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EXPLANATORY NOTE

Cleveland-Cliffs Inc. (the "Company," "we," "us" or "our") is filing this Amendment No. 1 on Form 10-K/A to amend our Annual Report on Form 10-K for
the year ended December 31, 2017 (the “Original Filing”), which we originally filed with the Securities and Exchange Commission (the "Commission") on
February 14, 2018. We are filing this amendment for the sole purpose of revising portions of Exhibit 10.59 to address comments we received from the Staff of
the Commission in response to our confidential treatment request with respect to portions of Exhibit 10.59.

This amendment speaks as of the filing date of the Original Filing, does not reflect events occurring after the original filing date or modify or update
those disclosures that may be affected by subsequent events, and no other changes are being made to any other disclosure contained in the Original Filing or
any exhibits thereto.

As required by Rule 12b-15 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), new certifications by the Company’s
principal executive officer and principal financial officer are being filed herewith as exhibits to this Amendment pursuant to Rule 13a-14(a) of the Exchange Act.
However, the Company is not including certifications pursuant to Section 1350 of Chapter 63 of Title 18 of the United States Code (18 U.S.C. 1350) as no
financial statements are being filed with this Amendment.
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Item 15. Exhibits and Financial Statement Schedules

(3) List of Exhibits.

 

Exhibit
Number Exhibit
 Plan of purchase, sale, reorganization, arrangement, liquidation or succession
2.1 ***Unit Purchase Agreement, dated as of December 22, 2015, by and among Cliffs Natural Resources Inc., CLF PinnOak LLC and Seneca

Coal Resources, LLC (filed as Exhibit 2.3 to Cliffs’ Form 10-K for the period ended December 31, 2015 and incorporated herein by
reference)

 Articles of Incorporation and By-Laws of Cleveland-Cliffs Inc.
3.1 Third Amended Articles of Incorporation of Cliffs (as filed with the Secretary of State of the State of Ohio on May 13, 2013 (filed as Exhibit

3.1 to Cliffs’ Form 8-K on May 13, 2013 and incorporated herein by reference)
3.2 Certificate of Amendment to Third Amended Articles of Incorporation of Cliffs (as filed with the Secretary of State of the State of Ohio on

April 26, 2017 (filed as Exhibit 3.1 to Cliffs’ Form 8-K on April 27, 2017 and incorporated herein by reference)
3.3 Certificate of Amendment to Third Amended Articles of Incorporation of Cliffs, as amended (as filed with the Secretary of State of the State

of Ohio on August 15, 2017 (filed as Exhibit 3.1 to Cliffs’ Form 8-K on August 17, 2017 and incorporated herein by reference)
3.4 Regulations of Cliffs (filed as Exhibit 3.2 to Cliffs’ Form 10-K for the period ended December 31, 2011 and incorporated herein by

reference)

 Instruments defining rights of security holders, including indentures
4.1 Indenture between Cliffs Natural Resources Inc. and U.S. Bank National Association, as trustee, dated March 17, 2010 (filed as Exhibit 4.3

to Cliffs’ Registration Statement on Form S-3 No. 333-186617 on February 12, 2013 and incorporated herein by reference)
4.2 Form of 5.90% Notes due 2020 First Supplemental Indenture between Cliffs Natural Resources Inc. and U.S. Bank National Association, as

trustee, dated March 17, 2010, including Form of 5.90% Notes due 2020 (filed as Exhibit 4.2 to Cliffs’ Form 8-K on March 16, 2010 and
incorporated herein by reference)

4.3 Form of 4.80% Notes due 2020 Second Supplemental Indenture between Cliffs Natural Resources Inc. and U.S. Bank National Association,
as trustee, dated September 20, 2010, including Form of 4.80% Notes due 2020 (filed as Exhibit 4.3 to Cliffs’ Form 8-K on September 17,
2010 and incorporated herein by reference)

4.4 Form of 6.25% Notes due 2040 Third Supplemental Indenture between Cliffs Natural Resources Inc. and U.S. Bank National Association,
as trustee, dated September 20, 2010, including Form of 6.25% Notes due 2040 (filed as Exhibit 4.4 to Cliffs’ Form 8-K on September 17,
2010 and incorporated herein by reference)

4.5 Form of 4.875% Notes due 2021 Fourth Supplemental Indenture between Cliffs Natural Resources Inc. and U.S. Bank National
Association, as trustee, dated March 23, 2011, including Form of 4.875% Notes due 2021 (filed as Exhibit 4.1 to Cliffs’ Form 8-K on March
23, 2011 and incorporated herein by reference)

4.6 Fifth Supplemental Indenture between Cliffs Natural Resources Inc. and U.S. Bank National Association, as trustee, dated March 31, 2011
(filed as Exhibit 4(b) to Cliffs’ Form 10-Q for the period ended June 30, 2011 and incorporated herein by reference)

4.7 Seventh Supplemental Indenture between Cliffs Natural Resources Inc. and U.S. Bank National Association, as trustee, dated May 7, 2013
(as filed as Exhibit 4.1 to Cliffs' Form 10-Q for the period ended June 30, 2013 and incorporated herein by reference)

4.8 Eighth Supplemental Indenture, dated as of December 19, 2017, by and between Cleveland-Cliffs Inc. and U.S. Bank National Association,
as trustee, including Form of 1.50% Convertible Senior Notes due 2025 (filed as Exhibit 4.2 to Cliffs' Form 8-K on December 19, 2017 and
incorporated herein by reference)

4.9 Indenture, dated as of February 27, 2017, among Cliffs Natural Resources Inc. (n/k/a Cleveland-Cliffs Inc.), the Guarantors party thereto
and U.S. Bank National Association, as trustee, including Form of 5.75% Senior Notes due 2025 (filed as Exhibit 4.1 to Cliffs' Form 8-K on
August 7, 2017 and incorporated herein by reference)

4.10 First Supplemental Indenture, dated as of August 7, 2017, among Cliffs Natural Resources Inc. (n/k/a Cleveland-Cliffs Inc.), the Guarantors
party thereto and U.S. Bank National Association, as trustee, including Form of 5.75% Senior Notes due 2025 (filed as Exhibit 4.2 to Cliffs'
Form 8-K filed on August 7, 2017 and incorporated herein by reference)
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http://www.sec.gov/Archives/edgar/data/764065/000076406516000183/clf2015123110-kex23.htm
http://www.sec.gov/Archives/edgar/data/764065/000129993313000889/exhibit1.htm
http://www.sec.gov/Archives/edgar/data/764065/000076406517000071/a20170425-8xkxex31.htm
http://www.sec.gov/Archives/edgar/data/764065/000076406517000148/a20170815-8xkxex31.htm
http://www.sec.gov/Archives/edgar/data/764065/000119312512065138/d257049dex32.htm
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http://www.sec.gov/Archives/edgar/data/764065/000076406517000179/a20171219-8xkxex42.htm
http://www.sec.gov/Archives/edgar/data/764065/000076406517000141/a20170807-8xkxex41.htm
http://www.sec.gov/Archives/edgar/data/764065/000076406517000141/a20170807-8xkxex42.htm


