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Introductory Note

On December 9, 2020, pursuant to the terms of the Transaction Agreement, dated as of September 28, 2020 (the “Transaction Agreement”), by and
between Cleveland-Cliffs Inc., an Ohio corporation (the “Company”), and ArcelorMittal S.A., an entity formed under Luxembourg law (“ArcelorMittal S.A.”),
ArcelorMittal S.A. sold to the Company substantially all of the operations of ArcelorMittal USA LLC, a Delaware limited liability company, and its subsidiaries
(“ArcelorMittal USA”) for aggregate consideration consisting of (i) $505 million in cash, (ii) 78,186,671 common shares, par value $0.125 per share, of the
Company (“Common Shares”), which were issued to a wholly-owned subsidiary of ArcelorMittal S.A. at closing, 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”), designated as the “Series B Participating Redeemable Preferred
Stock” and issued to a wholly-owned subsidiary of ArcelorMittal S.A. at closing (the “Transaction”). The cash portion of the purchase price is subject to
customary working capital and purchase price adjustments.

Item 1.01. Entry into a Material Definitive Agreement.

Investor Rights Agreement

On December 9, 2020, the Company entered into an investor rights agreement (the “Investor Rights Agreement”) with ArcelorMittal S.A. in connection
with the closing of the Transaction. The Investor Rights Agreement provides ArcelorMittal S.A. and its affiliates 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. (i) is subject to certain standstill restrictions, including that it and its affiliates are 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 Company’s Board of Directors (the “Board”) or the Company’s management, and (ii) has agreed 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 provides for certain restrictions on transfers of Common Shares from ArcelorMittal S.A. or its affiliates to persons whose
beneficial ownership of Common Shares following any such transfer would exceed 5% or 10% of the then-outstanding Common Shares. Other than these
restrictions, the Investor Rights Agreement does not limit ArcelorMittal S.A.'s and its affiliates' ability to transfer their Common Shares.

The foregoing description of the Investor Rights Agreement is qualified by reference to the full text of the Investor Rights Agreement, a copy of which is
filed with this Current Report on Form 8-K as Exhibit 10.1 and is incorporated by reference into this Item 1.01.

ABL Amendment

On December 9, 2020, the Company entered into the Second Amendment to Asset-Based Revolving Credit Agreement (the “ABL Amendment”), by
and among the Company, the lenders party thereto and Bank of America N.A., as administrative agent. The ABL Amendment modifies the Company’s existing
asset-based revolving credit facility entered into on March 13, 2020 (as previously amended on March 27, 2020, the “ABL Facility”) to, among other things,
increase the amount of tranche A revolver commitments available thereunder by an additional $1,500 million and increase certain dollar baskets related to
certain negative covenants that apply to the ABL Facility. After giving effect to the ABL Amendment, the aggregate principal amount of tranche A revolver
commitments under the ABL Facility is $3,350 million and the aggregate principal amount of tranche B revolver commitments under the ABL Facility remains at
$150 million.

Item 2.01. Completion of Acquisition or Disposition of Assets.

The information set forth in the Introductory Note of this Current Report on Form 8-K is incorporated by reference into this Item 2.01.
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Prior to closing of the Transaction, ArcelorMittal S.A. and its affiliates completed an internal restructuring whereby certain of its North America
operations, including its assets in Canada, Mexico and AM/NS Calvert in the United States, were separated from ArcelorMittal USA. Such operations were
retained by ArcelorMittal S.A. and were not sold to the Company in connection with the Transaction. The assets of ArcelorMittal USA acquired by the Company
at closing of the Transaction include six steelmaking facilities, eight finishing facilities, two iron ore mining and pelletizing operations, and three coal and
cokemaking operations.

In connection with closing of the Transaction, as contemplated by the terms of the Transaction Agreement, ArcelorMittal S.A.’s joint venture partner in
the I/N Kote L.P. and I/N Tek L.P. joint ventures (collectively, the “I/N JVs”) exercised its put right pursuant to the terms of the I/N JVs’ joint venture agreements.
As a result, the Company was required to purchase all of such joint venture partner’s interests in the I/N JVs for a transfer price of $182,295,383. Following the
closing of the Transaction, the Company, through its subsidiaries, owns 100% of the interests in the I/N JVs.

Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet
Arrangement of a Registrant.

The terms of the ABL Amendment are summarized in Item 1.01 of this Current Report on Form 8-K and are incorporated by reference into this Item
2.03.

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 the Introductory Note of this Current Report on Form 8-K and the information regarding the terms of the Series B
Participating Redeemable Preferred Stock set forth below in Item 3.03 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 was
undertaken in reliance upon an exemption from the registration requirements of the Securities Act of 1933, as amended, pursuant to Section 4(a)(2) thereof.

Item 3.03. Material Modification to Rights of Security Holders

On December 7, 2020, in connection with the closing of the Transaction, the Company filed a Certificate of Amendment (the “Amendment”) to its Fourth
Amended Articles of Incorporation (the “Fourth Amended Articles”) with the Secretary of State of the State of Ohio, establishing and fixing the rights, preferences
and privileges of 583,273 shares of its Series B Participating Redeemable Preferred Stock.

The Series B Participating Redeemable Preferred Stock ranks 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 entitles 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 of the Series B Participating Redeemable Preferred Stock (the “24-Month Anniversary”), each holder of a share of Series B
Participating Redeemable Preferred Stock is 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 Board, in quarterly
installments.

The Series B Participating Redeemable Preferred Stock is 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 immediately 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
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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.

In addition, pursuant to the terms of the Series B Participating Redeemable Preferred Stock, the Company is 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 is subject to the express terms of the Class B Preferred Stock as
set forth in the Fourth Amended Articles, except that holders of Series B Participating Redeemable Preferred Stock, in their capacity as such, do 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.

The foregoing description of the Amendment is qualified by reference to the full text of the Amendment, a copy of which is filed with this Current Report
on Form 8-K as Exhibit 3.1 and is incorporated by reference into this Item 3.03.

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

The information set forth in Item 3.03 of, and the copy of the Amendment filed as Exhibit 3.1 to, this Current Report on Form 8-K are incorporated by
reference into this Item 5.03.

Item 7.01. Regulation FD Disclosure.

On December 9, 2020, the Company issued a press release announcing the closing of the Transaction. A copy of the press release is furnished with
this Current Report on Form 8-K as Exhibit 99.1 and is incorporated by reference into this Item 7.01.

Item 9.01. Financial Statements and Exhibits.

(a) Financial statements of business acquired.

The Company will provide the financial statements required to be filed under Item 9.01 of Form 8-K by amendment to this Current Report on Form 8-K
no later than the 71  day after the required filing date for this Current Report on Form 8-K.

(b) Pro forma financial information.

The Company will provide the pro forma financial information required to be filed under Item 9.01 of Form 8-K by amendment to this Current Report on
Form 8-K no later than the 71  day after the required filing date for this Current Report on Form 8-K.

st

st
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(d) Exhibits.

Exhibit
Number Description

3.1 Certificate of Amendment to the Fourth Amended Articles of Incorporation of Cleveland-Cliffs Inc., as
filed with the Secretary of State for the State of Ohio on December 7, 2020.

4.1 Specimen Certificate for Series B Participating Redeemable Preferred Stock, without par value, of
Cleveland-Cliffs Inc. (included in Exhibit 3.1).

10.1 Investor Rights Agreement, dated as of December 9, 2020, by and between Cleveland-Cliffs Inc. and
ArcelorMittal S.A.

99.1 Cleveland-Cliffs Inc. published a news release on December 9, 2020, captioned “Cleveland-Cliffs Inc.
Completes Acquisition of 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: December 9, 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

CERTIFICATE OF AMENDMENT BY DIRECTORS
TO THE

FOURTH AMENDED ARTICLES OF INCORPORATION
OF

CLEVELAND-CLIFFS INC.

The Board of Directors (the “Board”) of Cleveland-Cliffs Inc. (the “ Corporation”), in accordance with the Corporation’s Fourth Amended Articles of
Incorporation (the “Articles”), the Corporation’s Regulations and applicable law, at a meeting duly convened and held on September 27, 2020, authorized the
creation, issuance and sale by the Corporation of shares of its Serial Preferred Stock, Class B, without par value (“Class B Preferred Stock”), and adopted the
following resolutions, creating a series of 583,273 shares of Class B Preferred Stock of the Corporation designated as “Series B Participating Redeemable
Preferred Stock.”

RESOLVED, that, in accordance with Section 1701.70(B)(1) of the Ohio Revised Code and Article FOURTH of the Articles, the Board hereby
establishes the terms of the Corporation’s Series B Participating Redeemable Preferred Stock, without par value, and fixes and determines the authorized
number of shares of the series, the dividend rate of shares of the series, the designations, and certain other powers, preferences, and relative, participating,
optional or other rights, and the qualifications, limitations and restrictions thereof, with the Articles hereby amended to add such terms as Subdivision B-1 of
Article FOURTH of the Articles as follows:

SUBDIVISION B-1
EXPRESS TERMS OF THE SERIES B PARTICIPATING REDEEMABLE PREFERRED STOCK

There is hereby established a series of Class B Preferred Stock to which the following provisions, in addition to the provisions of Division B of this Article
FOURTH (“Division B”), shall be applicable:

Section 1. Designation of Series . The stock shall be designated “Series B Participating Redeemable Preferred Stock” (hereinafter called “Series B
Preferred Stock”).

Section 2. Number of Shares; Fractional Shares . (a) The number of shares of Series B Preferred Stock shall be 583,273.

(b) Each Holder of a fractional interest in a share of Series B Preferred Stock shall be entitled, proportionately, to all the rights, preferences and
privileges of the Series B Preferred Stock (including, without limitation, dividend, voting and liquidation rights contained in this Subdivision).

Section 3. Certain Definitions.

“180-Day Anniversary” means the 180th-day anniversary of the Issue Date.

“20-Day VWAP” of the Common Shares as of any date of determination means the average of the VWAP per Common Share for each Trading Day
over a period of 20 consecutive Trading Days ending on the Trading Day immediately preceding such date of determination.

“24-Month Anniversary” means, subject to Section 5 of this Subdivision, the 24-month anniversary of the Issue Date.



“ABL Facility” means the Asset-Based Revolving Credit Agreement, dated as of March 13, 2020, among the Corporation, the lenders party thereto
from time to time and Bank of America, N.A., as administrative agent, as the same may be amended, supplemented or otherwise modified from time to time, and
any renewal, increase, extension, refunding, restructuring, replacement or refinancing thereof (whether with the original administrative agent and lenders or
another administrative agent, collateral agent or agents or one or more other lenders or additional borrowers or guarantors and whether provided under the
original ABL Facility or one or more other credit or other agreements).

“Additional Dividend Payment Date ” means March 15, June 15, September 15 and December 15  of each year, commencing March 15, 2023.

A full “ Additional Dividend Period” shall mean the period from, and including, an Additional Dividend Payment Date to, but excluding, the next
Additional Dividend Payment Date, except that the initial “Additional Dividend Period” will commence on, and include, the 24-Month Anniversary and will end on,
and exclude, the March 15, 2023 Additional Dividend Payment Date.

“Additional Dividend Rate ” shall have the meaning assigned to it in Section 4(c) of this Subdivision.

“Additional Dividends” shall have the meaning assigned to it in Section 4(c) of this Subdivision.

“Affiliate” means, with respect to any Person, any other Person directly or indirectly through one or more intermediaries, controlling, or controlled by, or
under direct or indirect common control with, such Person. For purposes of this definition, “control” (including, with correlative meanings, the terms “controlled
by” and “under common control with”), as used with respect to any Person, means the possession, directly or indirectly, of the power to direct or cause the
direction of the management and policies of such Person, whether through the ownership of stock or other equity interest or by contract or otherwise.

“Applicable Multiple” means 100; provided that, in the event the Board of Directors shall at any time declare or the Corporation shall at any time pay
any dividend on the Common Shares payable in Common Shares, or effect a subdivision or combination or consolidation of the outstanding Common Shares
(by reclassification or otherwise than by payment of a dividend in Common Shares) into a greater or lesser number of Common Shares, then in each such case
the Applicable Multiple in effect immediately prior to such event shall be adjusted by multiplying such Applicable Multiple by a fraction, the numerator of which is
the number of Common Shares outstanding immediately after such event and the denominator of which is the number of Common Shares that were
outstanding immediately prior to such event.

“Articles” means the Corporation’s Fourth Amended Articles of Incorporation, as amended.

“Bankruptcy Code” means Title 11 of the United States Code entitled “Bankruptcy,” as now and hereafter in effect, or any successor statute.

“Bankruptcy Event” means:

(a)    the Corporation pursuant to or within the meaning of the Bankruptcy Code (i) commences a voluntary case, (ii) consents to the entry of an order
for relief against it in an involuntary case, (iii) consents to the appointment of a custodian of it or for all or substantially all of its property, (iv) makes a general
assignment for the benefit of its creditors or (v) generally is not paying its debts as they become due; or

(b)    a court of competent jurisdiction enters an order or decree under the Bankruptcy Code that (i) is for relief against the Corporation in an involuntary
case, (ii) appoints a custodian of the Corporation or for all or substantially all of the property of the Corporation or (iii) orders the liquidation of
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the Corporation, and in each case the order or decree remains unstayed and in effect for 60 consecutive days.

