total number of shares, please complete this box so the appropriate filing fee is charged. Total number of shares previously listed in the Articles or other Amendments with the Ohio Secretary of State: With the submission of this amendment, NEW total number of shares: A copy of the resolution of amendment is attached to this document. Note: If amended articles were adopted, they must set forth all provisions required in original articles except that articles amended by directors or shareholders need not contain any statement with respect to initial stated capital. See Ohio Revised Code section 1701.04 for required provisions. By signing and submitting this form to the Ohio Secretary of State, the undersigned hereby certifies that he or she has the requisite authority to execute this document. Required James D. Graham Must be signed by all Signature incorporators, if amended by incorporators, or an authorized officer if amended by directors or shareholders, pursuant to Ohio By (if applicable) Revised Code section 1701.73(B) and (C). If authorized representative Print Name is an individual, then they must sign in the "signature" box and print their name in the "Print Name" box. Signature If authorized representative is a business entity, not an individual, then please print the business name in the By (if applicable) "signature" box, an authorized representative of the business entity must sign in the "By" box and print their name in the Print Name "Print Name" box. Form 540 Page 2 of 2 Last Revised: 06/2019
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EXHIBIT 3.2

FOURTH AMENDED ARTICLES OF INCORPORATION
OF

CLEVELAND-CLIFFS INC.

FIRST: The name of the Corporation shall be Cleveland-Cliffs Inc.

SECOND: The location of the principal office of the Corporation in the State of Ohio shall be in Cleveland, Cuyahoga County, Ohio.

THIRD:  The  purpose  for  which  the  Corporation  is  formed  is  to  engage in  any  lawful  act  or  activity  for  which  corporations  may  be  formed  under  Sections  1701.01  through
1701.98, inclusive, of the Ohio Revised Code.

FOURTH: The maximum number of shares the Corporation is authorized to have outstanding is Six Hundred Seven Million (607,000,000) shares, consisting of the following:

(a) Three Million (3,000,000) shares of Serial Preferred Stock, Class A, without par value (“Class A Preferred Stock”);

(b) Four Million (4,000,000) shares of Serial Preferred Stock, Class B, without par value (“Class B Preferred Stock”); and

(c) Six Hundred Million (600,000,000) Common Shares, par value $0.125 per share (“Common Shares”).

DIVISION A:
EXPRESS TERMS OF THE SERIAL PREFERRED STOCK,

CLASS A, WITHOUT PAR VALUE

The Class A Preferred Stock shall have the following express terms:

SECTION 1. Series. The Class A Preferred Stock may be issued from time to time in one or more series. All shares of Class A Preferred Stock shall be of equal rank and
shall be identical, except in respect of the matters that may be fixed by the Directors as hereinafter provided, and each share of each series shall be identical with all other shares of
such series, except as to the date from which dividends are cumulative. All shares of Class A Preferred Stock shall also be of equal rank and shall be identical with shares of Class B
Preferred Stock except in respect of (i) the particulars that may be fixed and determined by the Directors as hereinafter provided, (ii) the voting rights and provisions for consent relating
to Class A Preferred Stock as fixed and determined by Section 5 of  this Division A and (iii)  the conversion rights of  any series of  Class A Preferred Stock which may be fixed and
determined by the Directors subject to the provisions of Section 6 of this Division A. Subject to the provisions of Sections 2 to 7, inclusive, of this Division A, which provisions shall
apply to all Class A Preferred Stock, the Directors hereby are authorized to cause such shares to be issued in one or more series and with respect to each such series to fix:



(a) The designation of the series, which may be by distinguishing number, letter and/or title.

(b) The number of shares of the series, which number the Directors may (except where otherwise provided in the creation of the series) increase or decrease (but not
below the number of shares thereof then outstanding).

(c) The dividend rights of the series which may be: cumulative or non-cumulative; at a specified rate, amount or proportion; or with or without further participation rights.

(d) The dates at which dividends, if declared, shall be payable, and the dates from which dividends, if cumulative, shall accumulate. The redemption rights and price or
prices, if any, for shares of the series.

(e) The terms and amount of any sinking fund provided for the purchase or redemption of shares of the series.

(f) The amounts payable on shares of the series in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.

(g) Whether  the shares of  the series shall  be convertible  into shares of  any other  class or  series of  the Corporation,  and if  so,  the specification of  such other  class or
series, the conversion price or prices or rate or rates, any adjustments thereof, the date or dates as of which such shares shall be convertible, and other terms and conditions upon
which such conversion may be made.

(h) Restrictions (in addition to those set forth in Section 5(c) of this Division) on the issuance of shares of the same series or of any other class or series.

The Directors are authorized to adopt from time to time amendments to the Articles of Incorporation fixing, with respect to each such series, the matters described in clauses
(a) to (i), inclusive, of this Section 1.

SECTION 2. Dividends.

(a) The holders of Class A preferred Stock of each series, in preference to the holders of Common Shares and of any other class of shares ranking junior to the Class A
Preferred Stock, shall be entitled to receive out of any funds legally available therefor and when and as declared by the Directors dividends in cash at the rate for such series fixed in
accordance with the provisions of Section 1 of this Division A and no more, payable on the dividend payment dates fixed for such series. Such dividends may be cumulative, in the
case of shares of each particular series, from and after the date or dates fixed with respect to such series. No dividend may be paid upon or set apart for any of the Class A Preferred
Stock on any dividend payment date unless (i) all dividends upon all Class A Preferred Stock then outstanding and all classes of stock then outstanding ranking prior to or on a parity
with the Class A Preferred Stock for all dividend payment dates prior to such date shall have been paid or funds therefor set apart and (ii) at the same time a like dividend upon all
series of Class A Preferred Stock then outstanding and all  classes of stock then outstanding ranking prior to or on a parity with the Class A Preferred Stock and having a dividend
payment date on such date, ratably in proportion to the respective dividend rates of each such series or class, shall be paid or funds therefor set apart. Accumulations of dividends, if
any, shall not bear interest.

(b) For the purpose of this Division A, a dividend shall be deemed to have been paid or funds therefor set apart on any date if on or prior to such date the Corporation shall
have deposited funds sufficient therefor with a bank or trust company and shall have caused checks drawn against such funds in appropriate amounts to be mailed to each holder of
record entitled to receive such dividend at such holder’s address then appearing on the books of the Corporation.

2



(c) In no event so long as any Class A Preferred Stock shall be outstanding shall any dividends, except a dividend payable in Common Shares or other shares ranking
junior to the Class A Preferred Stock, be paid or declared or any distribution be made except as aforesaid on the Common Shares or any other shares ranking junior to the Class A
Preferred  Stock,  nor  shall  any  Common Shares  or  any  other  shares  ranking  junior  to  the  Class  A  Preferred  Stock  be  purchased,  retired  or  otherwise  acquired  by  the  Corporation
(except out of the proceeds of the sale of Common Shares or other shares ranking junior to the Class A Preferred Stock received by the Corporation on or subsequent to the date on
which shares of any series of Class A Preferred Stock are first issued), unless (i) all accrued and unpaid dividends upon all Class A Preferred Stock then outstanding for all dividend
payment dates on or prior to the date of such action shall have been paid or funds therefor set apart and (ii) as of the date of such action there shall be no arrearages with respect to
the redemption of Class A Preferred Stock of any series from any sinking fund provided for shares of such series in accordance with the provisions of Section 1 of this Division A.

SECTION 3. Redemption.