4.11 Second Supplemental Indenture, dated as of September 29, 2017, among Cliffs Empire II Inc. and Empire Iron Mining Partnership, as
additional guarantors, Cleveland-Cliffs Inc., the Guarantors party thereto and U.S. Bank National Association, as trustee (filed as Exhibit
4.11 to Cliffs' Form 10-K for the period ended December 31, 2017 and incorporated herein by reference)

4.12 Third Supplemental Indenture, dated as of October 27, 2017, among Cliffs TIOP II, LLC, Marquette Range Coal Service Company and
Tilden Mining Company L.C., as additional guarantors thereto, Cleveland-Cliffs Inc., the Guarantors party thereto and U.S. Bank National
Association, as trustee (filed as Exhibit 4.12 to Cliffs' Form 10-K for the period ended December 31, 2017 and incorporated herein by
reference)

4.13 Indenture, dated as of December 19, 2017, by and among Cleveland-Cliffs Inc., the guarantors party thereto and U.S. Bank National
Association, as trustee and first lien notes collateral agent, including Form of 4.875% Senior Secured Notes due 2024 (filed as Exhibit 4.1
to Cliffs' Form 8-K filed on December 19, 2017 and incorporated herein by reference)

4.14 Registration Rights Agreement, dated as of February 27,2017, by and among Cliffs Natural Resources Inc. (n/k/a Cleveland-Cliffs Inc.), the
Guarantors party thereto and Merrill Lynch, Pierce, Fenner & Smith Incorporated, as representative of the several initial purchasers (filed as
Exhibit 4.2 to Cliffs' Form 10-Q for the period ended March 31, 2017 and incorporated herein by reference)

4.15 Joinder to Registration Rights Agreement, dated as of August 7,2017, by and among Cliffs Natural Resources Inc. (n/k/a Cleveland-Cliffs
Inc.), the Guarantors party thereto and Credit Suisse Securities (USA) LLC, as representative of the several initial purchasers (filed as
Exhibit 4.3 to Cliffs' Form 8-K on August 7, 2017 and incorporated herein by reference)

4.16 Form of Common Share Certificate (filed as Exhibit 4.4 to Cliffs’ Form 10-Q for the period ended September 30, 2017 and incorporated
herein by reference)

 Material contracts
10.1 Syndicated Facility Agreement, dated as of March 30, 2015, by and among Bank of America, N.A., as Administrative Agent and Australian

Security Trustee, the Lenders that are Parties hereto, as the Lenders, Cliffs Natural Resources Inc., as Parent and a Borrower, and the
Subsidiaries of Parent Party hereto, as Borrowers (filed as Exhibit 10.2 to Cliffs’ Form 10-Q for the period ended March 31, 2015 and
incorporated herein by reference)

10.2 First Amendment to Syndicated Facility Agreement, dated as of June 17, 2016, to that certain Syndicated Facility Agreement, dated as of
March 30, 2015, by and among Bank of America, N.A., as Administrative Agent and Australian Security Trustee, the Lenders that are
Parties hereto, as the Lenders, Cleveland-Cliffs Inc., as Parent and a Borrower, and the Subsidiaries of Parent Party hereto, as Borrowers
(filed as Exhibit 10.3 to Cliffs’ Form 10-Q for the period ended June 30, 2016 and incorporated herein by reference)

10.3 * Form of Change in Control Severance Agreement (covering newly hired officers) (filed as Exhibit 10.4 to Cliffs’ Form 8-K/A on September
16, 2014 and incorporated herein by reference)

10.4 * Form of 2016 Change in Control Severance Agreement (filed as Exhibit 10.1 to Cliffs’ 10-Q for the period ended September 30, 2016 and
incorporated herein by reference)

10.5 * Cleveland-Cliffs Inc. 2012 Non-Qualified Deferred Compensation Plan (effective January 1, 2012) dated November 8, 2011 (filed as
Exhibit 10.1 to Cliffs’ Form 8-K on November 8, 2011 and incorporated herein by reference)

10.6 * Form of Indemnification Agreement between Cliffs Natural Resources Inc. and Directors (filed as Exhibit 10.5 to Cliffs’ Form 10-K for the
period ended December 31, 2011 and incorporated herein by reference)

10.7 * Cliffs Natural Resources Inc. Nonemployee Directors’ Compensation Plan (Amended and Restated as of December 31, 2008) (filed as
Exhibit 10(nnn) to Cliffs’ Form 10-K for the period ended December 31, 2008 and incorporated herein by reference)

10.8 * Cliffs Natural Resources Inc. Amended and Restated 2014 Nonemployee Directors’ Compensation Plan (filed as Exhibit 10.1 to Cliffs’
Form 8-K on May 2, 2016 and incorporated herein by reference)

10.9 * Trust Agreement No. 1 (Amended and Restated effective June 1, 1997), dated June 12, 1997, by and between Cleveland-Cliffs Inc and
KeyBank National Association, Trustee, with respect to the Cleveland-Cliffs Inc Supplemental Retirement Benefit Plan, Severance Pay
Plan for Key Employees and certain executive agreements (filed as Exhibit 10.10 to Cliffs’ Form 10-K for the period ended December 31,
2011 and incorporated herein by reference)

10.10 * Trust Agreement No. 1 Amendments to Exhibits, effective as of January 1, 2000, by and between Cleveland-Cliffs Inc and KeyBank
National Association, as Trustee (filed as Exhibit 10.11 to Cliffs’ Form 10-K for the period ended December 31, 2011 and incorporated
herein by reference)

10.11 * First Amendment to Trust Agreement No. 1, effective September 10, 2002, by and between Cleveland-Cliffs Inc and KeyBank National
Association, as Trustee (filed as Exhibit 10.12 to Cliffs’ Form 10-K for the period ended December 31, 2011 and incorporated herein by
reference)
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http://www.sec.gov/Archives/edgar/data/764065/000076406518000035/clf-2017123110xkex411.htm
http://www.sec.gov/Archives/edgar/data/764065/000076406518000035/clf-2017123110xkex412.htm
http://www.sec.gov/Archives/edgar/data/764065/000076406517000179/a20171219-8xkxex41.htm
http://www.sec.gov/Archives/edgar/data/764065/000076406517000075/clf-2017331ex42.htm
http://www.sec.gov/Archives/edgar/data/764065/000076406517000141/a20170807-8xkxex43.htm
http://www.sec.gov/Archives/edgar/data/764065/000076406517000163/clf-2017930ex44.htm
http://www.sec.gov/Archives/edgar/data/764065/000076406515000068/clf-2015331ex102.htm
http://www.sec.gov/Archives/edgar/data/764065/000076406516000264/clf-2016630ex103.htm
http://www.sec.gov/Archives/edgar/data/764065/000076406514000179/a20140807-8xkaamendno2xex104.htm
http://www.sec.gov/Archives/edgar/data/764065/000076406516000286/clf-2016930ex101.htm
http://www.sec.gov/Archives/edgar/data/764065/000119312511302391/d253393dex101.htm
http://www.sec.gov/Archives/edgar/data/764065/000119312512065138/d257049dex105.htm
http://www.sec.gov/Archives/edgar/data/764065/000119312509039184/dex10nnn.htm
http://www.sec.gov/Archives/edgar/data/764065/000076406516000239/a20160427-8xkxex101.htm
http://www.sec.gov/Archives/edgar/data/764065/000119312512065138/d257049dex1010.htm
http://www.sec.gov/Archives/edgar/data/764065/000119312512065138/d257049dex1011.htm
http://www.sec.gov/Archives/edgar/data/764065/000119312512065138/d257049dex1012.htm