“Beneficial Ownership,” “Beneficially Owned” and “Beneficially Owns” have the meanings specified in Rule 13d-3 promulgated under the Exchange
Act, including the provision that any member of a “group” will be deemed to have beneficial ownership of all securities beneficially owned by other members of
the group, and a Person’s beneficial ownership of securities will be calculated in accordance with the provisions of such Rule; provided, however, that a Person
will be deemed to be the beneficial owner of any security which may be acquired by such Person whether within 60 days or thereafter, upon the conversion,
exchange or exercise of any rights, options, warrants or similar securities to subscribe for, purchase or otherwise acquire (a) Capital Stock of any Person or (b)
securities directly or indirectly convertible into, or exercisable or exchangeable for, such Capital Stock of such Person.

“Board of Directors” means either the board of directors of the Corporation or any duly authorized committee of such board.

“Business Day” means a day, other than Saturday, Sunday or other day on which the national commercial banks in New York, New York, are required
by law to be closed, except for closures due to the COVID-19 pandemic.

“Capital Stock” means, for any entity, any and all shares, interests, rights to purchase, warrants, options, participations or other equivalents of or
interests in (however designated) stock issued by that entity.

“Certificated Series B Preferred Stock” shall have the meaning assigned to it in Section 10 of this Subdivision.

“Change of Control” means any of the following events: (a) any Person or group of Persons is or becomes the Beneficial Owner, directly or indirectly,
of a majority of the total voting power represented by all then-outstanding Common Shares; (b) the Corporation consolidates with or merges into another
Person, or any Person consolidates or merges into the Corporation, other than (i) a merger or consolidation which would result in the Equity Securities
outstanding immediately prior to such merger or consolidation continuing to represent (either by remaining outstanding or by being converted into voting
securities of the surviving entity or any parent thereof) a majority of the combined voting power of the Equity Securities of such surviving entity or any parent
thereof outstanding immediately after such merger or consolidation or (ii) a merger or consolidation effected to implement a recapitalization of the Corporation
(or similar transaction) in which no Person becomes the Beneficial Owner, directly or indirectly, of a majority of the total voting power of all then-outstanding
Equity Securities; or (c) the Corporation conveys, transfers or leases all or substantially all of its assets to any Person other than a subsidiary of the Corporation.

“Change of Control Redemption Date ” shall have the meaning assigned to it in Section 5 of this Subdivision.

“Change of Control Redemption Price ” shall have the meaning assigned to it in Section 5(b) of this Subdivision.

“close of business” means 5:00 p.m., New York City time.

“Code” means the Internal Revenue Code of 1986, as amended.

“Common Shares” means the common shares of the Corporation, par value $0.125 per share. In the case of any recapitalization, reclassification or
change of the Common Shares (other than changes resulting from a subdivision or combination or changes in par value or to no par value), any consolidation,
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merger or combination involving the Corporation, any sale, lease or other transfer to a third party of the consolidated assets of the Corporation and the
Corporation’s subsidiaries substantially as an entirety or any statutory share exchange, in each case, as a result of which the Common Shares would be
converted into, or exchanged for, stock, other securities, other property or assets (including cash or any combination thereof) (any such event, a “Merger
Event”), then, at and after the effective time of such Merger Event, references herein to the Common Shares shall thereafter be deemed to be to the kind and
amount of shares of stock, other securities or other property or assets (including cash or any combination thereof) that a holder of the Common Shares would
have owned or been entitled to receive upon such Merger Event.

“Corporation” means Cleveland-Cliffs Inc., an Ohio corporation, and shall include any successor to such Corporation.

“Division B” shall have the meaning assigned to it in the preamble to this Subdivision.

“dollars” or “$” shall have the meaning assigned to it in Section 9 of this Subdivision.

“Equity Securities” means (a) Voting Securities, (b) any securities of the Corporation that are convertible, exchangeable or exercisable (whether
presently convertible, exchangeable or exercisable or not) into or for Voting Securities, (c) any options, warrants and rights issued by the Corporation (whether
presently convertible, exchangeable or exercisable or not) to purchase Voting Securities or convertible, exchangeable or exercisable (whether presently
convertible, exchangeable or exercisable or not) into Voting Securities, and (d) any other interests that would be treated as “stock” of the Corporation pursuant to
Treasury Regulation Section 1.382-2T(f)(18).

“Exchange Act” shall mean the Securities Exchange Act of 1934, as amended.

“Holder” as applied to any share of the Series B Preferred Stock, or other similar terms, shall mean any Person in whose name at the time a particular
share of Series B Preferred Stock is registered, who shall be treated by the Corporation as the absolute owner of those shares of Series B Preferred Stock for
the purpose of making payment and for all other purposes.

“Investor Rights Agreement” means the Investor Rights Agreement, dated as of the Issue Date, by and between ArcelorMittal S.A., an entity formed
under the laws of Luxembourg, and the Corporation.

“Issue Date” means the date on which the shares of Series B Preferred Stock are initially issued.

“Liquidation Event” shall have the meaning assigned to it in Section 6 of this Subdivision.

“Liquidation Preference” shall have the meaning assigned to it in Section 6 of this Subdivision.

“Officer” means the Chairman of the Board, the President, the Chief Executive Officer, any Executive Vice President, any Senior Vice President, any
Vice President, the Treasurer, any Assistant Treasurer, the Controller, any Assistant Controller, the Secretary or any Assistant Secretary of the Corporation.

“Optional Redemption Date” shall have the meaning assigned to it in Section 5(a) of this Subdivision.

“Optional Redemption Price ” shall have the meaning assigned to it in Section 5(a) of this Subdivision.
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“Person” means an individual, a corporation, an association, a partnership, a limited liability company, a joint venture, a joint stock company, a trust, an
unincorporated organization or any other entity or organization, a government or political subdivision or an agency or instrumentality thereof.

“Record Date” means with respect to the Additional Dividends payable on March 15, June 15, September 15 and December 15 of each year, March 1,
June 1, September 1 and December 1 of each year, respectively, regardless of whether such day is a Business Day.

“Series B Preferred Stock” shall have the meaning assigned to it in Section 1 of this Subdivision.

“Subdivision” means this Subdivision B-1 of Article FOURTH of the Articles.

“Trading Day ” means a day on which the Common Shares (x) are not suspended from trading, and on which trading in the Common Shares is not
limited, on any national or regional securities exchange or association or over-the-counter market during any period or periods aggregating one half-hour or
longer; and (y) have traded at least once on the national or regional securities exchange or association or over-the-counter market that is the primary market for
the trading of the Common Shares; provided that if the Common Shares are not traded on any such exchange, association or market, “Trading Day ” means
any Business Day.

“Treasury Regulation” means any Treasury regulation, in effect from time to time, promulgated under the Code.

“Voting Securities” means the Common Shares and any other securities of the Corporation of any kind or class having power generally to vote at any
meeting of shareholders of the Corporation.

“VWAP” per Common Share on any Trading Day means the per share volume-weighted average price as displayed on Bloomberg page “CLF <Equity>
AQR” (or its equivalent successor if such page is not available) in respect of the period from 9:30 a.m. to 4:00 p.m., New York City time, on such Trading Day;
or, if such price is not available, “VWAP” means the market value per Common Share on such Trading Day as determined, using a volume-weighted average
method, by a nationally recognized independent investment banking firm retained by the Corporation for this purpose.

Section 4. Dividends. Subject to the applicable express provisions of Division B:

(a) From and after the Issue Date, each Holder of a share of Series B Preferred Stock shall be entitled to receive, when, as and if declared by the Board
of Directors, out of funds legally available therefor, the Applicable Multiple then in effect times the aggregate per share amount of all cash dividends, plus the
Applicable Multiple then in effect times the aggregate per share amount (payable in kind) of all non-cash dividends or other distributions (other than a dividend
payable in Common Shares, or a subdivision or combination or consolidation of the outstanding Common Shares (by reclassification or otherwise) in respect of
which an adjustment is made to the Applicable Multiple pursuant to the definition thereof), declared on the Common Shares; provided that to the extent that the
exercise or conversion of any right or security deliverable as a dividend or distribution under this Section 4(a) of this Subdivision in respect of the Series B
Preferred Stock would constitute a matchable transaction pursuant to Section 16(b) of the Exchange Act, in lieu of a dividend or distribution of such right or
security, the Corporation shall declare and pay a cash dividend equal to the fair market value of such right or security as determined by a nationally recognized
independent investment banking firm retained by the Corporation for this purpose. So long as any shares of Series B Preferred Stock remain outstanding, the
Corporation shall not declare or make any cash dividend, non-cash dividend or other distribution on any of the Common Shares (other than a dividend payable
in Common Shares, or a subdivision or combination or consolidation of the outstanding Common Shares (by reclassification or otherwise) in respect of which an
adjustment is made to the Applicable Multiple pursuant to the definition thereof) unless a corresponding
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dividend or distribution is simultaneously declared and paid on the Series B Preferred Stock pursuant to the preceding sentence.

(b) So long as any shares of Series B Preferred Stock remain outstanding, the Corporation shall not engage in any tender offer or exchange offer for its
outstanding Common Shares unless it makes, on a proportional basis based on the actual number of Common Shares purchased or exchanged, a concurrent
offer on substantially equivalent terms in respect of the Series B Preferred Stock.

(c) In addition to the dividends or other distributions to which the Holders of the Series B Preferred Stock shall be entitled pursuant to Section 4(a) of this
Subdivision, each Holder of a share of Series B Preferred Stock shall be entitled to receive cash dividends (the “Additional Dividends”) accruing and
compounding on a daily basis from the 24-Month Anniversary at the initial rate of 10.00% per annum on the sum of (i) the Applicable Multiple then in effect times
the 20-Day VWAP of the Common Shares as of the 24-Month Anniversary and (ii) the amount of accumulated and unpaid dividends on the Series B Preferred
Stock pursuant to Section 4(a) of this Subdivision to, but not including, the 24-Month Anniversary, if any, which rate (as increased from time to time, the
“Additional Dividend Rate”) shall increase by 2.00% per annum at the end of each six-month period following the 24-Month Anniversary (so that, for example,
unless the 24-Month Anniversary is adjusted pursuant to Section 5 of this Subdivision, the Additional Dividend Rate from and after June 9, 2023 to, but
excluding, December 9, 2023 would be 12.00% per annum and the Additional Dividend Rate from and after December 9, 2023 to, but excluding, June 9, 2024
would be 14.00% per annum). The Additional Dividends shall be payable, when, as and if declared by the Board of Directors, out of funds legally available
therefor, in quarterly installments on each Additional Dividend Payment Date, commencing March 15, 2023; provided, however, that the Corporation shall not
be required to declare (or, unless voluntarily declared, to pay) any Additional Dividend on the Series B Preferred Stock prior to September 10, 2025 or, if earlier,
the date upon which (x) all obligations under the ABL Facility that are accrued and payable have been repaid in full and all revolving loan commitments under
the ABL Facility have been terminated or (y) consent to such declaration and payment is received under the ABL Facility. The Additional Dividends will
accumulate from the 24-Month Anniversary until paid, whether or not in any Additional Dividend Period or Additional Dividend Periods there have been funds
legally available for the payment of such Additional Dividends, and shall compound daily. Declared Additional Dividends will be payable on the relevant
Additional Dividend Payment Date to Holders of record as they appear on the stock register of the Corporation at the close of business on the immediately
preceding Record Date. If an Additional Dividend Payment Date is not a Business Day, payment of declared Additional Dividends will be made on the next
succeeding Business Day, without any interest or other payment in lieu of interest accruing with respect to this delay. Additional Dividends payable for the initial
Additional Dividend Period and any partial Additional Dividend Period shall be computed on the basis of a 360-day year of twelve 30-day months.

Section 5. Redemption. Subject to the applicable express provisions of Division B:

(a) At any time and from time to time on and after the 180-Day Anniversary, the Corporation may, at its option, redeem, in whole or in part, the Series B
Preferred Stock for an amount per share equal to the Applicable Multiple then in effect times the 20-Day VWAP of the Common Shares as of the date fixed for
redemption (the “Optional Redemption Date”), plus accumulated and unpaid dividends (including Additional Dividends, whether or not declared) to, but not
including, the Optional Redemption Date (the “Optional Redemption Price ”). At the election of the Corporation, the Optional Redemption Price (i) may be paid
in cash or (ii) subject to obtaining any shareholder approval as may be required by the listing rules of the New York Stock Exchange or Ohio law, may be
satisfied in full by issuing to the Holder a number of Common Shares equal to the Applicable Multiple then in effect for each share of Series B Preferred Stock
that is subject to redemption and paying the Holder cash in respect of that portion of the Optional Redemption Price composed of accumulated and unpaid
dividends (including Additional Dividends, whether or not declared) to, but not including, the Optional Redemption Date.
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(b) Upon a Change of Control of the Corporation, the Corporation shall redeem all of the outstanding shares of Series B Preferred Stock for an amount
per share, payable in cash, equal to the Applicable Multiple then in effect times the 20-Day VWAP of the Common Shares as of the closing date of such Change
of Control (the “Change of Control Redemption Date ”), plus accumulated and unpaid dividends (including Additional Dividends, whether or not declared) to,
but not including, the Change of Control Redemption Date (the “Change of Control Redemption Price ”); provided, however, that (i) the Series B Preferred
Stock shall not be redeemable pursuant to this Section 5(b) of this Subdivision, unless and until (x) all obligations under the ABL Facility that are accrued and
payable have been repaid in full and all revolving loan commitments under the ABL Facility have been terminated or (y) consent to such redemption is received
under the ABL Facility, (ii) the Corporation shall use commercially reasonable efforts to achieve such repayment and termination or consent and (iii) if a Change
of Control Redemption Date occurs prior to the otherwise applicable 24-Month Anniversary and the Series B Preferred Stock is not redeemed on the Change of
Control Redemption Date, references herein to the 24-Month Anniversary shall be deemed to be to such earlier Change of Control Redemption Date. The notice
of redemption in respect of such mandatory redemption may be conditioned upon the consummation of such Change of Control if a definitive agreement is in
place for the Change of Control at the time such notice of redemption is given.