(a) Subject to the express terms of each series and to the provisions of Section 5(c)(iii) of this Division A, the Corporation (i) may from time to time redeem all or any part
of  the  Class  A  Preferred  Stock  of  any  series  at  the  time  outstanding  at  the  option  of  the  Directors  at  the  applicable  redemption  price  for  such  series  fixed  in  accordance  with  the
provisions  of  Section  1  of  this  Division  A,  and  (ii)  shall  from  time  to  time  make  such  redemptions  of  the  Class  A  Preferred  Stock  of  any  series  as  may  be  required  to  fulfill  the
requirements of any sinking fund provided for shares of such series at the applicable sinking fund redemption price, fixed in accordance with the provisions of Section 1 of this Division
A, together in each case with (A) all then accrued and unpaid dividends upon such shares for all dividend payment dates on or prior to the redemption date and (B) if the redemption
date is not a dividend payment date for such series, a proportionate dividend, based on the number of elapsed days, for the period from the day after the most recent such dividend
payment date through the redemption date.

(b) Notice  of  every  such  redemption  shall  be  mailed,  postage  prepaid,  to  the  holders  of  record  of  the  Class  A  Preferred  Stock  to  be  redeemed  at  their  respective
addresses then appearing on the books of the Corporation, not less than 30 days nor more than 60 days prior to the date fixed for such redemption. At any time before or after notice
has been given as above provided, the Corporation may deposit the aggregate redemption price of the shares of Class A Preferred Stock to be redeemed, together with an amount
equal to the aggregate amount of dividends payable upon such redemption, with any bank or trust company in Cleveland, Ohio, or New York, New York, having capital and surplus of
more than $50,000,000, named in such notice, and direct that such deposited amount be paid to the respective holders of the shares of Class A Preferred Stock so to be redeemed
upon surrender of the stock certificate or certificates held by such holders. Upon the giving of such notice and the making of such deposit such holders shall cease to be shareholders
with respect to such shares and shall have no interest in or claim against the Corporation with respect to such shares except only the right to receive such money from such bank or
trust company without interest or to exercise, before the redemption date, any unexpired privileges of conversion. In case less than all of the outstanding shares of any series of Class
A Preferred Stock are to be redeemed, the Corporation shall select, pro rata or by lot, the shares so to be redeemed in such manner as shall be prescribed by the Directors.

(c) If  the  holders  of  shares  of  Class  A  Preferred  Stock  which  shall  have  been  called  for  redemption  shall  not,  within  six  years  after  such  deposit,  claim  the  amount
deposited for the redemption thereof,  any such bank or trust company shall,  upon demand, pay over to the Corporation such unclaimed amounts and thereupon such bank or trust
company and the Corporation shall be relieved of all responsibility in respect thereof to such holder.

(d) Any  shares  of  Class  A  Preferred  Stock  which  are  (i)  redeemed  by  the  Corporation  pursuant  to  the  provisions  of  this  Section  3,  (ii)  purchased  and  delivered  in
satisfaction of any sinking fund requirements provided for shares of any series of Class A Preferred Stock, (iii) converted in accordance
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with the express terms of any such series, or (iv) otherwise acquired by the Corporation, shall resume the status of authorized and unissued shares of Class A Preferred Stock without
serial designation; provided, however, that any such shares which are converted in accordance with the express terms thereof shall not be reissued as convertible shares.

SECTION 4. Liquidation.

(a) (1) The holders of Class A Preferred Stock of any series, shall, in case of voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation,
be entitled to receive in full out of the assets of the Corporation, including its capital, before any amount shall be paid or distributed among the holders of the Common Shares or any
other shares ranking junior to the Class A Preferred Stock, the amounts fixed with respect to shares of such series in accordance with Section 1 of this Division, plus an amount equal
to  (i)  all  then  accrued  and  unpaid  dividends  upon  such  shares  for  all  dividend  payment  dates  on  or  prior  to  the  date  of  payment  of  the  amount  due  pursuant  to  such  liquidation,
dissolution or winding up, and (ii) if such date is not a dividend payment date for such series, a proportionate dividend, based on the number of elapsed days, for the period from the
day after the most recent dividend payment date through the date of payment of the amount due pursuant to such liquidation, dissolution or winding up. In case the net assets of the
Corporation legally available therefor are insufficient to permit the payment upon all outstanding shares of Class A Preferred Stock and all outstanding shares of stock of all classes
ranking  on  a  parity  with  the  Class  A  Preferred  Stock  of  the  full  preferential  amount  to  which  they  are  respectively  entitled,  then  such  net  assets  shall  be  distributed  ratably  upon
outstanding shares of Class A Preferred Stock and all outstanding shares of stock of all classes ranking on a parity with the Class A Preferred Stock in proportion to the full preferential
amount to which each such share is entitled.

(2) After payment to holders of Class A Preferred Stock of the full preferential amounts as aforesaid, holders of Class A Preferred Stock as such shall have no right or
claim to any of the remaining assets of the Corporation.

(b) The merger or consolidation of the Corporation into or with any other corporation, or the merger of any other corporation into it, or the sale, lease or conveyance of all
or substantially all the property or business of the Corporation, shall not be deemed to be a dissolution, liquidation or winding up for the purposes of this Division A.

SECTION 5. Voting.

(a) The holders  of  Class  A Preferred  Stock  shall  be  entitled  to  one vote  for  each share  of  such stock  upon all  matters  presented  to  the  shareholders;  and,  except  as
otherwise provided herein or required by law, the holders of Class A Preferred Stock and the holders of Common Shares shall vote together as one class on all matters presented to
the shareholders.

(b) (1)  If,  and so  often  as,  the  Corporation  shall  be  in  default  in  the  payment  of  dividends  on any  series  of  Class  A  Preferred  Stock  at  the  time outstanding,  or  funds
therefor have not been set apart, in an amount equivalent to six full quarterly dividends on any such series of Class A Preferred Stock whether or not consecutive and whether or not
earned or declared, the holders of Class A Preferred Stock of all  series,  voting separately as a class,  and in addition to any other rights which the shares of any series of Class A
Preferred Stock may have to vote for Directors, shall thereafter be entitled to elect, as herein provided, two Directors of the Corporation; provided, however, that the special class voting
rights provided for in this paragraph when the same shall have become vested shall remain so vested (i) in the case of cumulative dividends, until all accrued and unpaid dividends on
the Class A Preferred Stock of all series then outstanding shall have been paid or funds therefor set apart, or (ii) in the case of non-cumulative dividends, until  full  dividends on the
Class A Preferred Stock of all series than outstanding shall have been paid or funds therefor set apart regularly for a period of one year, whereupon the holders of Class A Preferred
Stock shall be divested of their special class voting rights in respect of subsequent
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elections of Directors, subject to the revesting of such special class voting rights in the event hereinabove specified in this paragraph.