10.12 * Second Amendment to Trust Agreement No. 1 between Cliffs Natural Resources Inc. (f/k/a Cleveland-Cliffs Inc) and KeyBank National
Association, Trustee, entered into and effective as of December 31, 2008 (filed as Exhibit 10(y) to Cliffs’ Form 10-K for the period ended
December 31, 2008 and incorporated herein by reference)

10.13 * Third Amendment to Trust Agreement No. 1 between Cliffs Natural Resources Inc. (f/k/a Cleveland-Cliffs Inc) and KeyBank National
Association, Trustee, entered into and effective as of July 28, 2014 (filed as Exhibit 10.15 to Cliffs’ Form 10-K for the period ended
December 31, 2014 and incorporated herein by reference)

10.14 * Amended and Restated Trust Agreement No. 2, effective as of October 15, 2002, by and between Cleveland-Cliffs Inc and KeyBank
National Association, Trustee, with respect to Executive Agreements and Indemnification Agreements with the Company’s Directors and
certain Officers, the Company’s Severance Pay Plan for Key Employees, and the Retention Plan for Salaried Employees (filed as Exhibit
10.14 to Cliffs’ Form 10-K for the period ended December 31, 2011 and incorporated herein by reference)

10.15 * Second Amendment to Amended and Restated Trust Agreement No. 2 between Cliffs Natural Resources Inc. (f/k/a Cleveland-Cliffs Inc)
and KeyBank National Association, Trustee, entered into and effective as of December 31, 2008 (filed as Exhibit 10(aa) to Cliffs’ Form 10-K
for the period ended December 31, 2008 and incorporated herein by reference)

10.16 * Third Amendment to Amended and Restated Trust Agreement No. 2 between Cliffs Natural Resources Inc. (f/k/a Cleveland-Cliffs Inc) and
KeyBank National Association, Trustee, entered into and effective as of July 28, 2014 (filed as Exhibit 10.18 to Cliffs’ Form 10-K for the
period ended December 31, 2014 and incorporated herein by reference)

10.17 * Trust Agreement No. 5, dated as of October 28, 1987, by and between Cleveland-Cliffs Inc and KeyBank National Association, Trustee,
with respect to certain deferred compensation agreements (filed as Exhibit 10.16 to Cliffs’ Form 10-K for the period ended December 31,
2011 and incorporated herein by reference)

10.18 * First Amendment to Trust Agreement No. 5, dated as of May 12, 1989, by and between Cleveland-Cliffs Inc and KeyBank National
Association, Trustee (filed as Exhibit 10.17 to Form 10-K of Cliffs’ for the period ended December 31, 2011 and incorporated herein by
reference)

10.19 * Second Amendment to Trust Agreement No. 5, dated as of April 9, 1991, by and between Cleveland-Cliffs Inc and KeyBank National
Association, Trustee (filed as Exhibit 10.18 to Form 10-K of Cliffs’ for the period ended December 31, 2011 and incorporated herein by
reference)

10.20 * Third Amendment to Trust Agreement No. 5, dated as of March 9, 1992, by and between Cleveland-Cliffs Inc and KeyBank National
Association, Trustee (filed as Exhibit 10.19 to Cliffs’ Form 10-K for the period ended December 31, 2011 and incorporated herein by
reference)

10.21 * Fourth Amendment to Trust Agreement No. 5, dated November 18, 1994, by and between Cleveland-Cliffs Inc and KeyBank National
Association, Trustee (filed as Exhibit 10.20 to Cliffs’ Form 10-K for the period ended December 31, 2011 and incorporated herein by
reference)

10.22 * Fifth Amendment to Trust Agreement No. 5, dated May 23, 1997, by and between Cleveland-Cliffs Inc and KeyBank National Association,
Trustee (filed as Exhibit 10.19 to Cliffs’ Form 10-K for the period ended December 31, 2011 and incorporated herein by reference)

10.23 *Sixth Amendment to Trust Agreement No. 5 between Cliffs Natural Resources Inc. (f/k/a Cleveland-Cliffs Inc) and KeyBank National
Association, Trustee, entered into and effective as of December 31, 2008 (filed as Exhibit 10(hh) to Cliffs’ Form 10-K for the period ended
December 31, 2008 and incorporated herein by reference)

10.24 *Seventh Amendment to Trust Agreement No. 5 between Cliffs Natural Resources Inc. (f/k/a Cleveland-Cliffs Inc) and KeyBank National
Association, Trustee, entered into and effective as of July 28, 2014 (filed as Exhibit 10.26 to Cliffs’ Form 10-K for the period ended
December 31, 2014 and incorporated herein by reference)

10.25 * Trust Agreement No. 7, dated as of April 9, 1991, by and between Cliffs Natural Resources Inc and KeyBank National Association,
Trustee, with respect to the Cleveland-Cliffs Inc Supplemental Retirement Benefit Plan (filed as Exhibit 10.23 to Cliffs’ Form 10-K for the
period ended December 31, 2011 and incorporated herein by reference)

10.26 * First Amendment to Trust Agreement No. 7, by and between Cleveland-Cliffs Inc and KeyBank National Association, Trustee, dated as of
March 9, 1992 (filed as Exhibit 10.24 to Cliffs’ Form 10-K for the period ended December 31, 2011 and incorporated herein by reference)

10.27 * Second Amendment to Trust Agreement No. 7, dated November 18, 1994, by and between Cleveland-Cliffs Inc and KeyBank National
Association, Trustee (filed as Exhibit 10.25 to Cliffs’ Form 10-K for the period ended December 31, 2011 and incorporated herein by
reference)

10.28 * Third Amendment to Trust Agreement No. 7, dated May 23, 1997, by and between Cleveland-Cliffs Inc and KeyBank National
Association, Trustee (filed as Exhibit 10.26 to Cliffs’ Form 10-K for the period ended December 31, 2011 and incorporated herein by
reference)
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http://www.sec.gov/Archives/edgar/data/764065/000119312512065138/d257049dex1024.htm
http://www.sec.gov/Archives/edgar/data/764065/000119312512065138/d257049dex1025.htm
http://www.sec.gov/Archives/edgar/data/764065/000119312512065138/d257049dex1026.htm


10.29 * Fourth Amendment to Trust Agreement No. 7, dated July 15, 1997, by and between Cleveland-Cliffs Inc and KeyBank National
Association, Trustee (filed as Exhibit 10.27 to Cliffs’ Form 10-K for the period ended December 31, 2011 and incorporated herein by
reference)