(c) Any notice of redemption shall be mailed to each Holder by first class mail, postage prepaid, at its address as it appears on the stock register and
emailed to such Holder at its email address as it appears on the stock register, shall be irrevocable (subject, in the case of a redemption pursuant to Section
5(b) of this Subdivision, to any condition permitted thereunder and further subject to Section 5(d) of this Subdivision) and shall specify the applicable Optional
Redemption Date or Change of Control Redemption Date, the Applicable Multiple, the amount of accumulated and unpaid dividends (including Additional
Dividends, whether or not declared) to, but not including, the Optional Redemption Date or Change of Control Redemption Date, as applicable, and in the case
of a redemption pursuant to Section 5(a) of this Subdivision, whether the Corporation will pay the Optional Redemption Price pursuant to clause (i) or (ii) of the
second sentence thereof.

(d) If the Corporation fails to pay or deliver consideration due upon redemption on any Optional Redemption Date or Change of Control Redemption
Date, defaulted amounts shall thereafter bear dividends at the Additional Dividend Rate (treating the applicable Optional Redemption Date or Change of Control
Redemption Date as the 24-Month Anniversary for such purposes, if earlier than the otherwise applicable 24-Month Anniversary) until paid or delivered;
provided that the Holder, by delivery of written notice to the Corporation within 10 Business Days following the applicable Optional Redemption Date or Change
of Control Redemption Date, may instead elect to cause the relevant notice of redemption to be voided, whereupon such notice of redemption shall be null and
void and have no further effect.

Section 6. Liquidation. Subject to the applicable express provisions of Division B, the Holders shall, in case of voluntary or involuntary liquidation,
dissolution or winding up of the affairs of the Corporation, or upon a Bankruptcy Event (each, a “Liquidation Event”), 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 Series B Preferred Stock, an amount per share of Series B Preferred Stock equal to the Applicable Multiple then in effect times the
aggregate amount to be distributed per share to holders of Common Shares, plus accrued and unpaid dividends (including Additional Dividends, whether or not
declared) to, but not including, the date of payment of the amount due pursuant to such Liquidation Event (the “Liquidation Preference”); provided, however,
that if a Liquidation Event occurs after the Corporation provides notice to the Holders of its election to redeem the Series B Preferred Stock pursuant to Section
5(a) of this Subdivision but before such redemption is effected, then the Holders shall 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 Series B Preferred
Stock, an amount per share of Series B Preferred Stock equal to the greater of (i) the Liquidation Preference and (ii) the Optional Redemption Price.

7



Section 7. Voting. Each Holder of a share of Series B Preferred Stock, by its acceptance thereof, waives and declines any right in its capacity as a
Holder to elect or remove any Directors of the Corporation pursuant to Section 5 of Division B.

Section 8. Merger or Consolidation . The Corporation will not effect any merger or consolidation with or into any entity other than a corporation, or any
merger or consolidation of the Corporation with or into any other corporation, unless (a) the Series B Preferred Stock remains issued and outstanding following
the transaction, (b) Holders of Series B Preferred Stock are issued a class or series of preferred stock (or similar interests) of the surviving or resulting
corporation or entity, or a corporation or entity controlling such corporation or entity, having substantially identical voting powers, preferences and special rights
or (c) the Series B Preferred Stock is to be redeemed pursuant to Section 5 of this Subdivision in connection with such merger or consolidation.

Section 9. Currency. All shares of Series B Preferred Stock shall be denominated in U.S. currency, and all payments and distributions thereon or with
respect thereto shall be made in U.S. currency. All references herein to “$” or “dollars” refer to U.S. currency.

Section 10. Form. (a) The Series B Preferred Stock shall be issued in the form of one or more definitive shares in substantially the form attached hereto
as Exhibit A (each, a “ Certificated Series B Preferred Stock”), which is hereby incorporated in and expressly made a part of this Subdivision. Each
Certificated Series B Preferred Stock shall reflect the number of shares of Series B Preferred Stock represented thereby, and may have notations, legends or
endorsements required by law, stock exchange rules, agreements to which the Corporation is subject, if any, or usage ( provided that any such notation, legend
or endorsement is in a form acceptable to the Corporation).

(b) The Chairman of the Board of Directors or the President or an Executive Vice President or a Senior Vice President or a Vice President and the
Secretary, an Assistant Secretary, the Treasurer or an Assistant Treasurer of the Corporation shall sign each share of Certificated Series B Preferred Stock for
the Corporation, in accordance with the Corporation’s code of regulations and applicable law, including Section 1701.24 of the Ohio Revised Code, by manual
signature, by manual signature that is scanned, photocopied or faxed or by other electronic signing created on an electronic platform (such as DocuSign) or by
digital signing (such as Adobe Sign).

Section 11. Replacement Certificates. The Corporation shall replace any mutilated certificate at the Holder’s expense upon surrender of that certificate
to the Corporation. The Corporation shall replace certificates that become destroyed, stolen or lost at the Holder’s expense upon delivery to the Corporation of
reasonably satisfactory evidence that the certificate has been destroyed, stolen or lost, together with any indemnity that may be reasonably required by the
Corporation; provided that the Corporation shall not be required to issue any additional certificates representing the Series B Preferred Stock on or after the
Redemption Date. In place of the delivery of a replacement certificate following the Redemption Date, the Corporation, upon delivery of the evidence and
indemnity described in the immediately preceding sentence, shall deliver the consideration due upon redemption pursuant to the terms of the Series B Preferred
Stock formerly evidenced by the certificate.

Section 12. Transfer Restrictions. Prior to the first anniversary of the Issue Date, a Holder may not transfer all or any portion of its shares of Series B
Preferred Stock except with the prior written consent of the Corporation; provided, however, that this Section 12 of this Subdivision shall not limit the ability of a
Holder to (i) transfer its Series B Preferred Stock to an Affiliate of such Holder at any time or (ii) subject to the terms of the Investor Rights Agreement, transfer
any shares of Common Stock issued in connection with the redemption of the Series B Preferred Stock at any time.

Section 13. Notices. Any notice or demand that by any provision of this Subdivision is required or permitted to be given or served by the Holders on the
Corporation shall be deemed to have been sufficiently given or made for all purposes if given or served by being deposited postage prepaid by
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registered or certified mail in a post office letter box addressed (until another address is provided by the Corporation to the Holders) to Cleveland-Cliffs Inc., 200
Public Square, Suite 3300, Cleveland, Ohio 44114-2315, Attention: Chief Legal Officer.

Any notice or communication mailed to a Holder shall be mailed to it by first class mail, postage prepaid, at its address as it appears on the stock
register and emailed to it at its email address as it appears on the stock register and shall be sufficiently given to it if so mailed and emailed within the time
prescribed.

Failure to mail or email a notice or communication to a Holder or any defect in it shall not affect its sufficiency with respect to other Holders. If a notice or
communication is mailed and emailed in the manner provided above, it is duly given, whether or not the addressee receives it.

Section 14. Headings. The headings of the Sections of this Subdivision are for convenience of reference only and shall not define, limit or affect any of
the provisions hereof.
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EXHIBIT A
FORM OF CERTIFICATED SERIES B PREFERRED STOCK

Number: Shares
Series B Participating Redeemable Preferred Stock 

(without par value per share)
OF

CLEVELAND-CLIFFS INC.
FACE OF SECURITY

CLEVELAND-CLIFFS INC., an Ohio corporation (the “ Corporation”), hereby certifies that [•] (the “Holder”) is the registered owner of [•] fully paid and non-
assessable shares of preferred stock of the Corporation designated the Series B Participating Redeemable Preferred Stock, without par value per share (the
“Series B Preferred Stock”). The shares of Series B Preferred Stock are transferable on the books and records of the Corporation, in person or by a duly
authorized attorney, upon surrender of this certificate duly endorsed and in proper form for transfer. The designation, rights, privileges, restrictions, preferences
and other terms and provisions of the Series B Preferred Stock represented hereby are issued and shall in all respects be subject to the provisions of the Fourth
Amended Articles of Incorporation of the Corporation, as amended, dated December 7, 2020, as the same may be amended from time to time in accordance
with their terms (the “Articles”). Capitalized terms used herein but not defined shall have the respective meanings given them in the Articles. The Corporation
will provide a copy of the Articles to a Holder without charge upon written request to the Corporation at its principal place of business.

Reference is hereby made to select provisions of the Series B Preferred Stock set forth on the reverse hereof, and to the Articles, which select provisions and
the Articles shall for all purposes have the same effect as if set forth at this place.

Upon receipt of this certificate, the Holder is bound by the Articles and is entitled to the benefits thereunder.

The shares of Series B Preferred Stock evidenced by this certificate are transferable only in accordance with the provisions of the Articles. 
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IN WITNESS WHEREOF, Cleveland-Cliffs Inc. has executed this certificate as of the date set forth below.

CLEVELAND-CLIFFS INC.

By:
Name:
Title:

By:
Name:
Title:

Dated:
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REVERSE OF SECURITY
CLEVELAND-CLIFFS INC.

Series B Participating Redeemable Preferred Stock

Dividends on each share of Series B Preferred Stock shall be payable as provided in the Articles.

The shares of Series B Preferred Stock shall be redeemable by the Corporation in the manner and according to the terms set forth in the Articles.

The Corporation shall furnish to any Holder without charge a copy of the express terms of the shares of Series B Preferred Stock represented by this certificate
and of the other classes and series of shares that the Corporation is authorized to issue within five days of receipt of written request therefor.
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ASSIGNMENT

FOR VALUE RECEIVED, the undersigned assigns and transfers the shares of Series B Preferred Stock evidenced hereby to:

(Insert assignee’s social security or tax identification number)

(Insert address and zip code of assignee)

and irrevocably appoints:

agent to transfer the shares of Series B Preferred Stock evidenced hereby on the books of the Corporation. The agent may substitute another to act for him or
her.

Date:

Signature:

(Sign exactly as your name appears on the other side of this Series B Preferred Stock Certificate)
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EXHIBIT 10.1

INVESTOR RIGHTS AGREEMENT

THIS INVESTOR RIGHTS AGREEMENT (this “Agreement”), dated as of December 9, 2020 (the “Effective Date”), is by and between ArcelorMittal S.A.,
an entity formed under the Laws of Luxembourg (on behalf of itself and its controlled Affiliates that hold Shares, together, “Investor”), and Cleveland-Cliffs Inc.,
an Ohio corporation (the “Company”). Each of Investor and the Company are referred to herein as a “Party” and collectively as the “Parties.” Unless defined
elsewhere within this Agreement, capitalized terms are defined in Article I.

1.    Pursuant to the Transaction Agreement, dated as of September 28, 2020 (the “Transaction Agreement”), between Investor and the Company, on
the Effective Date, the Company acquired the Business from Investor (the “Transaction”) in exchange for consideration that included (a) 78,186,671 Common
Shares (the “Acquired Common Shares”) and (b) 583,273 Preferred Shares (the “Acquired Preferred Shares,” and together with the Acquired Common Shares,
the “Shares”).

2.    As a condition to the willingness of the Company and Investor to enter into the Transaction Agreement, the Parties are entering into this
Agreement, which sets forth certain terms and conditions regarding, among other things, transfer restrictions, ownership rights, and registration rights to which
the Shares and the Parties will be subject.

NOW, THEREFORE, in consideration of the mutual promises set forth herein, and other good and valuable consideration, the receipt and sufficiency of
which are hereby acknowledged, the Parties agree as follows:

ARTICLE I
DEFINITIONS

Section 1.1    Certain Definitions. As used in this Agreement, the following terms will have the following respective meanings:

“Affiliate” means, with respect to any Person, any other Person directly or indirectly through one or more intermediaries, controlling, or controlled by, or
under direct or indirect common control with, such Person. For purposes of this definition, “control” (including, with correlative meanings, the terms “controlled
by” and “under common control with”), as used with respect to any Person, means the possession, directly or indirectly, of the power to direct or cause the
direction of the management and policies of such Person, whether through the ownership of stock or other equity interest or by Contract or otherwise; provided,
however, that in no event will the Company, any of its Subsidiaries, or any of the Company’s other controlled Affiliates (in each case after giving effect to the
Transaction) be deemed to be Affiliates of Investor or any of Investor’s Affiliates for purposes of this Agreement. Notwithstanding the foregoing or anything in
this Agreement to the contrary, the only Family Members who will be considered Affiliates of Investor are the persons listed on Appendix A.

“Authorized Representative” has the meaning ascribed to such term in the Transaction Agreement.

“Beneficial Ownership,” “Beneficially Owned” and “Beneficially Owns” have the meanings specified in Rule 13d-3 promulgated under the Exchange Act,
including the provision that any member of a “group” will be deemed to have beneficial ownership of all securities beneficially owned by other members of the
group in accordance with the provisions of such Rule, and a Person’s beneficial ownership of securities will be calculated in accordance with the provisions of
such Rule; provided, however, that a Person will be deemed to be the beneficial owner of any security which may be acquired



by such Person whether within 60 days or thereafter, upon the conversion, exchange or exercise of any rights, options, warrants or similar securities to
subscribe for, purchase or otherwise acquire (a) capital stock of any Person or (b) securities directly or indirectly convertible into, or exercisable or exchangeable
for, such capital stock of such Person; provided, further, that for purposes of this Agreement, Investor’s Beneficial Ownership of the Acquired Preferred Shares
will not, in and of itself, cause Investor to Beneficially Own any notional Common Shares underlying such Preferred Shares.