(2) In the event of default entitling the holders of Class A Preferred Stock to elect two Directors as specified in paragraph (1) of this subsection, a special meeting of such
holders for the purpose of electing such Directors shall be called by the Secretary of the Corporation upon written request of, or may be called by, the holders of record of at least ten
percent  (10%) of  the shares of  Class A Preferred Stock of  all  series at  the time outstanding,  and notice thereof  shall  be given in the same manner  as that  required for  the annual
meeting of shareholders; provided, however, that the Corporation shall not be required to call such special meeting if the annual meeting of shareholders or any other special meeting
of shareholders called or to be called for a different purpose shall be held within 120 days after the date of receipt of the foregoing written request from the holders of Class A Preferred
Stock. At any meeting at which the holders of Class A Preferred Stock shall be entitled to elect Directors, the holders of thirty-five percent (35%) of the then outstanding shares of Class
A Preferred Stock of all series, present in person or by proxy, shall be sufficient to constitute a quorum, and the vote of the holders of a majority of such shares so present at any such
meeting at which there shall  be such a quorum shall  be sufficient to elect the Directors which the holders of Class A Preferred Stock are entitled to elect as hereinabove provided.
Notwithstanding any provision of these Articles of Incorporation or the Regulations of the Corporation or any action taken by the holders of any class of shares fixing the number of
Directors of the Corporation, the two Directors who may be elected by the holders of Class A Preferred Stock pursuant to this subsection shall serve in addition to any other Directors
then in office or  proposed to be elected otherwise than pursuant  to this  subsection.  Nothing in this  subsection shall  prevent  any change otherwise permitted in the total  number of
Directors of the Corporation or require the resignation of any Director elected otherwise than pursuant to this subsection. Notwithstanding any classification of the other Directors of the
Corporation, the two Directors elected by the holders of Class A Preferred Stock shall be elected annually for the terms expiring at the next succeeding annual meeting of shareholders;
provided, however, that whenever the holders of Class A Preferred Stock shall be divested of the voting power as above provided, the terms of office of all persons elected as Directors
by the holders of the Class A Preferred Stock as a class shall immediately terminate and the number of Directors shall be reduced accordingly.

(c) Except  as  hereinafter  provided,  the  affirmative  vote  of  the  holders  of  at  least  two-thirds  of  the  shares  of  Class  A Preferred  Stock  at  the  time outstanding,  given  in
person or by proxy at a meeting called for the purpose at which the holders of Class A Preferred Stock shall vote separately as a class, shall be necessary to effect, any one or more of
the following (but so far as the holders of Class A Preferred Stock are concerned, such action may be effected with such vote):

(i) Any  amendment,  alteration  or  repeal  of  any  of  the  provisions  of  the  Articles  of  Incorporation  or  of  the  Regulations  of  the  Corporation  which  affects  adversely  the
preferences or voting or other rights of the holders of Class A Preferred Stock; provided, however,  that for the purpose of this paragraph 5(c)(i)  only, neither the amendment of the
Articles of Incorporation so as to authorize, create or change the authorized or outstanding amount of Class A Preferred Stock or of any shares of any class ranking on a parity with or
junior to the Class A Preferred Stock nor the amendment of the provisions of the Regulations so as to change the number of Directors of the Corporation shall be deemed to affect
adversely the preferences or voting or other rights of the holders of Class A Preferred Stock; and provided further, that if such amendment, alteration or repeal affects adversely the
preferences or voting or other rights of one or more but not all series of Class A Preferred Stock at the time outstanding, the affirmative vote or consent of the holders of at least two-
thirds of the number of shares at the time outstanding of each series so affected, each such affected series voting separately as a series, shall also be required;

(ii) The authorization, creation or the increase in the authorized amount of any shares of any class or any security convertible into shares of any class, in either case,
ranking prior to the Class A Preferred Stock; or
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(iii) The purchase or redemption (for sinking fund purposes or otherwise) of less than all of the Class A Preferred Stock then outstanding except in accordance with a stock
purchase offer made to all holders of record of Class A Preferred Stock, unless all dividends on all Class A Preferred Stock then outstanding for all previous dividend periods shall have
been declared and paid or funds therefor set apart and all accrued sinking fund obligations applicable thereto shall have been complied with;

provided, however,  that in the case of any authorization, creation or increase in the authorized amount of any shares of any class or security convertible into shares of any
class, in either case, ranking prior to the Class A Preferred Stock no such consent of the holders of Class A Preferred Stock shall be required if the holders of Class A Preferred Stock
have previously received adequate notice of redemption to occur within 90 days. The foregoing proviso shall not apply and such consent of the holders of Class A Preferred Stock shall
be required if any such redemption will be effected, in whole or in part, with the proceeds received from the sale of any such stock or security convertible into shares of any class, in
either case, ranking prior to the Class A Preferred Stock.

(d) The affirmative vote of the holders of at least a majority of the shares of Class A Preferred Stock at the time outstanding, given in person or by proxy at a meeting
called for the purpose at which the holders of Class A Preferred Stock shall vote separately as a class, shall be necessary to effect any one or more of the following (but so far as the
holders of the Class A Preferred Stock are concerned, such action may be effected with such vote):

(i) The consolidation or merger of the Corporation with or into any other corporation to the extent any such consolidation or merger shall  be required, pursuant to any
applicable statute, to be approved by the holders of the shares of Class A Preferred Stock voting separately as a class; or

(ii) The authorization of any shares ranking on a parity with the Class A Preferred Stock or an increase in the authorized number of shares of Class A Preferred Stock.

(e) Neither the vote, consent nor any adjustment of the voting rights of holders of shares of Class A Preferred Stock shall be required for an increase in the number of
Common Shares  authorized  or  issued  or  for  stock  splits  of  the  Common Shares  or  for  stock  dividends  on  any  class  of  stock  payable  solely  in  Common Shares,  and  none  of  the
foregoing actions shall be deemed to affect adversely the preferences or voting or other rights of Class A Preferred Stock within the meaning and for the purpose of this Division A.

SECTION 6. Conversion.

(a) If and to the extent that there are created series of Class A Preferred Stock which are convertible (hereinafter called “convertible series”) into Common Shares, as such
shares shall be constituted as of the date of conversion, or into shares of any other class or series of the Corporation (hereinafter collectively called “conversion shares”), the following
terms and provisions shall be applicable to all of such series, except as may be otherwise expressly provided in the terms of any such series.

(1) The maximum amount  of  Common Shares which may be authorized to be received upon conversion by the holders of  any shares of  a convertible  series shall  not
exceed one Common Share for each share of such convertible series, subject to any adjustments which shall be required pursuant to any antidilution mechanism which the Directors
may approve in respect of such convertible series.
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(2) The holder of each share of a convertible series may exercise the conversion privilege in respect thereof by delivering to any transfer agent for the respective series
the certificate for the share to be converted and written notice that the holder elects to convert such share. Conversion shall be deemed to have been effected immediately prior to the
close of business on the date when such delivery is made, and such date is referred to in this Section as the “conversion date”. On the conversion date or as promptly thereafter as
practicable the Corporation shall  deliver  to the holder of  the stock surrendered for  conversion,  or as otherwise directed by such holder in writing,  a certificate for  the number of  full
conversion shares deliverable upon the conversion of such stock and a check or cash in respect of any fraction of a share as provided in subsection (3) of this Section. The person in
whose name the stock certificate is to be registered shall be deemed to have become a holder of the conversion shares of record on the conversion date. No adjustment shall be made
for any dividends on shares of stock surrendered for conversion or for dividends on the conversion shares delivered on conversion.

(3) The Corporation shall not be required to deliver fractional shares upon conversion of shares of a convertible series. If more than one share of a convertible series shall
be  surrendered  for  conversion  at  one  time  by  the  same  holder,  the  number  of  full  conversion  shares  deliverable  upon  conversion  thereof  shall  be  computed  on  the  basis  of  the
aggregate  number  of  shares  so  surrendered.  If  any  fractional  interest  in  a  conversion  share  would  otherwise  be  deliverable  upon  the  conversion,  the  Corporation  shall  in  lieu  of
delivering a fractional share therefor make an adjustment therefor in cash at the current market value thereof, computed (to the nearest cent) on the basis of the closing price of the
conversion share on the last business day before the conversion date.