10.30 * Amendment to Exhibits to Trust Agreement No. 7, effective as of January 1, 2000, by and between Cleveland-Cliffs Inc and KeyBank
National Association, Trustee (filed as Exhibit 10.28 to Cliffs’ Form 10-K for the period ended December 31, 2011 and incorporated herein
by reference)

10.31 * Sixth Amendment to Trust Agreement No. 7 between Cliffs Natural Resources Inc. (f/k/a Cleveland-Cliffs Inc) and KeyBank National
Association, Trustee, entered into and effective as of December 31, 2008 (filed as Exhibit 10(oo) to Cliffs’ Form 10-K for the period ended
December 31, 2008 and incorporated herein by reference)

10.32 * Seventh Amendment to Trust Agreement No. 7 between Cliffs Natural Resources Inc. (f/k/a Cleveland-Cliffs Inc) and KeyBank National
Association, Trustee, entered into and effective as of July 28, 2014 (filed as Exhibit 10.34 to Cliffs’ Form 10-K for the period ended
December 31, 2014 and incorporated herein by reference)

10.33 * Trust Agreement No. 10, dated as of November 20, 1996, by and between Cleveland-Cliffs Inc and KeyBank National Association,
Trustee, with respect to the Cleveland-Cliffs Inc Nonemployee Directors’ Compensation Plan (filed as Exhibit 10.36 to Cliffs’ Form 10-K for
the period ended December 31, 2011 and incorporated herein by reference)

10.34 *First Amendment to Trust Agreement No. 10 between Cliffs Natural Resources Inc. (f/k/a Cleveland-Cliffs Inc) and KeyBank National
Association, Trustee, entered into and effective as of December 31, 2008 (filed as Exhibit 10(ww) to Cliffs’ Form 10-K for the period ended
February 26, 2009 and incorporated herein by reference)

10.35 * Second Amendment to Trust Agreement No. 10 between Cliffs Natural Resources Inc. (f/k/a Cleveland-Cliffs Inc) and KeyBank National
Association, Trustee, entered into and effective as of July 28, 2014 (filed as Exhibit 10.45 to Cliffs’ Form 10-K for the period ended
December 31, 2014 and incorporated herein by reference)

10.36 *Severance Agreement and Release, by and between P. Kelly Tompkins and Cleveland-Cliffs Inc., effective December 31, 2017 (filed as
Exhibit 10.36 to Cliffs' Form 10-K for the period ended December 31, 2017 and incorporated herein by reference)

10.37 * Letter Agreement, by and between Lourenco Goncalves and Cliffs Natural Resources Inc., signed as of September 11, 2014 (filed as
Exhibit 10.1 to Cliffs’ Form 8-K/A on September 16, 2014 and incorporated herein by reference)

10.38 * Cleveland-Cliffs Inc and Subsidiaries Management Performance Incentive Plan Summary, effective January 1, 2004 (filed as Exhibit
10.47 to Cliffs’ Form 10-K for the period ended December 31, 2011 and incorporated herein by reference)

10.39 * Cliffs Natural Resources Inc. 2012 Executive Management Performance Incentive Plan effective March 13, 2012 (filed as Exhibit 10.3 to
Cliffs’ Form 8-K on May 14, 2012 and incorporated herein by reference)

10.40 * Cliffs Natural Resources Inc. 2017 Executive Management Performance Incentive Plan effective January 1, 2017 (filed as Exhibit 10.2 to
Cliffs' Form 8-K on April 27, 2017 and incorporated herein by reference)

10.41 * Cliffs Natural Resources Inc. Amended and Restated 2012 Incentive Equity Plan (filed as Exhibit 10.1 to Cliffs’ Form 8-K on August 4,
2014 and incorporated herein by reference)

10.42 * Form of Cliffs Natural Resources Inc. Amended and Restated 2012 Incentive Equity Plan Non-Qualified Stock Option Award
Memorandum (2014 Grant) and Stock Option Award Agreement (filed as Exhibit 10.2 to Cliffs’ Form 8-K/A on September 16, 2014 and
incorporated herein by reference)

10.43 * Form of Cliffs Natural Resources Inc. Amended and Restated 2012 Incentive Equity Plan Performance Unit Award Memorandum (2014
Grant) and Performance Unit Award Agreement (filed as Exhibit 10.3 to Cliffs’ Form 8-K/A on September 16, 2014 and incorporated herein
by reference)

10.44 * Form of Cliffs Natural Resources Inc. Amended and Restated 2012 Incentive Equity Plan Non-Qualified Stock Option Award
Memorandum (3-Year Vesting – January 2015 Grant) and Stock Option Award Agreement (filed as Exhibit 10.69 to Cliffs’ Form 10-K for the
period ended December 31, 2014 and incorporated herein by reference)

10.45 * Form of Cliffs Natural Resources Inc. Amended and Restated 2012 Incentive Equity Plan Performance Share Award Memorandum (3-
Year Vesting – January 2015 Grant) and Performance Share Award Agreement (filed as Exhibit 10.71 to Cliffs’ Form 10-K for the period
ended December 31, 2014 and incorporated herein by reference)

10.46 * Form of Cliffs Natural Resources Inc. Amended and Restated 2012 Incentive Equity Plan Performance Share Award Memorandum (3
year Vesting – February 2015 Grant) and Restricted Share Unit Award Agreement (filed as Exhibit 10.73 to Cliffs’ Form 10-K for the period
ended December 31, 2014 and incorporated herein by reference)
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10.47 * Cliffs Natural Resources Inc. 2015 Equity and Incentive Compensation Plan (filed as Exhibit 10.1 to Cliffs’ Form 8-K on May 21, 2015 and
incorporated herein by reference)

10.48 * Form of Cliffs Natural Resources Inc. 2015 Equity and Incentive Compensation Plan Restricted Stock Unit Award Memorandum (Vesting
May 2018) and Restricted Stock Unit Award Agreement (filed as Exhibit 10.61 to Cliffs’ Form 10-K for the period ended December 31, 2015
and incorporated herein by reference)

10.49 * Form of Cliffs Natural Resources Inc. 2015 Equity and Incentive Compensation Plan Restricted Stock Unit Award Memorandum (Vesting
December 31, 2018) and Restricted Stock Unit Award Agreement (filed as Exhibit 10.1 to Cliffs’ Form 10-Q for the period ended March 31,
2016 and incorporated herein by reference)

10.50 * Form of Cliffs Natural Resources Inc. 2015 Equity and Incentive Compensation Plan Cash Incentive Award Memorandum (TSR) (Vesting
December 31, 2018) and Cash Incentive Award Agreement (TSR) (filed as Exhibit 10.2 to Cliffs’ Form 10-Q for the period ended March 31,
2016 and incorporated herein by reference)

10.51 * Form of Cliffs Natural Resources Inc. 2015 Equity and Incentive Compensation Plan Cash Incentive Award Memorandum (EBITDA)
(January 1, 20XX - December 31, 20XX) and Cash Incentive Award Agreement (EBITDA) (filed as Exhibit 10.3 to Cliffs’ Form 10-Q for the
period ended March 31, 2016 and incorporated herein by reference)