“Business” has the meaning ascribed to such term in the Transaction Agreement.

“Business Day” has the meaning ascribed to such term in the Transaction Agreement.

“Change of Control” means any of the following events: (a) any Person or group of Persons is or becomes the Beneficial Owner, directly or indirectly, of
a majority of the total voting power represented by all then-outstanding Common Shares, (b) the Company consolidates with or merges into another Person, or
any Person consolidates with or merges into the Company, other than (i) a merger or consolidation which would result in the Common Shares outstanding
immediately prior to such merger or consolidation continuing to represent (either by remaining outstanding or by being converted into voting securities of the
surviving entity or any parent thereof) a majority of the combined voting power of the Common Shares of such surviving entity or any parent thereof outstanding
immediately after such merger or consolidation (and the references to the Company in the definition of Common Shares shall be deemed to refer to such
surviving entity or the parent thereof) or (ii) a merger or consolidation effected to implement a recapitalization of the Company (or similar transaction) in which no
Person or such Person’s stockholders taken as a whole becomes the Beneficial Owner, directly or indirectly, of a majority of the total voting power of all then-
outstanding Common Shares, (c) the Company conveys, transfers or leases all or substantially all of its assets to any Person other than an Affiliate of the
Company, (d) individuals who constitute Continuing Directors cease for any reason to constitute at least a majority of the Company Board, or (e) approval by the
shareholders of the Company of a plan of liquidation or dissolution of the Company.

“Charter” means the Fourth Amended Articles of Incorporation of the Company as in effect on the Effective Date.

“Code” means the Internal Revenue Code of 1986 and any regulations promulgated by the United States Department of the Treasury thereunder.

“Common Shares” means (a) the common shares of the Company, par value $0.125 per share, (b) any securities of the Company or any successor or
assign of the Company into which such common shares are reclassified or reconstituted or into which such common shares are converted or otherwise
exchanged in connection with a recapitalization, merger, sale of assets, consolidation, combination or other reorganization involving the Company or (c) any
securities received as a dividend or distribution in respect of the securities described in clauses (a) and (b) above.

“Company Board” means the Board of Directors of the Company.

“Company Director” means a member of the Company Board.

“Company Securities” means Equity Securities and Derivative Instruments, collectively.

“Confidential Information” means, with respect to any Person, any information concerning the businesses and affairs of such Person, including any
trade secrets or confidential business or technical information of such Person or its products, customers, licensees, suppliers or development or alliance
partners or vendors, product development methods and business techniques, work plans, formulas, test results and information, applications, algorithms,
technical information, manufacturing information, design information, cost or pricing information, know-how, technology, prototypes, ideas, inventions,
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improvements, training, sales volume, service and business manuals, unpublished promotional materials, development partnerships and other alliances,
customer lists, prospective customer lists and other business information, materials and property; provided, however, that such Confidential Information will not
include information that (a) has become publicly known through no wrongful act or breach of any obligation of confidentiality (including Section 7.3 hereto) by
any of the Parties or any of their Affiliates or any of the Authorized Representatives, (b) was approved in writing for release by the Party owning such
Confidential Information, (c) is or has been independently developed or conceived by Investor or any of its Affiliates without the Company’s Confidential
Information, or (d) is or has been made known or disclosed to Investor or any of its Affiliates by a third party or was otherwise in the possession of Investor,
provided that such source is not known (and would not reasonably be expected to be known) by the other party to be bound by a confidentiality agreement with,
or any other contractual, legal or fiduciary obligation of confidentiality to, the furnishing party or any other party with respect to such information.

“Continuing Directors” means Company Directors on the Effective Date, and each other Company Director, if in each case, such other Company
Director’s nomination for election to the Company Board was recommended by, or whose appointment to the Company Board was approved by, at least a
majority of the other Continuing Directors; provided, however, that a Person nominated for election to the Company Board or appointed to the Company Board
in connection with a merger, consolidation or similar transaction shall not be a Continuing Director unless such Person was a Company Director immediately
prior to the execution of the definitive agreement for such merger, consolidation or similar transaction.

“Damages” means any loss, claim, damage, liability, cost (including reasonable cost of preparation and investigation and reasonable attorney’s fees),
and judgment, fine, penalty, charge, or settlement cost in respect of any Proceeding, and expense to which a Party or any of its Affiliates or controlling Persons
may become subject under the Securities Act, the Exchange Act, or other federal or state Law, insofar as such loss, claim, damage, liability, cost, judgment,
fine, penalty, charge, settlement cost or expense (or any Proceeding in respect thereof) arises out of or is based upon (a) any untrue statement or alleged untrue
statement of a material fact contained in any registration statement of the Company filed pursuant to the terms of this Agreement, including any preliminary
prospectus or prospectus contained therein or any amendments or supplements thereto, or (b) an omission or alleged omission to state therein a material fact
required to be stated therein or necessary to make the statements therein (with respect to any preliminary prospectus or prospectus or any amendments or
supplements thereto, in the light of the circumstances under which they were made) not misleading.

“Derivative Instruments” means any and all derivative securities (as defined under Rule 16a-1 under the Exchange Act) that increase in value as the
value of any Equity Securities increases, including a long convertible security, a long call option and a short put option position, in each case, regardless of
whether (a) such interest conveys any voting rights in such security, (b) such interest is required to be, or is capable of being, settled through delivery of such
security or cash or (c) other transactions hedge the economic effect of such interest.

“Equity Securities” means (a) Voting Securities, (b) any securities of the Company that are convertible, exchangeable or exercisable (whether presently
convertible, exchangeable or exercisable or not) into or for Voting Securities (including within the meaning of Treasury Regulation Section 1.382-4(d)(9)), (c) any
options, warrants and rights issued by the Company (whether presently convertible, exchangeable or exercisable or not) to purchase Voting Securities or
convertible, exchangeable or exercisable (whether presently convertible, exchangeable or exercisable or not) into Voting Securities (including within the
meaning of Treasury Regulation Section 1.382-4(d)(9)), and (d) any other interests that would be treated as “stock” of the Company pursuant to Treasury
Regulation Section 1.382-2T(f)(18).

“Exchange Act” means the Securities Exchange Act of 1934, as amended, together with the rules, regulations, schedules and forms thereunder.
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“Family Member” means, with respect to any natural Person, (a) any lineal descendant (by birth or adoption) of such natural Person; (b) any Person
currently or previously married to such natural Person or to any other Person described in clause (a); (c) any controlled Affiliate of, or any trust established for
the benefit of, such natural Person or any other Person described in clause (a) or (b); and (d) any executor or administrator of the estate of such natural Person
or of any other Person described in clause (a) or (b).

“Form S-1” means such form under the Securities Act as in effect on the date hereof or any successor form thereto.

“Form S-3” means such form under the Securities Act as in effect on the date hereof or any successor form thereto.

“Governmental Entity” has the meaning ascribed to such term in the Transaction Agreement.

“group” means a “group” within the meaning of Section 13(d)(3) of the Exchange Act.

“Law” or “Laws” means any provision of any domestic or foreign, national, federal, provincial, territorial, county, regional, municipal, state or local
statute, law, constitution, regulation, ordinance, executive order, writ, decree, decision, ruling, administrative order, code or treaty, including common law
doctrine or the law of equity or other requirement or rule, in each case, having the force of law of any Governmental Entity.

“Passive Holder” means a Person who (a) is described in Rule 13d-1(b)(1) under the Exchange Act and (b) is eligible to report the holdings of Voting
Securities on Schedule 13G.

“Person” has the meaning ascribed to such term in the Transaction Agreement.

“Preferred Shares” means (a) the Serial Preferred Stock, Class B, without par value, of the Company, (b) any securities of the Company or any
successor or assign of the Company into which such preferred shares are reclassified or reconstituted or into which such preferred shares are converted or
otherwise exchanged in connection with a recapitalization, merger, sale of assets, consolidation, combination or other reorganization involving the Company or
(c) any securities received as a dividend or distribution in respect of the securities described in clauses (a) and (b) above.

“Proceeding” has the meaning ascribed to such term in the Transaction Agreement.

“Registrable Securities” means Acquired Common Shares issued by the Company to Investor pursuant to the Transaction Agreement and any Common
Shares issued to Investor upon any redemption of Acquired Preferred Shares; provided, that such Acquired Common Shares and any such other Common
Shares will cease to be Registrable Securities when (a) such Acquired Common Shares have been sold or otherwise disposed of pursuant to an effective
registration statement, or (b) such Acquired Common Shares have been distributed under SEC Rule 144 (or any similar provision then in force).

“Registration” means a registration with the SEC of the Company’s securities for offer and sale to the public under a Registration Statement. The terms
“Register” and “Registered” shall have a correlative meaning.

“Regulations” means the Regulations of the Company as in effect on the Effective Date.

“SEC” means the Securities and Exchange Commission.

“SEC Rule 144 ” means Rule 144 promulgated by the SEC under the Securities Act, as amended, or any successor provision thereto.
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“SEC Rule 415 ” means Rule 415 promulgated by the SEC under the Securities Act or any other similar rule or regulation of the SEC that may at any
time permit Investor to sell securities of the Company to the public on a registered basis.

“Securities Act” means the Securities Act of 1933, as amended, together with the rules, regulations, schedules and forms thereunder.

“Selling Expenses” means all underwriting discounts, selling commissions, and stock transfer taxes applicable to the sale of Registrable Securities and
the fees and disbursements of counsel to Investor in connection with the registration and sale of Registrable Securities.

“Subsidiary” has the meaning ascribed to such term in the Transaction Agreement.

“Treasury Regulation” means any Treasury regulation, in effect from time to time, promulgated under the Code.

“Underwritten Offering” means a discrete registered offering of Common Shares of the Issuer conducted by one or more underwriters pursuant to the
terms of an underwriting agreement.

“Voting Securities ” means the Common Shares and any other securities of the Company of any kind or class having power generally to vote at any
meeting of shareholders of the Company.

Section 1.2    Rules of Construction. The following provisions will be applied wherever appropriate herein:

(a) “herein,” “hereby,” “hereunder,” “hereof” and other equivalent words will refer to this Agreement as an entirety and not solely to
the particular portion of this Agreement in which any such word is used;

(b) all definitions set forth herein will be deemed applicable whether the words defined are used herein in the singular or the plural;

(c) wherever used herein, any pronoun or pronouns will be deemed to include both the singular and plural and to cover all genders;

(d) this Agreement will be deemed to have been drafted by the Parties jointly, and this Agreement will not be construed against any
Party as the principal draftsperson hereof;

(e) any reference herein to a particular Section or Article means a Section or Article of this Agreement unless another agreement is
specified;

(f) the headings in this Agreement are for convenience of identification only and are not intended to describe, interpret, define or
limit the scope, extent or intent of this Agreement or any provision hereof;

(g) the words “include,” “includes” and “including” will be deemed to be followed by the phrase “without limitation”;

(h) references to “day” or “days” are to calendar days, unless Business Days are otherwise specified;

(i) references to “the date hereof” will mean as of the date of this Agreement;
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(j) the word “or” will not be exclusive;

(k) the word “extent” in the phrase “to the extent” will mean the degree to which a subject or other item extends and will not simply
mean “if”;

(l) any reference to any Law means such Law as amended, modified, codified, replaced or re-enacted, in whole or in part, and in
effect from time to time, including any successor legislation thereto and any rules and regulations promulgated thereunder, and references to any section
or other provision of a Law means that section or provision of such Law in effect from time to time and constituting the substantive amendment,
modification, codification, replacement or re-enactment of such section or other provision; and

(m) if the last day for the giving of any notice or the performance of any act required or permitted under this Agreement is a day that
is not a Business Day, then the time for the giving of such notice or the performance of such action will be extended to the next succeeding Business
Day.

ARTICLE II
STANDSTILL

Section 2.1    Standstill.

(a) As of the Effective Date, other than the Shares issued pursuant to the Transaction Agreement, Investor represents that neither Investor
nor any Affiliate of Investor Beneficially Owns any Company Securities.

(b) For the period beginning on the Effective Date and ending on the five-year anniversary of the Effective Date (the “ Standstill Period”),
Investor will not, and it will cause its Affiliates and their respective Authorized Representatives (acting as an agent or on behalf of Investor or its Affiliates) not to,
unless invited in writing by the Company Board to, propose or publicly announce or otherwise publicly disclose an intent to propose, or enter into or agree to
enter into, singly or with any other Person any transaction that constitutes, or would result in, a Change of Control; provided, however, that the foregoing shall
not restrict Investor or any of its Affiliates from (1) making any such proposal, announcement or disclosure, or entering into, agreeing to enter into, any such
transaction if invited by the Company in writing (including by e-mail), (2) making any disclosure required by applicable Law in respect of actions otherwise
permitted by this Agreement, (3) submitting private proposals to the Company or (4) proposing, announcing, disclosing, entering into or agreeing to enter into a
Permitted Transaction.