(4) For the purpose of this Section, the “closing price of the conversion shares” on any business day shall be the last reported sales price per share on such day, or, in
case no such reported sale takes place on such day, the average of the reported closing bid and asked prices, in either case on the New York Stock Exchange, or, if the conversion
shares are not listed or admitted to the trading on such Exchange, on the principal national securities exchange on which the conversion shares are listed or admitted to trading as
determined by the Directors, which determination shall be conclusive, or, if not listed or admitted to trading on any national securities exchange, as quoted by the automated quotation
system of the National Association of Securities Dealers, Inc., or, if not so quoted, the mean between the average bid and asked prices per conversion share in the over-the-counter
market as furnished by any member of the National Association of Securities Dealers, Inc. selected from time to time by the Directors for that purpose; and “business day” shall be
each day on which the New York Stock Exchange or other national securities exchange or automated quotation system or over-the-counter market used for purposes of the above
calculation is open for trading.

(b) Upon conversion of any convertible series the stated capital of the conversion shares delivered upon such conversion shall be the aggregate par value of the shares so
delivered having par value, or, in the case of conversion shares without par value, shall be an amount equal to the stated capital represented by each such share outstanding at the
time of such conversion. The stated capital of the Corporation shall be correspondingly increased or reduced to reflect the difference between the stated capital of the shares of the
convertible series so converted and the stated capital of the conversion shares delivered upon such conversion.

(c) In case of any reclassification or change of outstanding conversion shares (except a split or combination, or a change in par value, or a change from par value to no
par value, or a change from no par value to par value), provision shall be made as part of the terms of such reclassification or change that the holder of each share of each convertible
series then outstanding shall have the right to receive upon the conversion of such share, at the conversion rate or price which otherwise would be in effect at the time of conversion,
with substantially the same protection against dilution as is provided in the terms of such convertible series, the same kind and amount of stock and other securities and property as
such holder would have owned or have been entitled to receive upon the happening of any of the events described above had such share been converted immediately prior to the
happening of the event.
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(d) In case the Corporation shall be consolidated with or shall merge into any other corporation, provision shall be made as a part of the terms of such consolidation or
merger whereby the holder of each share of each convertible series outstanding immediately prior to such event shall thereafter be entitled to such conversion rights with respect to
securities of the corporation resulting from such consolidation or merger as shall be substantially equivalent to the conversion rights specified in the terms of such convertible series;
provided, however, that the provisions of this subsection (d) shall be deemed to be satisfied if such consolidation or merger shall be approved by the holders of Class A Preferred Stock
in accordance with the provisions of Section 5(d) of this Division A.

(e) The issue of stock certificates on conversions of shares of each convertible series shall be without charge to the converting shareholder for any tax in respect of the
issue thereof. The Corporation shall not, however, be required to pay any tax which may be payable in respect of any transfer involved in the registration of shares in any name other
than that of the holder of the shares converted, and the Corporation shall not be required to deliver any such stock certificate unless and until the person or persons requesting the
delivery thereof shall have paid to the Corporation the amount of such tax or shall have established to the satisfaction of the Corporation that such tax has been paid.

(f) The Corporation hereby reserves and shall at all times reserve and keep available, free from preemptive rights, out of its authorized but unissued shares or treasury
shares,  for  the  purpose  of  delivery  upon  conversion  of  shares  of  each  convertible  series,  such  number  of  conversion  shares  as  shall  from time  to  time  be  sufficient  to  permit  the
conversion of all outstanding shares of all convertible series of Class A Preferred Stock.

SECTION 7. Definitions. For the purpose of this Division A:

(a) Whenever reference is made to shares “ranking prior to the Class A Preferred Stock”, such reference shall mean and include all shares of the Corporation in respect of
which the rights of the holders thereof either as to the payment of dividends or as to distributions in the event of a voluntary or involuntary liquidation, dissolution or winding up of the
Corporation are given preference over the rights of the holders of Class A Preferred Stock.

(b) Whenever reference is made to shares “on a parity with the Class A Preferred Stock”, such reference shall mean and include all shares of Class B Preferred Stock and
all other shares of the Corporation in respect of which the rights of the holders thereof (i) are not given preference over the rights of the holders of Class A Preferred Stock either as to
the payment of dividends or as to distributions in the event of a voluntary or involuntary liquidation, dissolution or winding up of the Corporation and (ii)  either as to the payment of
dividends or as to distribution in the event of a voluntary or involuntary liquidation, dissolution or winding up of the Corporation, or as to both, rank on an equality (except as to the
amounts fixed therefor) with the rights of the holders of Class A Preferred Stock.

(c) Whenever reference is made to shares “ranking junior to the Class A Preferred Stock” such reference shall mean and include all shares of the Corporation in respect
of which the rights of the holders thereof both as to the payment of dividends and as to distributions in the event of a voluntary or involuntary liquidation, dissolution or winding up of the
Corporation are junior and subordinate to the rights of the holders of the Class A Preferred Stock.

DIVISION B:
EXPRESS TERMS OF THE SERIAL PREFERRED STOCK,

CLASS B, WITHOUT PAR VALUE

The Class B Preferred Stock shall have the following express terms:

SECTION 1. Series. The Class B Preferred Stock may be issued from time to time in one or more series. All shares of Class B Preferred Stock shall be of equal rank and
shall be identical, except in
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respect of the matters that may be fixed by the Directors as hereinafter provided, and each share of each series shall be identical with all other shares of such series, except as to the
date from which dividends are cumulative. All shares of Class B Preferred Stock shall also be of equal rank and shall be identical with shares of Class A Preferred Stock except in
respect of (i) the particulars that may be fixed and determined by the Directors as hereinafter provided, (ii) the voting rights and provisions for consent relating to Class B Preferred
Stock, as fixed and determined by Section 5 of this Division B and (iii) any conversion rights which the Directors may grant any series of Class A Preferred Stock which rights shall not
be granted in respect of any series of Class B Preferred Stock. Subject to the provisions of Sections 2 to 7, inclusive, of this Division B, which provisions shall  apply to all  Class B
Preferred Stock, the Directors hereby are authorized to cause such shares to be issued in one or more series and with respect to each such series to fix:

(a) The designation of the series, which may be by distinguishing number, letter and/or title.

(b) The number of shares of the series, which number the Directors may (except where otherwise provided in the creation of the series) increase or decrease (but not
below the number of shares thereof then outstanding).

(c) The dividend rights of the series which may be: cumulative or non-cumulative; at a specified rate, amount or proportion; or with or without further participation rights.

(d) The dates at which dividends, if declared, shall be payable, and the dates from which dividends, if cumulative, shall accumulate.

(e) The redemption rights and price or prices, if any, for shares of the series.

(f) The terms and amount of any sinking fund provided for the purchase or redemption of shares of the series.

(g) The amounts payable on shares of the series in the event of any voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation.

(h) Restrictions (in addition to those set forth in Section 5(c) of this Division) on the issuance of shares of the same series or of any other class or series.

The Directors are authorized to adopt from time to time amendments to the Articles of Incorporation fixing, with respect to each such series, the matters described in clauses
(a) to (h), inclusive, of this Section 1.

SECTION 2. Dividends.