10.52 * Form of Cliffs Natural Resources Inc. 2015 Equity and Incentive Compensation Plan, as Amended, Performance Share Award
Memorandum and Performance Share Award Agreement (filed as Exhibit 10.3 to Cliffs’ Form 10-Q for the period ended June 30, 2017 and
incorporated herein by reference)

10.53 * Cliffs Natural Resources Inc. Amended and Restated 2015 Equity and Incentive Compensation Plan (filed as Exhibit 10.1 to Cliffs’ Form
8-K on April 27, 2017 and incorporated herein by reference)

10.54 * Form of Cliffs Natural Resources Inc. Amended and Restated 2015 Equity and Incentive Compensation Plan Performance Share Award
Memorandum and Performance Share Award Agreement (filed as Exhibit 10.4 to Cliffs’ Form 10-Q for the period ended June 30, 2017 and
incorporated herein by reference)

10.55 * Form of Cliffs Natural Resources Inc. Amended and Restated 2015 Equity and Incentive Compensation Plan Restricted Stock Unit Award
Memorandum and Restricted Stock Unit Award Agreement (filed as Exhibit 10.5 to Cliffs’ Form 10-Q for the period ended June 30, 2017
and incorporated herein by reference)

10.56 * Cliffs Natural Resources Inc. Supplemental Retirement Benefit Plan (as Amended and Restated effective December 1, 2006) dated
December 31, 2008 (filed as Exhibit 10(mmm) to Cliffs’ Form 10-K for the period ended December 31, 2008 and incorporated herein by
reference)

10.57 * Cliffs Natural Resources Inc. 2015 Employee Stock Purchase Plan (filed as Exhibit 4.4 to Cliffs’ Registration Statement on Form S-8 on
August 20, 2015 and incorporated herein by reference)

10.58 ** Pellet Sale and Purchase Agreement, effective as of October 31, 2016, by and among Cliffs Natural Resources Inc., The Cleveland-Cliffs
Iron Company and Cliffs Mining Company and ArcelorMittal USA LLC (filed as Exhibit 10.72 to Cliffs’ Registration Statement on Form S-1/A
No. 333-212054 on August 4, 2016 and incorporated herein by reference)

10.59 ** Amended and Restated Pellet Sale and Purchase Agreement, effective as of December 31, 2015, by and among The Cleveland-Cliffs
Iron Company, Cliffs Mining Company and AK Steel Corporation (filed herewith)

12 Ratio of Earnings To Combined Fixed Charges And Preferred Stock Dividend Requirements (filed as Exhibit 12 to Cliffs' Form 10-K for the
period ended December 31, 2017 and incorporated herein by reference)

21 Subsidiaries of the Registrant (filed as Exhibit 21 to Cliffs' Form 10-K for the period ended December 31, 2017 and incorporated herein by
reference)

23 Consent of Independent Registered Public Accounting Firm (filed as Exhibit 23 to Cliffs' Form 10-K for the period ended December 31,
2017 and incorporated herein by reference)

24 Power of Attorney (filed as Exhibit 24 to Cliffs' Form 10-K for the period ended December 31, 2017 and incorporated herein by reference)
31.1 Certification Pursuant to 15 U.S.C. Section 7241, as Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002, signed and dated

by Lourenco Goncalves as of February 14, 2018 (filed as Exhibit 31.1 to Cliffs' Form 10-K for the period ended December 31, 2017 and
incorporated herein by reference)

31.2 Certification Pursuant to 15 U.S.C. Section 7241, as Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002, signed and dated
by Timothy K. Flanagan as of February 14, 2018 (filed as Exhibit 31.2 to Cliffs' Form 10-K for the period ended December 31, 2017 and
incorporated herein by reference)

31.3 Certification Pursuant to 15 U.S.C. Section 7241, as Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002, signed and dated
by Lourenco Goncalves as of March 13, 2018 (filed herewith)

31.4 Certification Pursuant to 15 U.S.C. Section 7241, as Adopted Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002, signed and dated
by Timothy K. Flanagan as of March 13, 2018 (filed herewith)
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32.1 Certification Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, signed and dated
by Lourenco Goncalves, Chairman, President and Chief Executive Officer of Cleveland-Cliffs Inc., as of February 14, 2018 (filed as Exhibit
32.1 to Cliffs' Form 10-K for the period ended December 31, 2017 and incorporated herein by reference)

32.2 Certification Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, signed and dated
by Timothy K. Flanagan, Executive Vice President, Chief Financial Officer of Cleveland-Cliffs Inc., as of February 14, 2018 (filed as Exhibit
32.2 to Cliffs' Form 10-K for the period ended December 31, 2017 and incorporated herein by reference)

95 Mine Safety Disclosures (filed as Exhibit 95 to Cliffs' Form 10-K for the period ended December 31, 2017 and incorporated herein by
reference)

99(a) Schedule II – Valuation and Qualifying Accounts (filed as Exhibit 99(a) to Cliffs' Form 10-K for the period ended December 31, 2017 and
incorporated herein by reference)

101.INS **** XBRL Instance Document
101.SCH **** XBRL Taxonomy Extension Schema Document
101.CAL **** XBRL Taxonomy Extension Calculation Linkbase Document
101.DEF **** XBRL Taxonomy Extension Definition Linkbase Document
101.LAB **** XBRL Taxonomy Extension Label Linkbase Document
101.PRE **** XBRL Taxonomy Extension Presentation Linkbase Document

   

   
*  Indicates management contract or other compensatory arrangement.
**

 
Confidential treatment requested and/or approved as to certain portions, which portions have been omitted and filed
separately with the Securities and Exchange Commission.

***

 

Certain immaterial schedules and exhibits to this exhibit have been omitted pursuant to the provisions of Regulation S-K,
Item 601(b)(2). A copy of any of the omitted schedules and exhibits will be furnished to the Securities and Exchange
Commission upon request.

****
 

Previously filed or furnished, as required, with the Company's Annual Report on Form 10-K for the fiscal year ended
December 31, 2017, filed with the SEC on February 14, 2018.
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SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the Registrant has duly caused this report to be signed on
its behalf by the undersigned, thereunto duly authorized.

   CLEVELAND-CLIFFS INC.
     
   By:  /s/ R. C. Cebula
     Name:  R. Christopher Cebula
     Title:  Vice President, Corporate Controller &
Date: March 13, 2018      Chief Accounting Officer
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ACT OF 1934

EXHIBIT 10.59

AMENDED AND RESTATED PELLET SALE AND PURCHASE AGREEMENT

This Amended and Restated Pellet Sale and Purchase Agreement (the “Agreement”), entered into, dated and effective as of December 31, 2015 (the

"Effective Date"), by and among The Cleveland-Cliffs Iron Company, an Ohio corporation ("CCIC"), Cliffs Mining Company, a Delaware corporation (“Mining”)

(“CCIC” and “Mining” being collectively referred to herein as “Cliffs”) and AK Steel Corporation, a Delaware corporation ("AK Steel"). AK Steel and Cliffs may

singularly be referred to as Party and collectively Parties.