(c) During the Standstill Period, Investor will not, and will cause its Affiliates and their respective Authorized Representatives (acting as an
agent or on behalf of Investor or its Affiliates) not to, directly or indirectly, singly or with any other Person, unless invited in writing by the Company Board to take
such action:

(i) acquire Beneficial Ownership of any Company Securities; provided, however, that Investor and its Affiliates may acquire
Beneficial Ownership of Company Securities to the extent that after giving effect to such acquisition of Company Securities, Investor would not Beneficially Own
Common Shares in excess of the Ownership Cap, unless due to accretion in Beneficial Ownership of Common Shares in connection with the redemption of
Preferred Shares;

(ii) advise, encourage or persuade, or seek to advise, encourage or persuade, any Person with respect to the voting of (or
execution of a proxy or written consent in respect of), acquisition of, or disposition of any Company Securities;
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(iii) request or demand a copy of the Company’s list of shareholders or its other books and records, whether under Section
1701.37 of the Ohio Revised Code or equivalent state or federal Laws;

(iv) participate in or encourage the formation of any partnership, syndicate or other group that owns or seeks or offers to acquire
Beneficial Ownership of any Company Securities or that seeks to affect control of the Company or has the purpose of circumventing any provision of this
Agreement;

(v) call, seek to call, or request the call of (publicly or otherwise), alone or in concert with others, any meeting of the Company’s
shareholders, whether or not such a meeting is permitted by the Charter or Regulations, including a “town hall meeting”;

(vi) disclose publicly or privately, in a manner that would reasonably be expected to become public, any intent, purpose, plan, or
proposal with respect to the Company, the Company Board, the Company’s management, business or corporate structure, policies, affairs, or any of its
securities or assets;

(vii) act, seek, facilitate, persuade, or encourage, alone or in concert with others, any Person to submit nominations or proposals,
whether in furtherance of a “contested solicitation” or otherwise, for the appointment, election or removal of Company Directors or otherwise with respect to the
Company or seek, facilitate or encourage the appointment, election or removal of any Company Directors;

(viii) submit, participate in, or be the proponent of, or seek, or persuade or encourage any Person, to submit, any shareholder
proposal to the Company (including any submission of shareholder proposals pursuant to Rule 14a-8 under the Exchange Act);

(ix) deposit any Company Securities in any voting trust or similar arrangement or subject any Company Securities to any
arrangement or agreement with respect to the voting thereof (including by granting any proxy, consent, or other authority to vote), other than any such trust,
arrangement or agreement among the Company and its Affiliates;

(x) otherwise act, alone or in concert with others (including by providing financing for or other assistance to another Person), to
seek or to offer to control or influence, in any manner, the Company Board or the Company’s management, governance, compensation programs, policies,
strategies, strategic initiatives, or business or corporate structure; or

(xi) cause any Person to take any action that Investor or Investor’s Affiliates and their respective Authorized Representatives is
prohibited from taking pursuant to this Section 2.1.

Notwithstanding anything in this Section 2.1 to the contrary, the restrictions set forth in this Section 2.1 will not (i) apply, solely to the extent necessary to
facilitate a public or private proposal or transaction by Investor or any of its Affiliates that, if consummated, would result in a Change of Control (a “Permitted
Transaction”), upon the earliest to occur of (y) the public announcement by the Company of its entry into a definitive agreement providing for a Change of
Control or (z) the public announcement by a third Person of any tender, exchange or other offer or proposal the consummation of which would result in a
Change of Control and as to which the Company has publicly recommended for such tender, exchange or other offer or proposal (as long as Investor has not
violated this Section 2.1 and such violation has not caused such public announcement) (an, “ Extraordinary Transaction”), provided, however, that if any of the
transactions referred to in (y) or (z) terminates and the Company has not made a public announcement of its intent to solicit or engage in a transaction (or has
announced its decision to discontinue pursuing such a transaction the consummation of which would result in a Change of Control), the restrictions contained in
this Section 2.1 will again be applicable, (ii) restrict Investor or any of its Affiliates from engaging in
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discussions or negotiations regarding the acquisition of, or acquiring, whether by merger, consolidation or otherwise, any Person who Beneficially Owns
Company Securities so long as the principal purpose of such acquisition is not to avoid the restrictions set forth in this Section 2.1, (iii) restrict Investor from
enforcing or seeking to enforce any of its rights under this Agreement or (iv) restrict Investor or any of its Affiliates from (A) making any public or private
statement or announcement regarding an Extraordinary Transaction, (B) making any disclosure required by applicable Law in respect of actions otherwise
permitted by this Agreement or (C) submitting private proposals to the Company Board.

Section 2.2    Limitations on Ownership.

(a) Until the expiration of the Standstill Period, Investor (together with its Affiliates and any other Persons acting as a group together with
Investor or any of its Affiliates) will not, directly or indirectly, Beneficially Own 20.0% or more of the then-outstanding Common Shares, excluding Common
Shares received in connection with the redemption of any Acquired Preferred Shares (when taken together with any other Company Securities, other than the
Acquired Preferred Shares) (as adjusted pursuant to Section 2.2(b), the “Ownership Cap”); provided, however, that the foregoing shall not restrict Investor or
any of its Affiliates from engaging in discussions or negotiations regarding the acquisition of, or acquiring, whether by merger, consolidation or otherwise, any
Person who Beneficially Owns Company Securities so long as the principal purpose of such acquisition is not to avoid the restrictions set forth in this Section
2.2. In the event that Investor acquires Beneficial Ownership of Common Shares in excess of the Ownership Cap (the “Excess Shares”), Investor will promptly
divest the Common Shares in excess of the Ownership Cap (but in any event, within 30 Business Days of acquiring the Excess Shares) so that Investor no
longer Beneficially Owns such Excess Shares.

(b) In the event that the Company effects a share repurchase program for its Common Shares or otherwise redeems, acquires,
reclassifies, repurchases or takes similar actions with respect to its Common Shares that could result in Investor (together with its Affiliates and any other
Persons acting as a group together with Investor or any of its Affiliates), directly or indirectly, Beneficially Owning Common Shares in excess of the Ownership
Cap the Ownership Cap shall be increased proportionately, such that Investor shall not be required to sell or otherwise dispose of Beneficial Ownership of any
Company Securities in connection with such share repurchase program, redemption, acquisition, repurchase or similar action.

ARTICLE III
VOTING RESTRICTIONS.

Section 3.1    Voting Restrictions . At each annual and special meeting of the shareholders of the Company (or at any adjournment or postponement
thereof) held, or in any other circumstances upon which a vote, consent or other approval (including by written consent) is sought by or from the shareholders of
the Company, in any case during the period beginning on the Effective Date and ending on the five year anniversary of the Effective Date (the “Voting Period ”),
Investor will, and will cause each of its Affiliates to, (a) cause all Common Shares Beneficially Owned by Investor and its Affiliates that they are entitled to vote at
any meeting of shareholders to be present, in person or by proxy, at all meetings of the Company’s shareholders so that such Common Shares will be counted
as present for purposes of determining the presence of a quorum of shareholders at such meeting and (b) subject to Section 3.2, unless otherwise agreed by
the Parties, (i) cause 50% of the Common Shares Beneficially Owned by such Investor and its Affiliates that they are entitled to vote at any meeting of
shareholders to be voted in accordance with the recommendations of the Company Board and (ii) cause the remaining 50% of the Common Shares Beneficially
Owned by such Investor and its Affiliates that they are entitled to vote at any meeting of shareholders to be voted, at Investor’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
Company Board, including, in each case, with respect to the election of each member of any slate of Company Directors recommended by the Company Board.
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Section 3.2    Change of Control Exception. During the Voting Period, if (a) the Company enters into a definitive agreement the consummation of which
would result in a Change of Control, or (b) the Company Board recommends that the shareholders of the Company accept a tender offer that would, if
consummated, constitute a Change of Control, the obligations of Investor and its Affiliates under Section 3.1 will not apply, solely to the extent related to the
voting of Common Shares in respect of the definitive agreement, and any related matters.

ARTICLE IV
TRANSFER MATTERS

Section 4.1    Transfer Limitations.

(a) Investor will not, and will cause each of its Affiliates not to, directly or indirectly, in one or more transactions, sell, assign, transfer or
otherwise encumber, whether pursuant to a loan, pledge or otherwise, through swap or hedging transactions or otherwise (each, a “Transfer”), without the
written consent of the Company, any Common Shares to any Person or group of Persons who to the knowledge of Investor (after due inquiry) Beneficially Owns
or, after giving effect to such Transfer, would Beneficially Own greater than 5.0% of the then-outstanding Common Shares, unless such Person or group of
Persons is a Passive Holder and following such Transfer would not Beneficially Own in excess of 10% of the then-outstanding Common Shares.

(b) Notwithstanding anything to the contrary in the foregoing, this Section 4.1 will not prohibit Investor from transferring Common Shares
(i) to any Affiliate of Investor (provided that (A) transferee agrees in writing to be bound by the terms and conditions of this Agreement and (B) any such transfer
will not release, or be construed to release, Investor from its duties and obligations under this Agreement), (ii) pursuant to the terms of a Change of Control
transaction, (iii) pursuant to a distribution of all or a portion of the Common Shares to the direct or indirect equityholders of Investor (so long as avoidance of the
restrictions set forth in this Agreement is not a principal purpose of such distribution), (iv) with the prior written consent of the Company or (v) in one or more
block trades effected through an offering of Registrable Securities pursuant to an exercise of the registration rights provided in Article V or pursuant to Rule 144
under the Securities Act on or after the Effective Date.

(c) Any attempt to transfer any Company Securities other than in accordance with this Agreement will be null and void and no right, title or
interest in or to such Company Securities will be transferred to the purported transferee, buyer, assignee or encumbrance holder. The Company will not give,
and will not permit the Company’s transfer agent to give, any effect to any such attempted transfer on its records.

Section 4.2    In-Kind Distributions. If Investor seeks to effectuate an in-kind distribution of all or part of its Company Securities to its direct or indirect
equityholders the Company will reasonably cooperate with and assist Investor and the Company’s transfer agent to facilitate such in-kind distribution in the
manner reasonably requested by Investor (including the delivery of instruction letters by the Company or its counsel to the Company’s transfer agent and the
delivery of Common Shares without restrictive legends, to the extent no longer applicable).

Section 4.3    Lock-up Agreements. If requested by the managing underwriter or underwriters in an Underwritten Offering of Common Shares or other
equity or equity-linked securities by the Company, and provided that all executive officers and directors of the Company are bound by similar agreements,
Investor will, and will cause each of its Affiliates to, not effect any sale or distribution of Common Shares (except as part of such underwritten offering, if
applicable), during the period commencing on the date of the request (which will be no earlier than seven days prior to the expected “pricing” of such offering)
and continuing for not more than 90 days after the date of the prospectus relating to such offering (or final prospectus supplement if such offering is made
pursuant to a shelf registration statement), pursuant to which such offering will be made, provided that in no event shall Investor be obligated to enter into a
lock-
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up agreement that is any more restrictive than such agreements agreed to by the Company, its directors and executive officers or the other shareholders of the
Company participating in such offering; provided, further, that the Company, its directors, executive officers or other shareholders shall not be released from
any such lock-up agreement unless Investor is similarly released. In the event that a managing underwriter or underwriters requests that Investor and any of its
Affiliates not make sales or distributions pursuant to this Section 4.3, Investor will, and will cause each of its Affiliates to, enter into a written agreement
memorializing such obligations, which agreement will otherwise be on customary terms, provided that all executive officers and directors of the Company have
entered into similar agreements.

Section 4.4    Legends. Each certificate or instrument representing any Shares will be stamped or otherwise imprinted with a legend substantially in the
following form:

THE SHARES EVIDENCED HEREBY HAVE NOT BEEN REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES
ACT”), OR ANY STATE SECURITIES LAWS. NEITHER THESE SHARES NOR ANY INTEREST OR PARTICIPATION HEREIN MAY BE REOFFERED, SOLD,
ASSIGNED, TRANSFERRED, PLEDGED, ENCUMBERED OR OTHERWISE DISPOSED OF UNLESS REGISTERED UNDER THE SECURITIES ACT AND
APPLICABLE STATE SECURITIES LAWS AND ANY APPLICABLE LOCAL LAWS AND REGULATIONS OR, IN THE OPINION OF LEGAL COUNSEL IN
FORM AND SUBSTANCE AND FROM COUNSEL SATISFACTORY TO THE ISSUER OF SUCH SHARES, SUCH TRANSACTION IS EXEMPT FROM, OR
NOT SUBJECT TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. THE SALE, PLEDGE, HYPOTHECATION OR TRANSFER OF THE
SECURITIES REPRESENTED BY THIS CERTIFICATE ARE SUBJECT TO THE TERMS AND CONDITIONS OF AN INVESTOR RIGHTS AGREEMENT
BETWEEN THE COMPANY AND THE SHAREHOLDER. COPIES OF SUCH AGREEMENT MAY BE OBTAINED UPON WRITTEN REQUEST TO THE
SECRETARY OF THE COMPANY.

Investor consents to the Company making a notation in its records and giving instructions to its transfer agent in order to implement the restrictions on Transfer
set forth in this Article IV.

ARTICLE V
REGISTRATION RIGHTS

Section 5.1    Shelf Registration Rights.

(a) At any time after (i) the three-month anniversary of the Effective Date with respect to 50% of the then-outstanding Registrable
Securities and (ii) the six-month anniversary of the Effective Date with respect to all of the then-outstanding Registrable Securities, upon the written request of
Investor, the Company will file a registration statement on Form S-3, which, if available to the Company, will be an automatically effective Form S-3, or, in the
event Form S-3 is unavailable to the Company, Form S-1 or other then-available form (the “Registration Statement”), in each case, as promptly as practicable,
providing for the offer and resale from time to time of all of the then-outstanding Registrable Securities in compliance with SEC Rule 415, including the
prospectus forming part of the Registration Statement. The Registration Statement will cover the resale on a continuous basis pursuant to SEC Rule 415 of all
Registrable Securities outstanding from time to time. Investor and its counsel will have a reasonable opportunity to review and comment upon the Registration
Statement or any amendment thereto and any related prospectus prior to its filing with the SEC. The Registration Statement (including any amendments or
supplements thereto and prospectuses contained therein) will not contain any untrue statement of a material fact or omit to state a material fact required to be
stated therein, or necessary to make the statements therein, in the light of the circumstances under which they were made, not misleading. The Registration
Statement will register only the Registrable Securities and no other securities of the Company.