(a) The holders of Class B Preferred Stock of each series, in preference to the holders of Common Shares and of any other class of shares ranking junior to the Class B
Preferred Stock, shall be entitled to receive out of any funds legally available therefor and when and as declared by the Directors dividends in cash at the rate for such series fixed in
accordance with the provisions of Section 1 of this Division B and no more, payable on the dividend payment dates fixed for such series. Such dividends may be cumulative, in the
case of shares of each particular series, from and after the date or dates fixed with respect to such series. No dividend may be paid upon or set apart for any of the Class B Preferred
Stock on any dividend payment date unless (i) all dividends upon all series of Class B Preferred Stock then outstanding and all classes of stock then outstanding ranking prior to or on
a parity with the Class B Preferred Stock for all dividend payment dates prior to such date shall have been paid or funds therefor set apart and (ii) at the same time a like dividend upon
all series of Class B Preferred Stock then outstanding and all classes of stock then outstanding ranking prior to or on a parity with the Class B Preferred Stock and having a dividend
payment date on such date, ratably in proportion to the respective
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dividend rates of each such series or class, shall be paid or funds therefor set apart. Accumulations of dividends, if any, shall not bear interest.

(b) For the purpose of this Division B, a dividend shall be deemed to have been paid or funds therefor set apart on any date if on or prior to such date the Corporation shall
have deposited funds sufficient therefor with a bank or trust company and shall have caused checks drawn against such funds in appropriate amounts to be mailed to each holder of
record entitled to receive such dividend at such holder’s address then appearing on the books of the Corporation.

(c) In no event so long as any Class B Preferred Stock shall be outstanding shall any dividends, except a dividend payable in Common Shares or other shares ranking
junior to the Class B Preferred Stock, be paid or declared or any distribution be made except as aforesaid on the Common Shares or any other shares ranking junior to the Class B
Preferred  Stock,  nor  shall  any  Common Shares  or  any  other  shares  ranking  junior  to  the  Class  B  Preferred  Stock  be  purchased,  retired  or  otherwise  acquired  by  the  Corporation
(except out of the proceeds of the sale of Common Shares or other shares ranking junior to the Class B Preferred Stock received by the Corporation on or subsequent to the date on
which shares of any series of Class B Preferred Stock are first issued), unless (i) all accrued and unpaid dividends upon all Class B Preferred Stock then outstanding for all dividend
payment dates on or prior to the date of such action shall have been paid or funds therefor set apart and (ii) as of the date of such action there shall be no arrearages with respect to
the redemption of Class B Preferred Stock of any series from any sinking fund provided for shares of such series in accordance with the provisions of Section 1 of this Division B.

SECTION 3. Redemption.

(a) Subject to the express terms of each series and to the provisions of Section 5(c)(iii) of this Division B, the Corporation (i) may from time to time redeem all or any part
of  the  Class  B  Preferred  Stock  of  any  series  at  the  time  outstanding  at  the  option  of  the  Directors  at  the  applicable  redemption  price  for  such  series  fixed  in  accordance  with  the
provisions  of  Section  1  of  this  Division  B,  and  (ii)  shall  from  time  to  time  make  such  redemptions  of  the  Class  B  Preferred  Stock  of  any  series  as  may  be  required  to  fulfill  the
requirements of any sinking fund provided for shares of such series at the applicable sinking fund redemption price, fixed in accordance with the provisions of Section 1 of this Division
B, together in each case with (A) all then accrued and unpaid dividends upon such shares for all dividend payment dates on or prior to the redemption date and (B) if the redemption
date is not a dividend payment date for such series, a proportionate dividend, based on the number of elapsed days, for the period from the day after the most recent such dividend
payment date through the redemption date.

(b) Notice  of  every  such  redemption  shall  be  mailed,  postage  prepaid,  to  the  holders  of  record  of  the  Class  B  Preferred  Stock  to  be  redeemed  at  their  respective
addresses then appearing on the books of the Corporation, not less than 30 days nor more than 60 days prior to the date fixed for such redemption. At any time before or after notice
has been given as above provided, the Corporation may deposit the aggregate redemption price of the shares of Class B Preferred Stock to be redeemed, together with an amount
equal to the aggregate amount of dividends payable upon such redemption, with any bank or trust company in Cleveland, Ohio, or New York, New York, having capital and surplus of
more than $50,000,000, named in such notice, and direct that such deposited amount be paid to the respective holders of the shares of Class B Preferred Stock so to be redeemed
upon surrender of the stock certificate or certificates held by such holders. Upon the giving of such notice and the making of such deposit such holders shall cease to be shareholders
with respect to such shares and shall have no interest in or claim against the Corporation with respect to such shares except only the right to receive such money from such bank or
trust company without interest or to exercise, before the redemption date, any unexpired privileges of conversion. In case less than all of the outstanding shares of any series of Class
B Preferred Stock are to be redeemed, the Corporation shall select, pro rata or by lot, the shares so to be redeemed in such manner as shall be prescribed by the Directors.

10



(c) If  the  holders  of  shares  of  Class  B  Preferred  Stock  which  shall  have  been  called  for  redemption  shall  not,  within  six  years  after  such  deposit,  claim  the  amount
deposited for the redemption thereof,  any such bank or trust company shall,  upon demand, pay over to the Corporation such unclaimed amounts and thereupon such bank or trust
company and the Corporation shall be relieved of all responsibility in respect thereof to such holders.

(d) Any  shares  of  Class  B  Preferred  Stock  which  are  (i)  redeemed  by  the  Corporation  pursuant  to  the  provisions  of  this  Section  3,  (ii)  purchased  and  delivered  in
satisfaction of any sinking fund requirements provided for shares of any series of Class B Preferred Stock, (iii) converted in accordance with the express terms of any such series, or
(iv) otherwise acquired by the Corporation, shall resume the status of authorized and unissued shares of Class B Preferred Stock without serial designation; provided, however, that
any such shares which are converted in accordance with the express terms thereof shall not be reissued as convertible shares.

SECTION 4. Liquidation.

(a) (1) The holders of Class B Preferred Stock of any series, shall, in case of voluntary or involuntary liquidation, dissolution or winding up of the affairs of the Corporation,
be entitled to receive in full out of the assets of the Corporation, including its capital, before any amount shall be paid or distributed among the holders of the Common Shares or any
other shares ranking junior to the Class B Preferred Stock, the amounts fixed with respect to shares of such series in accordance with Section 1 of this Division, plus an amount equal
to  (i)  all  then  accrued  and  unpaid  dividends  upon  such  shares  for  all  dividend  payment  dates  on  or  prior  to  the  date  of  payment  of  the  amount  due  pursuant  to  such  liquidation,
dissolution or winding up, and (ii) if such date is not a dividend payment date for such series, a proportionate dividend, based on the number of elapsed days, for the period from the
day after the most recent dividend payment date through the date of payment of the amount due pursuant to such liquidation, dissolution or winding up. In case the net assets of the
Corporation legally available therefor are insufficient to permit the payment upon all outstanding shares of Class B Preferred Stock and all outstanding shares of stock of all classes
ranking  on  a  parity  with  the  Class  B  Preferred  Stock  of  the  full  preferential  amount  to  which  they  are  respectively  entitled,  then  such  net  assets  shall  be  distributed  ratably  upon
outstanding shares of Class B Preferred Stock and all outstanding shares of stock of all classes ranking on a parity with the Class B Preferred Stock in proportion to the full preferential
amount to which each such share is entitled.

(2) After payment to holders of Class B Preferred Stock of the full preferential amounts as aforesaid, holders of Class B Preferred Stock as such shall have no right or claim to
any of the remaining assets of the Corporation.

(b) The merger or consolidation of the Corporation into or with any other corporation, or the merger of any other corporation into it, or the sale, lease or conveyance of all
or substantially all the property or business of the Corporation, shall not be deemed to be a dissolution, liquidation or winding up for the purposes of this Division B.