RECITALS

WHEREAS, Cliffs, Cliffs Sales Company and AK Steel are parties to that certain Pellet Sale, Purchase and Trade Agreement dated January 1, 2006, as

amended (the “Original Contract”), pursuant to which Cliffs and Cliffs Sales Company provide AK Steel with iron ore pellets in connection with AK Steel’s steel

manufacturing and processing activities in Dearborn Michigan (“AK Dearborn”); and

WHEREAS, Cliffs Sales Company has merged into Mining; and

WHEREAS, there have been six amendments and term sheets amending the Original Contract and a change in ownership interest since the time the

Original Contract was executed; and

WHEREAS, the Parties desire to conform all the amendments and term sheets into one comprehensive document that correctly sets forth the

relationship between the Parties.

NOW, THEREFORE, in consideration of the mutual covenants hereinafter set forth, the Parties agree as follows:

Section 1. - Definitions.

The terms quoted in the above parentheses of the first introductory paragraph of this Agreement and the WHEREAS clauses, other terms quoted

throughout this Agreement, and the terms defined below in this Section 1 shall have the meanings assigned to them for purposes of this Agreement.

(a).    The word "ton", as used herein, shall mean a gross ton of 2,240 pounds avoirdupois natural weight.
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(b).    The word "pellets", as used herein, shall mean a product obtained by pelletizing iron ore or iron ore concentrates, suitable for iron making in blast

furnaces.

(c).    The words "Tilden Flux Pellets", as used herein, shall mean pellets to which have been added sufficient quantities of limestone and dolomite so as

to increase the percentage of *** content of the pellet to a minimum of *** and the percentage of *** content of the pellet to a minimum of *** (unless such

specifications are changed pursuant to Section 4), such pellets being those currently produced at the Tilden Mining Company L.C. ("Tilden"), located in National,

Michigan.

(d).    The words "iron unit", as used herein, shall mean one percent (1%) iron contained in a ton.

(e).    The word "year", as used herein, shall mean a calendar year.

Section 2. - Sale and Purchase.

(a).    Cliffs shall sell and by these presents does sell and shall deliver to AK Steel, the tonnages and grades of Tilden Flux Pellets or other mutually

agreed pellets (the Tilden Flux Pellets and any other mutually agreed pellets collectively referred to herein as “Cliffs Pellets”) on the terms and conditions as

hereinafter provided. AK Steel shall purchase and by these presents does purchase and shall receive and pay for such tonnages and grades of Cliffs Pellets on

the terms and conditions as hereinafter provided.

Section 3. - Tonnage/Iron Units.

(a).    During the term of this Agreement, Cliffs shall sell to AK Steel and AK Steel shall purchase from Cliffs *** AK Steel’s annual iron ore pellet

tonnage *** at AK Dearborn such *** being *** to AK Dearborn’s *** iron ore pellet tonnage ***, based on AK Dearborn’s operating configuration as of the

Effective Date of this Agreement, for consumption in AK Dearborn’s iron and steelmaking facilities in any year (“AK Steel’s Annual Pellet Tonnage

Requirements”).

(b).    For the years 2015 through and including 2022, Cliffs shall supply to AK Steel and AK Steel shall purchase from Cliffs AK Steel’s Annual Pellet

Tonnage Requirements at AK Dearborn, with a minimum annual supply and purchase obligation of *** million tons.
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Section 4. - Notification and Nomination.

(a).    With respect to the tonnage of Cliffs Pellets to be purchased by AK Steel for the year 2015 through and including 2022 (and during any years after

2022 in the event the Agreement is extended pursuant to Section 16), on or before October 1 of the prior year thereto, AK Steel shall notify Cliffs in writing of the

preliminary total number of tons which AK Steel shall purchase from Cliffs for AK Steel Dearborn.

(b).    With respect to the preliminary tonnage nominations as provided for in Section 4(a) above, on or before April 1 of the then current year, AK Steel

may, by written notification to Cliffs, adjust its preliminary tonnage nominations by not more than ***, up or down. If, by April 1 of the then current year, AK Steel

shall have adjusted its preliminary tonnage nominations, then such adjusted tonnage nominations shall be deemed their final tonnage nominations for such

year, and AK Steel shall be obligated to purchase such tonnage in accordance with such final tonnage nominations.

(c).    If, however, AK Steel has not adjusted its preliminary tonnage nomination as provided for above, then on or before June 1 of the then current

year, AK Steel may, by written notification to Cliffs, adjust its preliminary tonnage nominations by not more than ***, up or down. Such adjusted tonnage

nominations shall be deemed to be AK Steel’s final tonnage nominations for such year, and AK Steel shall be obligated to purchase such tonnage with Cliffs in

accordance with such final tonnage nominations.

(d).    If no adjustment is made on or before June 1, then the preliminary tonnage nomination, as provided above, shall be deemed to be AK Steel’s final

tonnage nominations for such year, and AK Steel shall be obligated to purchase such tonnages with Cliffs in accordance with such preliminary tonnage

nominations.

Section 5. - Price and Adjustments.

(a).    Base Price. The 2014 price for Cliffs Pellets was $*** per iron unit F.O.B. Upper Lake Docks (as defined below).

(b).    Adjustment to Price. The price for the Cliffs Pellets shall be adjusted upward or downward as the case may be by the annual percentage change

in four adjustment factors (“Price Adjustment”). In order to determine the Price Adjustment to be paid for the Cliffs Pellets for each contract year, the price per

iron unit for the relevant contract year shall be increased or decreased by an amount equal to the sum of the adjustment factors (i), (ii), (iii) and (iv) below:
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(i).    Twenty-five percent (25%) of the amount obtained by multiplying the as then adjusted price per iron unit for Cliffs Pellets for the year in

determination by a fraction (as converted to a decimal) determined by, using the year to year percentage change in the *** (“***”) for such year (“Year X”)

calculated as follows:

*** 
Year X 

= *** 
Year (X-1)

 * (*** Price
 Year X

 / *** Price
 Year (X-1))

 

Where

*** Price 
Year (X-1) 

= Average Quarterly Price for the year prior to the year of shipping

*** Price 
Year X 

= Average Quarterly Price for the year of shipping

Quarterly Price = *** Fe - Freight Credit + Pellet Premium

*** Fe is the daily average price for a three month period that ends one (1) month before the beginning of the new quarter (i.e. September,

October, and November 2014 for the quarter beginning January 1, 2015, etc.).

The Pellet Premium shall be a fixed price of $*** per dry metric ton ($*** per dry gross ton).

Freight Credit shall be based on the *** daily average freight price for the three month period that ends one (1) month before the beginning of the

new quarter (i.e. September, October, and November 2014 for the quarter beginning January 1, 2015).

(A)    If for any reason the *** Fe is not published, then the *** shall be substituted with the following formula. Such formula shall be

adjusted on a quarterly basis:

(1)    Average *** Substitute (“*** 
Year X

”), as defined below (collectively “Y”).