(b) Notwithstanding the foregoing obligations, the Company may, upon written notice to Investor, for a reasonable period of time, not to
exceed 60 days in the case of clauses (i) and (ii) below,
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or 45 days in the case of clause (iii) below (each, a “ Blackout Period”), delay the filing of the Registration Statement or a request for acceleration of the effective
date, or suspend the effectiveness of the Registration Statement, in the event that (i) the Company is engaged in any activity or transaction or preparations or
negotiations for any activity or transaction that the Company desires to keep confidential for business reasons, if the Company determines in good faith that the
public disclosure requirements imposed on the Company under the Securities Act in connection with the Registration Statement would require at that time
disclosure of such activity, transaction, preparations or negotiations and such disclosure could result in material harm to the Company or its business
transactions or activities, (ii) the Company does not yet have appropriate financial statements of any acquired or to be acquired entities necessary for filing, or
(iii) any other event occurs that makes any statement of a material fact made in the Registration Statement, including any document incorporated by reference
therein, untrue or that requires the making of any additions or changes in the Registration Statement in order to make the statements therein not misleading;
provided, however, that in the case of a Blackout Period pursuant to clause (i) above, the Blackout Period will terminate upon the earlier of such 60-day period
or the completion, resolution or public announcement of the relevant transaction or event. If the Company suspends the effectiveness of the Registration
Statement pursuant to this section, the Company will, as promptly as reasonably practicable following the termination of the circumstance which entitled the
Company to do so, take such actions as may be necessary to reinstate the effectiveness of the Registration Statement and give written notice to Investor
authorizing Investor to resume offerings and sales pursuant to the Registration Statement. If as a result thereof the prospectus included in the Registration
Statement has been amended or supplemented to comply with the requirements of the Securities Act, the Company will enclose such revised prospectus with
the notice to Investor given pursuant to this Section 5.1. The Company will be entitled to exercise its rights under this Section 5.1(b) not more than once in any
six-month period; provided, however, that the aggregate number of days of all Blackout Periods hereunder will not exceed 75 days in any 12-month period.
After the expiration of any Blackout Period and without further request from Investor, the Company will effect the filing (or if required amendment or supplement)
of the Registration Statement, or the filing of other documents, as necessary to allow Investor to resell the Registrable Securities as set forth herein.

Section 5.2    Piggyback Registrations.

(a) Participation. If the Company at any time proposes to file a registration statement under the Securities Act with respect to any offering
of Common Shares for its own account or for the account of any other Persons (other than (i) a Registration under Section 5.1, (ii) a Registration on Form S‑4
or S‑8 or any successor form to such Forms, (iii) a Registration of securities solely relating to an offering and sale to employees or directors of the Company
pursuant to any employee stock plan or other employee benefit plan arrangement), (iv) a Registration of Common Shares pursuant to a dividend reinvestment
or stock purchase plan or (v) a Registration of Common Shares in connection with an offering the proceeds of which will be used to redeem any Acquired
Preferred Shares) (an “Issuer Public Sale”), then, as soon as practicable (but in no event less than five (5) Business Days prior to the proposed date of public
filing of such registration statement, provided that the Company shall not be required to deliver such notice prior to a confidential submission or non-public filing
of any registration statement with the SEC), the Company shall give written notice of such proposed filing to Investor, and such notice shall offer Investor the
opportunity to Register under such registration statement such number of Registrable Securities as Investor may request in writing (a “Piggyback Registration”).
Subject to Section 5.3(b), the Company shall include in such registration statement all such Registrable Securities that are requested to be included therein
within five (5) Business Days after the receipt by Investor of any such notice; provided, that if at any time after giving written notice of its intention to Register
any securities and prior to the effective date of the registration statement filed in connection with such Registration, the Company shall determine for any reason
not to Register or to delay Registration of such securities, the Company shall give written notice of such determination to Investor, and, thereupon, (i) in the case
of a determination not to Register, shall be relieved of its obligation to Register any Registrable Securities in connection with such Registration (but not from its
obligation to pay the Registration Expenses (as defined below) in connection therewith), and (ii) in the case of a determination to delay
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Registering, shall be permitted to delay Registering any Registrable Securities, for the same period as the delay in Registering such other securities. If the
offering pursuant to such registration statement is to be an Underwritten Offering (other than an underwritten offering of Common Shares the proceeds of which
will be used to redeem any Acquired Preferred Shares), then Investor and the Company shall make such arrangements with the managing underwriter or
underwriters so that Investor may participate in such Underwritten Offering.

(b) Priority of Piggyback Registration. If the managing underwriter or underwriters of any proposed Underwritten Offering included in a
Piggyback Registration informs the Company and Investor in writing that, in its or their opinion, the number of Common Shares which Investor and any other
Persons intend to include in such offering exceeds the number which can be sold in such offering without being likely to have a significant adverse effect on the
price, timing or distribution of the Common Shares offered or the market for the Common Shares offered, then the Common Shares to be included in such
Underwritten Offering shall be (i) first, 100% of the Common Shares proposed to be sold in such Underwritten Offering by the Company and (ii) second, the
Registrable Securities Investor has requested to include in such Underwritten Offering, and (iii) third, and only if all of Common Shares referred to in clause (ii)
have been included in such Underwritten Offering, any other securities eligible for inclusion in such Underwritten Offering.

(c) Withdrawal. Investor shall have the right to withdraw all or part of its request for inclusion of its Registrable Securities in a Piggyback
Registration by giving written notice to the Company of its request to withdraw; provided, that (i) such request must be made in writing prior to the effectiveness
of such Registration Statement and (ii) such withdrawal shall be irrevocable and, after making such withdrawal, Investor shall no longer have any right to include
Registrable Securities in the Piggyback Registration as to which such withdrawal was made.

Section 5.3    Obligations of the Company. The Company will:

(a) use its commercially reasonable efforts to ensure that registration on Form S-3 remains available to the Company for any period during
which Investor or Investor’s Affiliates holds any Registrable Securities;

(b) upon request to file the Registration Statement, use its commercially reasonable efforts to file such Registration Statement within sixty
(60) days in the case the Company is not eligible to use Form S-3 or forty-five (45) days in the case the Company is eligible to use Form S-3;

(c) use its commercially reasonable efforts to cause the Registration Statement to become effective under the Securities Act as soon as
practicable after filing and in no event later than 90 days after it is filed with the SEC;

(d) use its commercially reasonable efforts to keep the Registration Statement continuously effective until such time that all Registrable
Securities covered by the Registration Statement are no longer Registrable Securities (the “Registration Period”);

(e) furnish to Investor such number of copies of any prospectus, including a preliminary prospectus, as required by the Securities Act, and
such other documents as Investor may reasonably request in order to facilitate the disposition of Registrable Securities from time to time;

(f) promptly following its knowledge thereof, notify Investor:

(i) of the time when the Registration Statement has been declared effective or when a supplement or amendment to any
prospectus forming a part of such Registration Statement has been filed (other than any deemed amendment of the Registration Statement by means of a
document filed by the Company under the Exchange Act);
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(ii) after the Registration Statement becomes effective, of any request by the SEC that the Company amend or supplement the
Registration Statement or prospectus forming a part of the Registration Statement or for additional information; and

(iii) of the issuance by the SEC or any other Governmental Entity of any stop order suspending the effectiveness of the
Registration Statement or the initiation of any Proceeding for such purpose; provided that the Company will use its commercially reasonable efforts to prevent
the issuance of any stop order or other suspension of effectiveness of the Registration Statement, or the suspension of the qualification of any Registrable
Securities for sale in any jurisdiction and, if such an order or suspension is issued, to obtain the withdrawal of such order or suspension at the earliest practical
time;

(g) use its commercially reasonable efforts to (i) register and qualify the Registrable Securities covered by the Registration Statement
under the securities or “blue sky” Laws of such jurisdictions within the United States as will be reasonably requested by Investor, (ii) prepare and file in those
jurisdictions, such amendments (including post-effective amendments) and supplements to such registrations and qualifications as may be necessary to
maintain the effectiveness thereof during the Registration Period, (iii) take such other actions as may be necessary to maintain such registrations and
qualifications in effect at all times during the Registration Period, and (iv) take all other actions reasonably necessary or advisable to qualify the Registrable
Securities for sale in such jurisdictions; provided that the Company will not be required in connection therewith or as a condition thereto to qualify to do business
or otherwise become subject to taxation or service of process in suits in any such jurisdictions where it is not already so qualified or subject. The Company will
promptly notify Investor in writing of the receipt by the Company of any notification with respect to the suspension of the registration or qualification of any of the
Registrable Securities for sale under the securities or “blue sky” Laws of any jurisdiction in the United States or its receipt of actual notice of the initiation or
threat of any Proceeding for such purpose;

(h) in the event of any Underwritten Offering, enter into and perform its obligations under an underwriting agreement, in usual and
customary form, with the underwriter(s) of such offering;

(i) (i) use its commercially reasonable efforts to cause all the Registrable Securities covered by the Registration Statement to be listed on
each national securities exchange or trading system on which the Common Shares are then listed and (ii) pay all associated fees and expenses with such
listing;

(j) provide a transfer agent and registrar for all Registrable Securities and provide a CUSIP number for all such Registrable Securities, in
each case not later than the effective date of the Registration Statement;

(k) promptly make available for inspection by Investor or its Authorized Representatives all financial and other records, pertinent corporate
documents and properties of the Company during normal business hours at the offices where such information is typically kept, and cause the Company’s
officers, directors, employees and independent accountants to supply all information reasonably requested by Investor or any such Authorized Representative,
in each case, as reasonably necessary or advisable to verify the accuracy of the information in the Registration Statement and to conduct appropriate due
diligence in connection therewith as is customary for similar due diligence examinations, provided, that, any Confidential Information will be kept confidential by
Investor or any such Authorized Representative;

(l) in connection with any Underwritten Offering, use commercially reasonable best efforts to obtain (A) opinions of counsel for the
Company, covering the matters customarily covered in opinions requested in underwritten offerings such other matters as may reasonable be requested and (B)
“comfort” letters and updates thereof (or, in the case of any such Person which does not satisfy the conditions for receipt of a “comfort” letter specified in
Statement on Auditing Standards No. 72, an “agreed
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upon procedures” letter) signed by the independent public accountants who have certified the Company’s financial statements and, to the extent required, any
other financial statements included in the applicable registration statement, covering the matters customarily covered in “comfort” letters in connection with
underwritten offerings;

(m) promptly, including upon notice of the intention of Investor to sell all or part of its Registrable Securities in an Underwritten Offering (i)
incorporate in one or more prospectus supplements or post-effective amendments to the Registration Statement such information as Investor reasonably
believes is required by the Securities Act to be included therein relating to the any proposed offer and sale and distribution of Registrable Securities, including
information with respect to the number of Registrable Securities being sold from time to time, the purchase price being paid therefor and any other terms of any
offering of Registrable Securities; and (ii) make all required filings of any such prospectus supplement or post-effective amendment after being notified intention
of Investor to sell, any such sale or otherwise of any of the matters to be incorporated in such prospectus supplement or post-effective amendment;

(n) use its commercially reasonable efforts to cause the Registrable Securities covered by the Registration Statement to be registered with
or approved by such other governmental agencies or authorities in the United States as may be necessary to consummate the disposition of such Registrable
Securities; and

(o) take all other reasonable actions as necessary and reasonably requested by Investor to expedite and facilitate disposition by Investor
from time to time of Registrable Securities pursuant to the Registration Statement, including by one or more Underwritten Offerings.

Section 5.4    Obligations of Investor. Investor will:

(a) furnish to the Company such information regarding Investor and its plan and method of distribution of such Registrable Securities as
the Company may, on advice of counsel, reasonably determine is required by applicable Law, including information required by Item 507 of Regulation S-K
promulgated under the Securities Act. The Company will notify Investor in writing of any such information that the Company reasonably requires from Investor,
and Investor will furnish such required information to the Company as promptly as practical after being notified by the Company, provided that, any information
that is designated in writing by Investor, in good faith, as confidential at the time of delivery of such information will be kept confidential by the Company and will
not be disclosed except to the Company’s counsel, for purposes of determining whether applicable Law requires such information to be disclosed in the
Registration Statement;

(b) upon receipt of any notice from the Company of the occurrence of any event of the type described in Sections 5.2(f)(ii) or 5.2(f)(iii),
discontinue disposition of Registrable Securities covered by the Registration Statement and suspend use of the Registration Statement or prospectus forming a
part of the Registration Statement until the Company has provided an amendment or supplement to the Registration Statement or prospectus or the Company
has advised that the use of the Registration Statement or prospectus may be resumed;

(c) upon receipt of any notice from the Company of a Blackout Period, discontinue disposition of Registrable Securities covered by the
Registration Statement and suspend use of the Registration Statement or prospectus forming a part of the Registration Statement until the Company has
provided an amendment or supplement to the Registration Statement or prospectus or the Company has advised that the use of the Registration Statement or
prospectus may be resumed, and

(d) in the event of any underwritten public offering of Registrable Securities, enter into and perform its obligations under an underwriting
agreement, in usual and customary form, with the underwriter(s) of such offering.
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Section 5.5    Expenses of Registration. All expenses (other than Selling Expenses) incurred in connection with registrations, filings, or qualifications
pursuant to this Article V, including all registration, filing, listing and qualification fees, printers’ and accounting fees, and fees and disbursements of counsel for
the Company, will be borne and paid by the Company (such expenses, the “Registration Expenses”); provided, however, that the Company will not be required
to pay for any expenses of any registration process begun pursuant to Section 5.1 if the registration request is subsequently withdrawn at the request of
Investor and Investor will reimburse the Company for any such reasonable out-of-pocket expenses already paid by the Company. All Selling Expenses relating
to Registrable Securities registered pursuant to this Article V will be borne and paid by Investor.