SECTION 5. Voting.

(a) Except as otherwise provided herein or required by law, the holders of Class B Preferred Stock shall not be entitled to vote.

(b) (1)  If,  and so  often  as,  the  Corporation  shall  be  in  default  in  the  payment  of  dividends  on any  series  of  Class  B  Preferred  Stock  at  the  time outstanding,  or  funds
therefor have not been set apart, in an amount equivalent to six full quarterly dividends on any such series of Class B Preferred Stock, whether or not consecutive and whether or not
earned or  declared,  the  holders  of  Class  B Preferred  Stock  of  all  series,  voting  separately  as  a  class,  shall  thereafter  be  entitled  to  elect,  as  herein  provided,  two Directors  of  the
Corporation; provided, however, that the special class voting rights provided for in this
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paragraph when the same shall have become vested shall remain so vested (i) in the case of cumulative dividends, until all accrued and unpaid dividends on the Class B Preferred
Stock of all series then outstanding shall have been paid or funds therefor set apart, or (ii) in the case of non-cumulative dividends, until full dividends on the Class B Preferred Stock of
all series then outstanding shall have been paid or funds therefor set apart regularly for a period of one year, whereupon the holders of Class B Preferred Stock shall be divested of
their  special class voting rights in respect of subsequent elections of Directors,  subject to the revesting of such special class voting rights in the event hereinabove specified in this
paragraph.

(2)    In the event of default entitling the holders of Class B Preferred Stock to elect two Directors as specified in paragraph (1) of this subsection, a special meeting of such
holders for the purpose of electing such Directors shall be called by the Secretary of the Corporation upon written request of, or may be called by, the holders of record of at least ten
percent  (10%) of  the shares of  Class B Preferred Stock of  all  series at  the time outstanding,  and notice thereof  shall  be given in the same manner  as that  required for  the annual
meeting of shareholders; provided, however, that the Corporation shall not be required to call such special meeting if the annual meeting of shareholders or any other special meeting
of shareholders called or to be called for a different purpose shall be held within 120 days after the date of receipt of the foregoing written request from the holders of Class B Preferred
Stock. At any meeting at which the holders of Class B Preferred Stock shall be entitled to elect Directors, the holders of thirty-five percent (35%) of the then outstanding shares of Class
B Preferred Stock of all series, present in person or by proxy, shall be sufficient to constitute a quorum, and the vote of the holders of a majority of such shares so present at any such
meeting at which there shall  be such a quorum shall  be sufficient to elect the Directors which the holders of Class B Preferred Stock are entitled to elect as hereinabove provided.
Notwithstanding any provision of these Articles of Incorporation or the Regulations of the Corporation or any action taken by the holders of any class of shares fixing the number of
Directors of the Corporation, the two Directors who may be elected by the holders of Class B Preferred Stock pursuant to this subsection shall serve in addition to any other Directors
then in office or  proposed to be elected otherwise than pursuant  to this  subsection.  Nothing in this  subsection shall  prevent  any change otherwise permitted in the total  number of
Directors of the Corporation or require the resignation of any Director elected otherwise than pursuant to this subsection. Notwithstanding any classification of the other Directors of the
Corporation, the two Directors elected by the holders of Class B Preferred Stock shall be elected annually for the terms expiring at the next succeeding annual meeting of shareholders;
provided, however, that whenever the holders of Class B Preferred Stock shall be divested of the voting power as above provided, the terms of office of all persons elected as Directors
by the holders of the Class B Preferred Stock as a class shall immediately terminate and the number of Directors shall be reduced accordingly.

(c) Except  as  hereinafter  provided,  the  affirmative  vote  of  the  holders  of  at  least  two-thirds  of  the  shares  of  Class  B Preferred  Stock  at  the  time outstanding,  given  in
person or by proxy at a meeting called for the purpose at which the holders of Class B Preferred Stock shall vote separately as a class, shall be necessary to effect any one or more of
the following (but so far as the holders of Class B Preferred Stock are concerned, such action may be affected with such vote):

(i) Any  amendment,  alteration  or  repeal  of  any  of  the  provisions  of  the  Articles  of  Incorporation  or  of  the  Regulations  of  the  Corporation  which  affects  adversely  the
preferences or voting or other rights of the holders of Class B Preferred Stock; provided, however,  that for the purpose of this paragraph 5(c)(i)  only, neither the amendment of the
Articles of Incorporation so as to authorize, create or change the authorized or outstanding amount of Class B Preferred Stock or of any shares of any class ranking on a parity with or
junior to the Class B Stock nor the amendment of the provisions of the Regulations so as to change the number of Directors of the Corporation shall be deemed to affect adversely the
preferences or voting or other rights of the holders of Class B Preferred Stock; and provided further, that if such amendment, alteration or repeal affects adversely the preference or
voting or other rights of one or more but not all series of Class B Preferred Stock at the time outstanding, the affirmative
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vote or consent of the holders of at least two-thirds of the number of shares at the time outstanding of each series so affected, each such affected series voting separately as a series,
shall also be required;

(ii) The authorization,  creation or the increase in the authorized amount of  any shares of  any class or any security  convertible into shares of  any class,  in either case,
ranking prior to the Class B Preferred Stock; or

(iii) The purchase or redemption (for sinking fund purposes or otherwise) of less than all of the Class B Preferred Stock then outstanding except in accordance with a stock
purchase offer made to all holders of record of Class B Preferred Stock, unless all dividends on all Class B Preferred Stock then outstanding for all previous dividend periods shall have
been declared and paid or funds therefor set apart and all accrued sinking fund obligations applicable thereto shall have been complied with;

provided, however, that in case of any authorization, creation or increase in the authorized amount of any shares of any class or security convertible into shares of any class, in either
case, ranking prior to the Class B Preferred Stock no such consent of the holders of Class B Preferred Stock shall be required if the holders of Class B Preferred Stock have previously
received adequate notice of redemption to occur within 90 days. The foregoing proviso shall not apply and such consent of the holders of Class B Preferred Stock shall be required if
any such redemption will be effected, in whole or in part, with the proceeds received from the sale of any such stock or security convertible into shares of any class, in either case,
ranking prior to the Class B Preferred Stock.

(d) The affirmative vote of the holders of at least a majority of the shares of Class B Preferred Stock at the time outstanding, given in person or by proxy at a meeting
called for the purpose at which the holders of Class B Preferred Stock shall vote separately as a class, shall be necessary to effect any one or more of the following (but so far as the
holders of the Class B Preferred Stock are concerned, such action may be effected with such vote):

(i) The consolidation or merger of the Corporation with or into any other corporation to the extent any such consolidation or merger shall  be required, pursuant to any
applicable statute, to be approved by the holders of the shares of Class B Preferred Stock voting separately as a clams; or

(ii) The authorization of any shares ranking on a parity with the Class B Preferred Stock or an increase in the authorized number of shares of Class B Preferred Stock.

(e) Neither  the vote  or  consent  of  the holders  of  shares of  Class B Preferred  Stock  shall  be required for  an increase in  the number  of  Common Shares authorized or
issued or for stock splits of the Commons Shares or for stock dividends on any class of stock payable solely in Common Shares, and none of the foregoing actions shall be deemed to
affect adversely the preferences or voting or other rights of Class B Preferred Stock within the meaning and for the purpose of this Division B.

SECTION 6. Conversion. There Shall not be created any series of Class B Preferred Stock which will be convertible into Common Shares or into shares of any other class
or series of the Corporation.