*** 
Year

 
X
 = *** 

Year (X-1)
 * (*** Pellet Price 

Year X
 / *** Pellet Price

 Year (X-1)
)

*** Pellet Price is the average annual pellet price per metric ton published by *** in its press release reporting on such year’s financial

performance, in US dollars.

(2)    The sum of X and Y shall equal the current year’s ***, or put arithmetically:



CLEVELAND-CLIFFS INC. HAS REQUESTED THAT THE OMITTED
PORTIONS OF THIS DOCUMENT, WHICH ARE INDICATED BY
ASTERISKS, BE ACCORDED CONFIDENTIAL TREATMENT
PURSUANT TO RULE 24b-2 UNDER THE SECURITIES EXCHANGE
ACT OF 1934

X + Y = Current Year’s ***.

In the event there is no *** for the previous year, than the previous year’s *** shall be substituted in the mechanism herein:

***
Year X 

= *** 
(x-1)

 * (*** Pellet Price
 Year X

 / *** Pellet Price
 Year (X-1)

)

(B)    For the year 2015, and for each year thereafter through and including the year 2022, if either Cliffs or AK Steel determines that

the *** Fe is not recognized as a common industry recognized international market price index for iron ore used to determine supply contract prices then either

party may request a negotiation to define another method to determine an international market price for iron ore and a substitute for the *** Fe. The Parties have

seventy-five (75) days upon written notice sent by initiating party to the other party to mutually define and agree on a new recognized international market price

for iron ore. The parties may extend the negotiation period upon mutual written consent. If agreement is not reached during the negotiation period with

applicable extensions then the arbitration language in the Current Agreement shall govern.

Plus;

(ii) twenty-five percent (25%) of the amount obtained by multiplying the as then adjusted price per iron unit for Cliffs Pellets for the year in

determination by the fraction (as converted to a decimal) determined by,

(y)    dividing the numerator, which is the amount by which the Producer Price Index (“PPI”) - ***, published by the United States

Department of Labor (the "PPI ***") for the calendar year in determination changes (up or down) from the immediately preceding calendar years PPI ***;

(z)    by the denominator, which is the immediately preceding calendar year’s PPI ***;

Plus;

(iii) twenty-five percent (25%) of the amount obtained by multiplying the as then adjusted price per iron unit for Cliffs Pellets for the year in

determination by the fraction (as converted to decimal) determined by
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(y)    dividing the numerator, which is the amount by which the PPI - ***, published by the United States Department of Labor (the "PPI

***") for the calendar year in determination changes (up or down) from the immediately preceding calendar years PPI ***;

(z)    by the denominator, which is the immediately preceding calendar year’s PPI ***;

Plus;

(iv) twenty-five percent (25%) of the amount obtained by multiplying the as then adjusted price per iron unit for Cliffs Pellets for the year in

determination by the fraction (as converted to decimal) determined by

(y)    dividing the numerator, which is the amount by which the PPI - ***, published by the United States Department of Labor (the "PPI

***") for the calendar year in determination changes (up or down) from the immediately preceding calendar years PPI ***;

(z)    by the denominator, which is the immediately preceding calendar year’s PPI ***.

An example of the calculation of the adjustment under this Section 5(b) is included as Exhibit I to this Agreement.

(c). Timing of Price Adjustments And True-Ups. Price Adjustments may require true-up payments ("True-Ups") based upon estimated and actual

changes in the published pricing factors and indices specified in Section 5(b), at intervals set forth below.

(i) Price Adjustments. Price Adjustments shall be made as follows, and each Price Adjustment shall have prospective effect until the next Price

Adjustment:

(A) Initial Adjustment. On or before December 15, Cliffs shall calculate and communicate to AK Steel in writing the Adjusted Price

effective January 1 of the succeeding year ("Initial Adjustment"). The Initial Adjustment shall be calculated utilizing (1) the *** (“***”) for September, October and

November as compared to the *** for the immediately preceding *** Year; and (2) the PPIs for the succeeding year as compared to the PPIs for the current

year.

(B) March 15 Adjustment. On or before March 15, Cliffs shall calculate and communicate to AK Steel in writing the Adjusted Price

effective April 1 (the "March 15 Adjustment"). The March 15 Adjustment shall
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be calculated utilizing (1) the *** for the immediately preceding months of September through February, as compared to the *** for the immediately preceding ***

Year; and (2) the PPIs for the current year as compared to the PPIs for the immediately preceding year.

(C) June 15 Adjustment. On or before June 15, Cliffs shall calculate and communicate to AK Steel in writing the Adjusted Price

effective July 1 (the "June 15 Adjustment"). The June 15 Adjustment shall be calculated utilizing (1) the *** for the immediately preceding months of September

through May, as compared to the *** for the immediately preceding *** Year; and (2) the PPIs for the current year as compared to the PPIs for the immediately

preceding year .

(D) September 10 Adjustment. On or before September 15, Cliffs shall calculate and communicate to AK Steel in writing the Adjusted

Price effective from August 1 through the remainder of the calendar year (the "September 15 Adjustment"). The September 15 Adjustment shall be calculated

utilizing (1) the *** for the immediately preceding *** Year, as compared to the *** for the prior *** Year; and (2) the PPIs for the current year as compared to the

PPIs for the immediately preceding year.

(ii).    True Ups. There shall be two true ups resulting from the publishing of final data for any calendar year: (A) the *** True Up; and (B) the

PPI True Up.

(A)    *** True Up. The *** True Up shall be based on retroactive application of the Adjusted Price determined by the September 10

Adjustment to all calendar year-to-date shipments of Cliffs Pellets. Cliffs shall calculate and deliver to AK Steel an invoice stating whether such calculation

results in a debit or credit to AK Steel ("*** True Up Invoice"). The *** True Up Invoice shall be delivered on or before September 15 each year. Any amounts due

to or from AK Steel as a result of the *** True Up Invoice shall be due and payable on or before September 30 of the then current year.

(B)    PPI True Up. Typically in May of each year, the United States Department of Labor publishes the final PPIs for the immediately

preceding calendar year. Within 15 days of publication of such final PPIs (regardless of when such publication actually occurs), Cliffs shall calculate the final

Adjusted Price for the immediately preceding year and reconcile the final Adjusted Price with the price paid by AK Steel for all Cliffs Pellets purchased during

the immediately preceding calendar year, and deliver to AK Steel an invoice stating whether such calculation
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results in a debit or credit to AK Steel ("PPI True Up Invoice"). Any amounts due to or from AK Steel as a result of the PPI True Up Invoice shall be due and

payable fifteen (15) days after receipt by AK Steel of such PPI True Up Invoice.

(iii)    Basis of PPls. Prior to the publication of final PPIs, the most recent estimated annual PPls published by Global Insights (or such other

reputable publisher of PPI forecasts as is mutually agreed upon by the parties in writing) shall be used to calculate the Price Adjustments and *** True Up.

(iv)    No Interest on True Up Amounts. *** True Up Invoice payments and PPI True Up Invoice payments are not due and payable before the

dates prescribed above. As a result, interest shall not accrue on any *** True Up Invoice or PPI True Up Invoice.