Section 5.6    Indemnification. If any Registrable Securities are included in the Registration Statement under this Article V:

(a) To the extent permitted by applicable Law, the Company will indemnify and hold harmless Investor, its Affiliates, and its Authorized
Representatives from and against any Damages, and the Company will reimburse Investor and its Authorized Representatives for any legal or other expenses
reasonably incurred thereby in connection with investigating or defending any Proceeding from which Damages may result; provided, however, that the
indemnity agreement contained in this Section 5.6(a) will not apply to amounts paid in settlement of any such Proceeding if such settlement is effected without
the consent of the Company, which consent will not be unreasonably withheld, nor will the Company be liable for any Damages to the extent that such
Damages arise out of or are based upon actions or omissions made in reliance upon and in conformity with written information furnished by or on behalf of
Investor expressly for use in connection with the Registration Statement.

(b) To the extent permitted by applicable Law, Investor will indemnify and hold harmless the Company, its Affiliates and its Authorized
Representatives against any Damages, and Investor will reimburse the Company and its Authorized Representatives for any legal or other expenses
reasonably incurred thereby in connection with investigating or defending any Proceeding from which Damages may result, in each case only to the extent that
such Damages arise out of or are based upon actions or omissions made in reliance upon and in conformity with written information furnished by or on behalf of
Investor expressly for use in connection with the Registration Statement; provided, however, that the indemnity agreement contained in this Section 5.6(b) will
not apply to amounts paid in settlement of any such Proceeding if such settlement is effected without the consent of Investor, which consent will not be
unreasonably withheld; and provided further that in no event will the aggregate amounts payable by Investor by way of indemnity or contribution under this
Section 5.6(b) exceed the proceeds from the offering received by Investor (net of any underwriting discounts and commissions paid by Investor), except in the
case of fraud or willful misconduct by Investor.

(c) Promptly after receipt by an indemnified party under this Section 5.6 of notice of the commencement of any Proceeding (including any
Proceeding by a Governmental Entity) for which a party may be entitled to indemnification hereunder, such indemnified party will, if a claim in respect thereof is
to be made against any indemnifying Party under this Section 5.6, give the indemnifying Party notice of the commencement thereof. In case any such
Proceeding is brought against any indemnified party and such indemnified party seeks or intends to seek indemnity from an indemnifying Party, the indemnifying
Party will be entitled to participate in, and, to the extent that it will elect, jointly with all other indemnifying parties similarly notified, by written notice delivered to
the indemnified party promptly after receiving the aforesaid notice from such indemnified party, to assume the defense thereof with counsel selected by the
indemnifying Party that is reasonably satisfactory to such indemnified party; provided, however, that an indemnified party (together with all other indemnified
parties that may be represented without conflict by one counsel) will have the right to retain separate counsel, with the fees and expenses to be paid by the
indemnifying Party, if representation of such indemnified party by the counsel retained by the indemnifying Party would be inappropriate due to actual or
potential differing interests between such indemnified party and any other party represented by such counsel in such Proceeding. Upon receipt of notice from
the indemnifying Party to such indemnified party of such indemnifying Party’s
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election so to assume the defense of such Proceeding and approval by the indemnified party of counsel, the indemnifying Party will not be liable to such
indemnified party under this Section 5.6 for any legal or other expenses subsequently incurred by such indemnified party in connection with the defense thereof
unless the indemnified party will have employed separate counsel in accordance with the preceding sentence. The failure to give notice to the indemnifying
Party will not relieve it of any liability that it may have to any indemnified party otherwise than under this Section 5.6, except to the extent that the indemnifying
Party would be materially prejudiced as a proximate result of such failure to notify. Without the prior written consent of the indemnified party, no indemnifying
Party may effect any settlement of any pending or threatened Proceeding unless such settlement includes an unconditional release of such indemnified party
from all liability arising out of such proceeding.

Section 5.7    Reports Under Exchange Act by the Company . With a view to making available to Investor the benefits of SEC Rule 144 and any other
rule or regulation of the SEC that may at any time permit Investor to sell securities of the Company to the public without registration or pursuant to a registration
on Form S-3 or Form S-1, the Company will:

(a) make and keep available adequate current public information, as those terms are understood and defined in SEC Rule 144;

(b) use commercially reasonable efforts to file with the SEC in a timely manner all reports and other documents required of the Company
under the Securities Act and the Exchange Act;

(c) furnish upon request to Investor (i) to the extent accurate, a written statement by the Company that it has complied with the reporting
requirements of SEC Rule 144, the Securities Act, and the Exchange Act, or that it qualifies as a registrant whose securities may be resold pursuant to Form S-
3; and (ii) such other information as may be reasonably requested in availing Investor of any rule or regulation of the SEC that permits the selling of any such
securities without registration; and

(d) take such additional action as is reasonably requested by Investor to enable Investor to sell the Registrable Securities pursuant to SEC
Rule 144, including delivering all such legal opinions, consents, certificates, resolutions and instructions to the Company’s transfer agent as may be reasonably
requested from time to time by Investor and otherwise fully cooperate with Investor and Investor’s broker to effect such sale of securities pursuant to SEC Rule
144.

Section 5.8    Restrictive Legends. Upon the reasonable request of Investor, in connection with any sale of Registrable Securities pursuant to the
Registration Statement or pursuant to SEC Rule 144, the Company will cooperate with Investor to facilitate the timely preparation and delivery of the Registrable
Securities to be delivered to a transferee free of all restrictive legends.

ARTICLE VI
PREFERRED SHARES

Section 6.1    Redemption of Preferred Shares. The Company will not be permitted to exercise its right to redeem the Acquired Preferred Shares in
accordance with the Charter until the 180th day after the Effective Date. Upon notice to Investor of any redemption of the Acquired Preferred Shares pursuant
to which the Company will issue Common Shares to Investor to pay the redemption price, the Company will, to the extent required, use its commercially
reasonable efforts in good faith to take, or cause to be taken, all actions, and to do, or cause to be done, all things necessary under applicable Law so as to
permit consummation of such redemption, including, if required, calling a meeting of its shareholders and recommending that they vote to approve (i) any
issuance of Common Shares required in connection with such redemption and (ii) the acquisition of such Common Shares by Investor under Section 1701.831
of the Ohio Revised Code.
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ARTICLE VII
MISCELLANEOUS

Section 7.1    Representations and Warranties . Each Party hereby represents and warrants to the other Party, as of the Effective Date, as follows:

(a) Authority; Enforceability. Such Party has all necessary organizational power and authority to enter into this Agreement and to carry out
its obligations hereunder. The execution, delivery and performance by such Party of this Agreement have been duly authorized and approved by all requisite
organizational action on the part of such Party and no other organizational action on the part of such Party is necessary to authorize the execution, delivery and
performance by such Party of this Agreement. This Agreement has been duly executed and delivered by such Party, and (assuming due authorization,
execution and delivery by the other Party) constitutes legal, valid and binding obligations of such Party, enforceable against such Party in accordance with its
terms, except as such enforceability may be limited by bankruptcy, insolvency, reorganization, moratorium or similar Laws affecting creditors’ rights generally
and by general principles of equity.

(b) No Conflict. The execution, delivery and performance by such Party of this Agreement do not and will not: (i) violate or conflict with the
organizational documents of such Party; (ii) violate or conflict with any Laws applicable to such Party; or (iii) require any consent, approval, waiver, or
authorization to be obtained by such Party from any Person (including any Governmental Entity) that has not been obtained prior to the Effective Date.

(c) Absence of Litigation . There is no Proceeding pending or, to the knowledge of such Party, threatened against such Party, nor is there
any Proceeding pending in which such Party is the plaintiff or claimant, that, if determined adversely to such Party, would, or would reasonably be expected to,
prevent or materially impair or delay the ability of such Party to perform its obligations under this Agreement.

Section 7.2    Termination. This Agreement will automatically terminate with respect to (x) Investor at such time as Investor, together with its Affiliates,
or (y) any assignee of Investor pursuant to Section 7.7, together with such assignee’s Affiliates, no longer Beneficially Owns at least 5.0% of the Common
Shares. Upon such termination, neither the Company nor Investor will have any further obligations or liabilities to each other hereunder; provided that (a) Article
II, Article III, this Article VII and all applicable defined terms provided herein will survive termination of this Agreement in accordance with their respective terms
and (b) such termination will not relieve any Party from liability for any breach of this Agreement prior to such termination.

Section 7.3    Confidentiality.

(a) Investor will be required to keep confidential all Confidential Information, provided, however, that Investor may, subject to and in
compliance with applicable securities Laws, provide Confidential Information to any of its Affiliates or Authorized Representatives to the extent reasonably
necessary (and to the extent such Person reasonably needs to know such information) in connection with Investor’s investment in the Company; provided,
however, that Investor will cause any such recipient to agree to comply, and to comply, with the provisions of this Section 7.3 applicable to Investor, it being
understood that Investor will be responsible for any breach of the provisions hereof by such recipient. Notwithstanding the foregoing, Investor, its Affiliates and
any director, officer or employee of Investor or any of its Affiliates who receives Confidential Information may disclose any such Confidential Information to the
extent required by applicable Law; provided, that, to the extent practicable and legally permissible, the disclosing Party (i) gives the Company reasonable notice
of any such requirement so that the Company may seek appropriate protective measures (at the Company’s sole cost) and (ii) reasonably cooperates with the
Company (to the extent requested by the Company and at the Company’s sole cost) in attempting to obtain such protective measures.
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(b) Investor acknowledges that it is aware, and will advise any of its Affiliates who receive Confidential Information pursuant to this Section
7.3 or otherwise, that applicable securities Laws prohibit any Person who has received material, non-public information from purchasing or selling securities on
the basis of such information or from communicating such information to any other Person unless in compliance with such Laws.

Section 7.4    Reports Under Exchange Act by Investor and Investor Affiliates . Investor acknowledges and agrees that Investor and each of its Affiliates
will be solely responsible for any required filings under Sections 13 and 16 of the Exchange Act in connection with any acquisition or disposition of Equity
Securities, provided that the Company shall cooperate in providing Investor any information required in connection with its filings under Sections 13 and 16 of
the Exchange Act. Investor will provide the Company with a copy of any such filing promptly following such filing being submitted to the SEC.

Section 7.5    Notice. All notices and other communications under or in connection with this Agreement will be in writing and will be deemed given (a) if
delivered personally, upon delivery, (b) if delivered by overnight courier, one Business Day after being deposited with such overnight courier, (c) if delivered by
registered or certified mail (postage pre-paid, return receipt requested), five Business Days after being mailed, or (d) if given by electronic mail or facsimile (with
acknowledgement of receipt by the receiving Party upon delivery), in each case, to the Parties at the following addresses:

If to the Company, to: Cleveland-Cliffs Inc.
200 Public Square, Suite 3300 Cleveland, Ohio 44114-2315
Attention: James Graham, Executive Vice President, Chief Legal Officer & Secretary
Facsimile: 216-694-4880
Email: James.Graham@clevelandcliffs.com

with a copy to (which will not constitute notice): Jones Day
250 Vesey Street
New York, New York 10281-1047
Attention: James P. Dougherty and Benjamin L. Stulberg
Facsimile: 212-755-7306
Email: jpdougherty@jonesday.com; blstulberg@jonesday.com

If to Investor: ArcelorMittal S.A.
24-26 boulevard d’Avranches 1160 Luxembourg
Attention: General Counsel
Email: Anne.vanYsendyck@arcelormittal.com; Henk.Scheffer@arcelormittal.com

with a copy to (which will not constitute notice): Cleary Gottlieb Steen & Hamilton LLP
Attention: Paul J. Shim and James E. Langston
Facsimile: 212-225-3999
Email: pshim@cgsh.com; jlangston@cgsh.com

Either Party may at any time change the address to which notices may be sent under this Section 7.5 by the giving of notice of such to the other Party in the
manner set forth herein.
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Section 7.6    Amendments; No Waivers.

(a) This Agreement may not be amended, supplemented or changed, and no provision hereof may be waived, except by an instrument in
writing signed by the Parties.

(b) No action taken pursuant to this Agreement, including any investigation by or on behalf of any Party, will be deemed to constitute a
waiver by the Party taking such action of compliance with any representation, warranty, covenant or agreement contained herein. The waiver by any Party of a
breach of any provision of this Agreement will not operate or be construed as a further or continuing waiver of such breach or as a waiver of any other or
subsequent breach. No failure or delay by any Party in exercising any right, power or privilege hereunder will operate as a waiver thereof nor will any single or
partial exercise thereof preclude any other or further exercise thereof or the exercise of any other right, power or privilege.

Section 7.7    Successors and Assigns. This Agreement will inure to the benefit of and be binding upon the Parties and their respective successors and
permitted assigns. No Party may assign (by operation of Law, sale of substantially all of the assets of a Party or otherwise), delegate or otherwise transfer any of
its rights, interests or obligations under this Agreement without the written consent of the other Party, and any such purported assignment, delegation or
transfer by any Party without such consent will be null and void.

Section 7.8    Governing Law.