SECTION 7. Definitions. For the purpose of this Division B:

(a) Whenever reference is made to shares “ranking prior to the Class B Preferred Stock”, such reference shall mean and include all shares of the Corporation in respect of
which the rights of the holders thereof either as to the payment of dividends or as to distribution in the event of a voluntary or involuntary liquidation, dissolution or winding up of the
Corporation are given preference over the rights of the holders of Class B Preferred Stock.
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(b) Whenever reference is made to shares “on a parity with the Class B Preferred Stock”, such reference shall mean and include all shares of Class A Preferred Stock and
all other shares of the Corporation in respect of which the rights of the holders thereof (i) are not given preference over the right of the holders of Class B Preferred Stock either as to
the payment of dividends or as to distributions in the event of a voluntary or involuntary liquidation, dissolution or winding up of the Corporation and (ii)  either as to the payment of
dividends or as to distribution in the event of a voluntary or involuntary liquidation, dissolution or winding up of the Corporation, or as to both, rank on an equality (except as to the
amounts fixed therefor) with the rights of the holders of Class B Preferred Stock.

(c) Whenever reference is made to shares “ranking junior to the Class B Preferred Stock” such reference shall mean and include all shares of the Corporation in respect
of which the rights of the holders thereof both as to the payment of dividends and as to distributions in the event of a voluntary or involuntary liquidation, dissolution or winding up of the
Corporation are junior and subordinate to the rights of the holders of the Class B Preferred Stock.

DIVISION C:
Express Terms of Common Shares,

Par Value $1.00 Per Share

The Common Shares shall be subject to the express terms of the Class A Preferred Stock and the Class B Preferred Stock and of any series of such classes. Each Common
Share shall be equal to every other Common Share. The holders of Common Shares shall have such rights as are provided by law and shall be entitled to one vote for each share held
by them upon all matters presented to the shareholders.

FIFTH: The amount of stated capital with which the Corporation will begin business is Five Hundred Dollars ($500.00).

SIXTH: No holders of any class of shares of the Corporation shall have any preemptive right to purchase or to have offered to them for purchase, any shares or other securities
of the Corporation, whether now or hereafter authorized.

SEVENTH: The Corporation may from time to time, pursuant to authorization by the Directors and without action by the shareholders, purchase or otherwise acquire shares of
the Corporation of any class or classes in such manner, upon such terms and in such amounts as the Directors shall determine, subject however, to such limitation or restriction, if any,
as is contained in the express terms of any class of shares of the Corporation outstanding at the time of the purchase or acquisition in question.

EIGHTH: Any and every statute of the State of Ohio hereafter enacted whereby the rights, powers or privileges of corporations or of the shareholders of corporations organized
under  the  laws  of  the  State  of  Ohio  are  increased  or  diminished  or  are  in  any  way  affected,  or  whereby  effect  is  given  to  the  action  taken  by  any  number,  less  than  all,  of  the
shareholders of any such corporation, shall apply to the Corporation and shall be binding not only upon the Corporation but upon every shareholder of the Corporation to the same
extent as if such statute had been in force at the date of filing of these Articles of Incorporation of the Corporation in the office of the Secretary of State of Ohio.

NINTH: The right  to amend,  alter,  change or  repeal  any clause or  provision of  these Articles of  Incorporation,  in the manner now or  hereafter  prescribed by law,  is  hereby
reserved to the Corporation; and all rights conferred on officers, Directors and shareholders herein are granted subject to such reservation.

TENTH: Except as may otherwise be required by these Articles of Incorporation, notwithstanding any provisions of Chapter 1701 of the Ohio Revised Code now or hereafter in
force requiring, for any action to be taken by the Corporation pursuant to such Chapter, the affirmative vote of the holders of
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shares entitling them to exercise two-thirds of the voting power of the Corporation or of any class or classes of shares thereof, such action (unless otherwise expressly prohibited by
such statute)  may be taken by the affirmative vote of  the holders of  shares entitling them to exercise a majority  of  the voting power of  the Corporation or of  such class or classes.
Notwithstanding the foregoing, the immediately preceding sentence of this Article TENTH shall not apply in respect of (a) any action taken by written consent of shareholders under
Section 1701.11(A) (1)(c) (or any successor provision) of the Ohio Revised Code, (b) any action taken by written consent of shareholders under Section 1701.54(A) (or any successor
provision) of the Ohio Revised Code, or (c) any action of shareholders under Section 1704.03(A)(3) (or any successor provision) of the Ohio Revised Code.
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EXHBIT 99.1 NEWS RELEASE Cleveland-Cliffs Inc. to Acquire ArcelorMittal USA CLEVELAND – September 28, 2020 – Cleveland-Cliffs Inc. (NYSE: CLF) announced that it has entered into a definitive agreement with ArcelorMittal S.A. (NYSE: MT), pursuant to which Cleveland-Cliffs will acquire substantially all of the operations of ArcelorMittal USA LLC and its subsidiaries (“ArcelorMittal USA”) for approximately $1.4 billion. Upon closure of the transaction, Cleveland-Cliffs will be the largest flat-rolled steel producer in North America, with combined shipments of approximately 17 million net tons in 2019. The company will also be the largest iron ore pellet producer in North America, with 28 million long tons of annual capacity. ArcelorMittal USA will be acquired by Cleveland-Cliffs on a cash-free and debt-free basis, with a combination of 78.2 million shares of Cleveland-Cliffs common stock, non-voting preferred stock with an approximate aggregate value of $373 million, and $505 million in cash. The enterprise value of the transaction is approximately $3.3 billion, which takes into consideration the assumption by Cleveland-Cliffs of pension/OPEB liabilities and working capital. In 2018 and 2019, ArcelorMittal USA averaged annual revenues of approximately $10.4 billion and annual adjusted EBITDA of approximately $700 million. The assets acquired include 6 steelmaking facilities, 8 finishing facilities, 2 iron ore mining and pelletizing operations, and 3 coal and cokemaking operations. The transaction is anticipated to be EPS accretive, and Cleveland-Cliffs expects the acquisition to reduce the Company’s leverage from 4.3x to 3.6x on a pro-forma 2019 adjusted EBITDA basis, including the expectation of approximately $150 million in estimated annual cost savings. The acquisition is also expected to increase the Company’s liquidity substantially due to an increased ABL borrowing base. Lourenco Goncalves, Chairman of the Board, President and CEO of Cleveland-Cliffs, will lead the expanded organization. Mr. Goncalves stated: “Steelmaking is a business where production volume, operational diversification, dilution of fixed costs, and technical expertise matter above all else, and this transaction achieves all of these. ArcelorMittal is a world class organization that we have long admired as our customer and our partner, and we know for a fact that they have taken good care of their US assets.” Mr. Goncalves continued, “We look forward to welcoming the ArcelorMittal USA team into our organization. We are creating an exceptional company, based on great people and supported by our existing strong relationship
with the United Steelworkers, the United Auto Workers and the Machinists unions. The acquisition of ArcelorMittal USA amplifies our position in the discerning automotive steel marketplace, and further improves our position in important U.S. markets such as construction, appliances, infrastructure, machinery and equipment. It also adds to our strong legacy raw material profile and growing finishing capabilities. The transaction will enable us to become a more efficient fully-integrated steel system, with the ability to realize all of our operational and financial goals.” CLEVELAND-CLIFFS INC. • 200 PUBLIC SQUARE • SUITE 3300 • CLEVELAND, OH 44114-2544 1



 



Transaction Rationale • Combined innovation capabilities with world-class expertise in iron ore pellets, HBI and steel • Furthers commitment to environmentally and socially conscious steelmaking with self-sufficiency in HBI and pellets • Improves operational capabilities, flexibility, and steelmaking cost performance • Asset locations consistent with Cleveland-Cliffs’ long-standing, U.S.-centric strategy • Increased exposure to highly desirable automotive end market • Fully-integrated system delivers improved through-the-cycle margins • Deleveraging transaction creates a more resilient, pro-forma balance sheet • Highly synergistic transaction with clear line of sight to achievement of approximately $150 million of estimated annual cost savings • Substantial asset base increases liquidity and secured borrowing availability • Enhances optionality for future production of merchant pig iron Assets Acquired The facilities included in the transaction are: • Steelmaking: o Indiana Harbor o Burns Harbor o Cleveland o Coatesville o Steelton o Riverdale • Finishing: o Columbus o Conshohocken o Double G. Coatings JV (ArcelorMittal USA’s 50% interest) o Gary Plate o I/N Tek JV with Nippon Steel (ArcelorMittal USA’s 60% interest) o I/N Kote JV with Nippon Steel (ArcelorMittal USA’s 50% interest) o Piedmont o Weirton • Mining and Pelletizing: o Hibbing JV (ArcelorMittal USA’s 62.3% interest) o Minorca • Met Coal / Cokemaking: o Monessen o Princeton o Warren CLEVELAND-CLIFFS INC. • 200 PUBLIC SQUARE • SUITE 3300 • CLEVELAND, OH 44114-2544 2



 



Additional Details The transaction has been approved by the board of directors of both companies and is expected to close in the fourth quarter of 2020, subject to the receipt of regulatory approval and the satisfaction of other customary closing conditions. The cash consideration from Cleveland-Cliffs is expected to be financed using available cash on hand and liquidity. Cleveland-Cliffs has received commitments to increase its existing Asset Based Lending Facility. Upon close of the transaction, ArcelorMittal USA inventories and accounts receivable are expected to further increase the Company’s pro forma combined borrowing base, enhancing availability and overall liquidity. Advisors and Counsel Goldman Sachs & Co. LLC is acting as financial advisor to Cleveland-Cliffs and Jones Day is serving as legal counsel. BofA Securities is acting as financial advisor to ArcelorMittal S.A. and Cleary Gottlieb Steen & Hamilton LLP is serving as legal counsel. Conference Call & Webcast Information Cleveland-Cliffs will conduct a live conference call and webcast on September 28 at 8:30 a.m. Eastern Time. The call will be broadcast live and archived on Cliffs' website at www.clevelandcliffs.com. Presentation slides will also be available on the Cliffs’ website. About Cleveland-Cliffs Inc. Founded in 1847, Cleveland-Cliffs is among the largest vertically integrated producers of differentiated iron ore and steel in North America. With an emphasis on non-commoditized products, the Company is uniquely positioned to supply both customized iron ore pellets and steel solutions to a quality-focused customer base. AK Steel, a wholly-owned subsidiary of Cleveland-Cliffs, is a leading producer of flat-rolled carbon, stainless and electrical steel products. The AK Tube and Precision Partners businesses provide customer solutions with carbon and stainless steel tubing products, die design and tooling, and hot- and cold-stamped components. In 2020, Cliffs also expects to be the sole producer of hot briquetted iron (HBI) in the Great Lakes region. Headquartered in Cleveland, Ohio, Cleveland-Cliffs employs approximately 11,000 people across mining and steel manufacturing operations in the United States and Canada. For more information, visit www.clevelandcliffs.com or www.aksteel.com. CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING INFORMATION This communication contains “forward-looking statements” within the meaning of the federal securities laws, including Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, and the safe harbor provisions of the
Private Securities Litigation Reform Act of 1995. In this context, forward-looking statements often address expected future business and financial performance and financial condition, and often contain words such as “expect,” “anticipate,” “intend,” “plan,” “believe,” “estimate,” “would,” “target” and similar expressions, as well as variations or negatives of these words. Forward-looking statements by their nature address matters that are, to different degrees, uncertain, such as statements about the consummation of the proposed transaction and the anticipated benefits thereof. These and other forward-looking statements reflect the Company’s current beliefs and judgments and are not guarantees of future results or outcomes. Forward-looking statements are based on assumptions and estimates that are inherently affected by economic, competitive, regulatory, and operational risks and uncertainties and contingencies that may be beyond the Company’s control. They are also subject to inherent risks and uncertainties that could cause actual results or performance to differ CLEVELAND-CLIFFS INC. • 200 PUBLIC SQUARE • SUITE 3300 • CLEVELAND, OH 44114-2544 3



 



materially from those expressed in any forward-looking statements. Important risk factors that may cause such a difference include (i) the completion of the proposed transaction on the anticipated terms and timing or at all, including the receipt of regulatory approvals and anticipated tax treatment, (ii) potential unforeseen liabilities, future capital expenditures, revenues, expenses, earnings, economic performance, indebtedness, financial condition, losses and future prospects, (iii) the ability of the Company to integrate its and ArcelorMittal USA’s businesses successfully and to achieve anticipated synergies, (iv) business and management strategies for the management, expansion and growth of the combined company’s operations following the consummation of the proposed transaction, (v) potential litigation relating to the proposed transaction that could be instituted against the Company or its officers and directors, (vi) the risk that disruptions from the proposed transaction will harm ArcelorMittal USA’s or the Company’s businesses, including current plans and operations, (vii) the ability of ArcelorMittal USA or the Company to retain and hire key personnel, (viii) potential adverse reactions or changes to business relationships resulting from the announcement or completion of the proposed transaction, (ix) severe financial hardship, bankruptcy, temporary or permanent shutdowns or operational challenges, due to the ongoing COVID-19 pandemic or otherwise, of one or more of the Company’s major customers, including customers in the automotive market, key suppliers or contractors, which, among other adverse effects, could lead to reduced demand for the Company’s products, increased difficulty collecting receivables, and customers and/or suppliers asserting force majeure or other reasons for not performing their contractual obligations to the Company, (x) the Company’s ability to realize the anticipated benefits of the acquisition of AK Steel and to successfully integrate the businesses of AK Steel into its existing businesses, including uncertainties associated with maintaining relationships with customers, vendors and employees, as well as realizing additional future synergies, (xi) uncertainty as to the long-term value of the Company’s common stock, (xii) continued availability of capital and financing and rating agency actions, (xiii) legislative, regulatory and economic developments and (xiv) unpredictability and severity of catastrophic events, including acts of terrorism or outbreak of war or hostilities, as well as management’s response to any of the aforementioned factors. Other factors that may present significant additional obstacles to the realization
of forward-looking statements or which could have a material adverse effect on the Company’s consolidated financial condition, results of operations, credit rating or liquidity are contained in the Company’s periodic reports filed with the Securities and Exchange Commission, including in the Company’s Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2020. The Company assumes no obligation to publicly provide revisions or updates to any forward-looking statements, whether as a result of new information, future developments or otherwise, should circumstances change, except as otherwise required by applicable law. Contacts Cleveland-Cliffs Investor Relations: Paul Finan Director, Investor Relations (216) 694-6544 Media: Patricia Persico Director, Corporate Communications (216) 650-0168 Source: Cleveland-Cliffs Inc. ### CLEVELAND-CLIFFS INC. • 200 PUBLIC SQUARE • SUITE 3300 • CLEVELAND, OH 44114-2544 4



 