(a) This Agreement, and all claims or causes of action (whether in contract or tort) that may be based upon, arise out of or relate to this
Agreement or the negotiation, execution or performance of this Agreement (including any claim or cause of action based upon, arising out of or related to any
representation or warranty made in or in connection with this Agreement), will be governed by and construed in accordance with the Laws of the State of New
York, without giving effect to principles or rules of conflict of Laws to the extent such principles or rules would require or permit the application of Laws of another
jurisdiction.

(b) The Parties hereby irrevocably submit to the exclusive personal jurisdiction of the United States District Court for the Southern District
of New York or, to the extent such court does not have subject matter jurisdiction, any New York State court sitting in the Borough of Manhattan of the City of
New York solely in respect of the interpretation and enforcement of the provisions of this Agreement and of the documents referred to in this Agreement, and in
respect of the transactions contemplated hereby and thereby, and hereby waive, and agree not to assert, as a defense in any action, suit or proceeding for the
interpretation or enforcement of this Agreement, or of any such document, that it is not subject thereto or that such action, suit or proceeding may not be
brought or is not maintainable in said courts or that the venue thereof may not be appropriate or that this Agreement or any such document may not be enforced
in or by such courts, and the Parties irrevocably agree that all claims relating to such action, proceeding or transactions shall be heard and determined in such a
New York State or Federal court. The Parties hereby consent to and grant any such court jurisdiction over the person of such Parties and, to the extent
permitted by Law, over the subject matter of such dispute and agree that mailing of process or other papers in connection with any such action or proceeding in
the manner provided in Section 7.5 or in such other manner as may be permitted by Law shall be valid and sufficient service thereof.

Section 7.9    Waiver of Jury Trial. EACH PARTY ACKNOWLEDGES AND AGREES THAT ANY CONTROVERSY THAT MAY ARISE UNDER THIS
AGREEMENT IS LIKELY TO INVOLVE COMPLICATED AND DIFFICULT ISSUES AND, THEREFORE, EACH PARTY KNOWINGLY, VOLUNTARILY,
IRREVOCABLY AND INTENTIONALLY, WAIVES ITS RIGHT TO TRIAL BY JURY IN ANY ACTION ARISING OUT OF OR RELATING TO THIS AGREEMENT
OR ANY TRANSACTIONS WHETHER SOUNDING IN CONTRACT, TORT, OR OTHERWISE.
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Section 7.10    Entire Agreement. This Agreement, together with the Transaction Agreement and the transaction documents contemplated thereby and
the schedules, exhibits and other attachments thereto, constitutes the entire agreement among the Parties with respect to its subject matter and supersedes all
prior and contemporaneous agreements, understandings and negotiations, both written and oral, among the Parties with respect to such subject matter.

Section 7.11    Severability. If any term or provision of this Agreement or the application thereof to any circumstance will, in any jurisdiction and to any
extent, be invalid or unenforceable, such term or provision will be, solely as to such jurisdiction, modified or eliminated to the minimum extent necessary to
achieve, to the extent possible, the purpose of such term or provision, without invalidating or rendering unenforceable such term or provision in any other
jurisdiction, the remaining terms and provisions of this Agreement or the application of such terms and provisions to circumstances other than those as to which
it is held invalid or enforceable.

Section 7.12    Third Party Rights. This Agreement will be for the sole and exclusive benefits of the Parties, and nothing expressed or implied in this
Agreement is intended, nor will be construed, to confer upon or give any Person other than the Parties any rights under or by reason of this Agreement.

Section 7.13    Specific Performance. The Parties each acknowledge and agree that they would be irreparably harmed if any of the provisions of this
Agreement are not performed in accordance with their specific terms and that any breach of this Agreement by the other Parties could not be adequately
compensated in all cases by monetary damages alone. Accordingly, the Parties each agree that, in addition to any other right or remedy to which a non-
breaching Party may be entitled at law or in equity, such non-breaching Party will be entitled to enforce any provision of this Agreement by a decree of specific
performance and to obtain temporary, preliminary, and permanent injunctive relief to prevent breaches or threatened breaches, without posting any bond or
giving any other undertaking.

Section 7.14    Counterparts. This Agreement may be executed in any number of counterparts, including electronically transmitted counterparts, each of
which will be deemed an original, but all such counterparts together will constitute but one and the same agreement.

[Remainder of Page Intentionally Left Blank .]

20



IN WITNESS WHEREOF, each of the Parties has duly executed this Agreement, or has caused this Agreement to be duly executed on its behalf by a
representative duly authorized, all as of the date first above set forth.

COMPANY
Cleveland-Cliffs Inc.
By: /s/ James D. Graham
Name: James D. Graham
Title: Executive Vice President, Chief Legal Officer & Secretary
INVESTOR
ArcelorMittal S.A.
By: /s/ Genuino M. Christino
Name: Genuino M. Christino
Title: Vice President - Group Head of Finance

By: /s/ Anne van Ysendyck
Name: Anne van Ysendyck
Title: Vice President - Group Head of Legal

[Signature Page to Investor Rights Agreement ]
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CLEVELAND-CLIFFS INC. • 200 PUBLIC SQUARE • SUITE 3300 • CLEVELAND, OH 44114-2544 1 NEWS RELEASE Cleveland-Cliffs Inc. Completes Acquisition of ArcelorMittal USA CLEVELAND – December 9, 2020 – Cleveland-Cliffs Inc. (NYSE: CLF) today announced that it has successfully completed the acquisition of substantially all of the operations of ArcelorMittal USA LLC and its subsidiaries (“ArcelorMittal USA”), forming the largest flat-rolled steel producer in North America. On a full-year 2019 basis, the combined Company generated pro-forma revenues of approximately $17 billion and combined adjusted EBITDA of approximately $1.7 billion, including previously disclosed expected synergies. In connection with the acquisition of ArcelorMittal USA, which includes the interests of ArcelorMittal USA of 60% in I/N Tek L.P. and 50% in I/N Kote L.P., Cleveland-Cliffs also acquired Nippon Steel Corporation’s remaining interests of 50% in I/N Kote and 40% in I/N Tek, for a total consideration of approximately $183 million. With this additional transaction, Cleveland-Cliffs becomes the sole owner of 100% of I/N Tek and I/N Kote, which generated a combined $121 million of adjusted EBITDA in 2019. Lourenco Goncalves, Chairman, President and Chief Executive Officer said, “The acquisition by Cleveland- Cliffs of ArcelorMittal USA, boosted by our buyout of Nippon Steel from the I/N Tek and I/N Kote joint ventures, opens a new chapter in the history of the steel business in the United States. The assets we have acquired will be combined with our existing footprint, including AK Steel, Precision Partners, AK Tube, several mining and pelletizing facilities, our Research & Development Center, and the most modern Direct Reduction plant in the world, which we have just started to operate in Toledo, OH. Our new footprint expands our technological capability and enhances our operational flexibility, elevating Cleveland-Cliffs to a prominent role as a major player in supporting American manufacturing, American future investments in infrastructure, and the prosperity of the American people through good paying middle-class jobs.” Mr. Goncalves added, “We are also excited with the

addition of the re-rolling plant co-owned by ArcelorMittal and Nippon Steel in Alabama as a very important long-term client of Cleveland-Cliffs for automotive grade slabs.” Mr. Goncalves concluded, “We recognize our leadership role both domestically and globally as a major steel company, and pledge to operate our business in a disciplined, environmentally responsible, and EXHIBIT 99.1



 



CLEVELAND-CLIFFS INC. • 200 PUBLIC SQUARE • SUITE 3300 • CLEVELAND, OH 44114-2544 2 socially conscious manner. The potential of operating this set of assets under one roof is immense, and will be carried out to the benefit of our employees, their families, and the communities in which we operate.” Goldman Sachs & Co. LLC acted as financial advisor and Jones Day served as legal counsel to Cleveland- Cliffs. BofA Securities acted as lead arranger for the Company’s amended and upsized Asset Based Lending facility. About Cleveland-Cliffs Inc. Cleveland-Cliffs is the largest flat-rolled steel producer in North America. Founded in 1847 as a mine operator, Cliffs is also the largest producer of iron ore pellets in North America. In 2020, Cliffs acquired two major steelmakers, AK Steel and ArcelorMittal USA, vertically integrating its legacy iron ore business with quality-focused steel production and emphasis on the automotive end market. Cliffs’ fully integrated portfolio includes custom-made pellets and, by the end of 2020, Hot Briquetted Iron (HBI); flat-rolled carbon steel, stainless, electrical, plate, tin and long steel products; as well as carbon and stainless steel tubing, hot and cold stamping and tooling. Headquartered in Cleveland, Ohio, Cleveland-Cliffs employs more than 25,000 people across its mining, steel and downstream manufacturing operations in the United States and Canada. For more information, visit www.clevelandcliffs.com. Forward-Looking Statements This release contains statements that constitute "forward-looking statements" within the meaning of the federal securities laws. As a general matter, forward-looking statements relate to anticipated trends and expectations rather than historical matters. Forward-looking statements are subject to uncertainties and factors relating to our operations and business environment that are difficult to predict and may be beyond our control. Such uncertainties and factors may cause actual results to differ materially from those expressed or implied by the forward-looking statements. These statements speak only as of the date of this release, and we undertake no ongoing obligation, other than that imposed by law, to update these statements.

Uncertainties and risk factors that could affect our future performance and cause results to differ from the forward-looking statements in this release include, but are not limited to: 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 our major customers, including customers in the automotive market, key suppliers or contractors, which, among other adverse effects, could lead to reduced demand for our products, increased difficulty collecting receivables, and customers and/or suppliers asserting force majeure or other reasons for not performing their contractual obligations to us; uncertainty and weaknesses in global economic conditions, including downward pressure on prices caused by the COVID-19 pandemic, oversupply of imported products, reduced market demand and risks related to U.S. government actions with respect to Section 232, the USMCA and/or other trade agreements, treaties or policies; uncertainties associated with the highly competitive and highly cyclical steel industry and reliance on the demand for steel from the automotive industry; continued volatility of steel and iron ore prices and other trends, which may impact the price-adjustment calculations under certain of our sales contracts; our ability to cost-effectively achieve planned production rates or levels, including at our HBI production plant; our ability to successfully identify and consummate any strategic investments or development projects, including our HBI production plant; the impact of our steelmaking customers reducing their steel production due to the COVID-19 pandemic, or increased market share of steel produced using methods other than those used by our customers, or increased market share of lighter-weight steel alternatives, including aluminum; our ability to maintain adequate liquidity, our level of indebtedness and the availability of capital could limit cash flow available to fund working capital, planned capital expenditures, acquisitions, and other general corporate purposes or ongoing needs of our business; our actual economic iron ore reserves or



 



CLEVELAND-CLIFFS INC. • 200 PUBLIC SQUARE • SUITE 3300 • CLEVELAND, OH 44114-2544 3 reductions in current mineral estimates, including whether any mineralized material qualifies as a reserve; our ability to successfully diversify our product mix and add new customers; the outcome of any contractual disputes with our customers, joint venture partners or significant energy, material or service providers or any other litigation or arbitration; problems or uncertainties with sales volume or mix, productivity, transportation, environmental liabilities, employee-benefit costs and other risks of the steel and mining industries; impacts of existing and increasing governmental regulation and related costs and liabilities, including failure to receive or maintain required operating and environmental permits, approvals, modifications or other authorization of, or from, any governmental or regulatory entity and costs related to implementing improvements to ensure compliance with regulatory changes; our ability to maintain appropriate relations with unions and employees; the ability of our customers, joint venture partners and third-party service providers to meet their obligations to us on a timely basis or at all; events or circumstances that could impair or adversely impact the viability of a production plant or mine and the carrying value of associated assets, as well as any resulting impairment charges; uncertainties associated with natural disasters, weather conditions, unanticipated geological conditions, supply or price of energy, equipment failures, infectious disease outbreaks and other unexpected events; adverse changes in interest rates, foreign currency rates and tax laws; the potential existence of significant deficiencies or material weakness in our internal control over financial reporting; our ability to realize the anticipated benefits of the merger with AK Steel and to successfully integrate the businesses of AK Steel into our existing businesses, including uncertainties associated with maintaining relationships with customers, vendors and employees, as well as realizing additional future synergies; additional debt we assumed or issued in connection with the merger with AK Steel, as well as additional debt we incurred in connection with enhancing

our liquidity during the COVID-19 pandemic, may negatively impact our credit profile and limit our financial flexibility; changes in the cost of raw materials and supplies; supply chain disruptions or poor quality of raw materials or supplies, including scrap, coal, coke and alloys; disruptions in, or failures of, our information technology systems, including those related to cybersecurity; unanticipated costs associated with healthcare, pension and OPEB obligations; our ability to integrate ArcelorMittal USA's businesses and our existing businesses successfully and to achieve anticipated synergies; business and management strategies for the maintenance, expansion and growth of the combined company's operations; potential litigation relating to the acquisition of ArcelorMittal USA that could be instituted against us or our officers and directors; disruptions from the acquisition that have the potential to harm our or ArcelorMittal USA's businesses, including current plans and operations; our ability to retain and hire key personnel, including within the ArcelorMittal USA businesses; potential adverse reactions or changes to business relationships resulting from the completion of the acquisition of ArcelorMittal USA; and additional debt we incur, or other proposed financing transactions we may enter into, in connection with the acquisition may negatively impact our credit profile and limit our financial flexibility. For additional factors affecting the business of Cliffs, refer to “Risk Factors” in Cliffs’ Quarterly Report on Form 10-Q for the quarterly period ended September 30, 2020. You are urged to carefully consider these risk factors.
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