Section 6. - Delivery, Credit and Payment.

(a).    For all cargoes of Cliffs Pellets shipped to AK Steel beginning as of the date hereof, Cliffs shall retain title to the cargoes of Cliffs Pellets so

shipped until AK Steel makes payment for the Cliffs Pellets. AK Steel shall pay Cliffs for each cargo of Cliffs Pellets shipped during the month by wire transfer to

Cliffs on the first business day after the 14
th
 day of the month following loading of Cliffs Pellets at the Port of Marquette, located in Marquette, Michigan, or other

appropriate ore dock in the case of (“Upper Lake Docks”). Title to the Cliffs Pellets for each such cargo of Cliffs Pellets shipped shall pass to AK Steel

simultaneously with receipt of payment by Cliffs for each such cargo.

(b).    In the event AK Steel shall fail to make prompt payment, Cliffs, in addition to all other remedies available to it in law or in equity, shall have the

right, but not the obligation, to withhold further performance by it under this Agreement until all claims it may have against AK Steel under this Agreement are

fully satisfied.

Section 7. - Grant of Security Interest.

(a).    AK Steel acknowledges and agrees that it is the intent of the parties that title to the Cliffs Pellets shall pass to AK Steel solely upon *** in

accordance with the terms of this Agreement. However, to secure the payment and performance of all obligations of AK Steel due to Cliffs pursuant to this

Agreement, AK Steel hereby grants, pledges and assigns to Cliffs a purchase money security interest (“PMSI”) in all of AK Steel’s right, title and interest in and

to the Cliffs Pellets to the extent that AK Steel takes possession of any Cliffs Pellets in any fashion prior to making payment as required under this Agreement as

well as the proceeds of any of the Cliffs Pellets, including the proceeds of any insurance related thereto (collectively, the “Collateral”).



 

(b).    Upon delivery of any of the Collateral to AK Steel by Cliffs, the Collateral shall be located at the addresses set forth on Attachment A hereto. AK

Steel will deliver written notice to Cliffs at least thirty (30) days prior to any change in the locations of any of the Collateral.

(c).    The PMSI granted to Cliffs that attaches to a specific shipment of inventory shall automatically terminate upon the date of Cliffs’ receipt from AK

Steel of payment in full for said shipment (the “PMSI Termination Date”). Prior to the applicable PMSI Termination Date, the Collateral will at all times be free

and clear of any lien, security interest, mortgage, charge or encumbrance created by or through AK Steel or any of its affiliates that is senior to the security

interest granted to Cliffs pursuant to this Agreement.

(d).    AK Steel hereby authorizes Cliffs to file UCC financing statements and any amendments, modifications or continuation statements thereto, as

Cliffs, in its sole discretion, deems necessary or advisable to perfect its security interest in the Cliffs Pellets granted hereunder, that describes the Collateral and

to include any information required for the sufficiency or filing office acceptance of any such financing statements, amendments, modifications or continuation

statements. AK Steel covenants and agrees to (i) provide promptly any information requested by Cliffs for inclusion on such financing statements, amendments,

modifications or continuation statements and to provide prompt notice of any change in such information and (ii) to take such further actions and duly execute

and deliver such further documentation as Cliffs may request in order to fully protect its security interest in the Cliffs Pellets granted hereunder.

(e).    Prior to the applicable PMSI Termination Date, AK Steel will keep and preserve the Collateral in a commercially reasonable manner and will not

use, sell or offer to sell, pledge or encumber, process, destroy or consume the Collateral.

(f).    AK Steel and Cliffs acknowledge that in the event of a default hereunder by AK Steel, Cliffs will have all the rights and remedies afforded a

secured party under the Uniform Commercial Code as adopted in the State of Ohio with respect to the Collateral.

Section 8. - Analyses.

The Cliffs Pellets delivered hereunder will be sampled and analyzed by mine technicians or such independent chemists as may be mutually agreed

upon, and said analyses shall be final and the weighted average of all such



analyses of each grade of Cliffs Pellets delivered hereunder shall constitute the basis of settlement hereunder for such grade of Cliffs Pellets. The cost of

sampling and analyzing by independent chemists, if requested by any party, shall be borne by the party requesting such sampling and analyzing.

Section 9. - Quality.

Cliffs Pellets, when loaded for shipment, will be consistent with the typical specifications and analysis limits set forth on Exhibit II. Both parties

acknowledge the need for defining measurement of product characteristic capabilities and quality system requirements. The basis for agreement will be the use

of statistical calculation of capabilities and a quality system based on ISO 9001:2000 requirements.

Section 10. - Shipments.

Within thirty (30) days prior to the first shipment of Cliffs Pellets of each year, Cliffs and AK Steel will establish a schedule of shipments for the Cliffs

Pellets for such year, which schedule may be changed during such year by mutual agreement. In the event Cliffs and AK Steel are unable to agree upon a

shipping schedule, the Cliffs Pellets will be available for shipment in approximately equal amounts over the nine month period of April through December of

each year during the term of this Agreement and shipment and delivery shall be made in accordance with such availability.

Section 11. - Weights.

Vessel bill of lading weight determined by certified railroad scale weights, certified belt scale weights or certified bin scale weights in accordance with

the procedures in effect from time to time at each of the loading ports shall be accepted by the parties as finally determining the amounts of the Cliffs Pellets

delivered to AK Steel pursuant to this Agreement.

Section 12. - Employment of Vessels or Railroad Cars.

AK Steel shall assume the obligation for arranging, providing and paying for the appropriate vessels for the transportation of all of the Cliffs Pellets

delivered by Cliffs to AK Steel.



Section 13. - Warranties.

THERE ARE NO WARRANTIES, EXPRESS OR IMPLIED, WHICH EXTEND BEYOND THE PROVISIONS OF THIS AGREEMENT, INCLUDING ANY

WARRANTIES OF MERCHANTABILITY OR FITNESS FOR INTENDED PURPOSE.  All claims for substantial variance in quality of the Cliffs Pellets, as

described herein, shall be deemed waived unless made in writing delivered to Cliffs within the thirty (30) calendar days after completion of discharge at port of

discharge. No claim will be entertained after the Cliffs Pellets have been consumed. Each party shall afford the other party prompt and reasonable opportunity

to inspect the Cliffs Pellets as to which any claim is made as above stated. The Cliffs Pellets shall not be returned without prior written consent of Cliffs. In no

event shall Cliffs be liable for AK Steel’s cost of processing, lost profits, injury to good will or any other special or consequential damages.

Section 14. - Force Majeure.

Neither party hereto shall be liable for damages resulting from failure to produce, deliver or accept and pay for all or any of the Cliffs Pellets, as

described herein, if and to the extent that such production, delivery or acceptance would be contrary to or would constitute a violation of any regulation, order or

requirement of a recognized governmental body or agency, or if such failure is caused by or results directly or indirectly from acts of God, war, insurrections,

interference by foreign powers, strikes, hindrances, labor disputes, labor shortages, fires, floods, embargoes, accidents, acts of terrorism, or uncontrollable

delays at the mines, steel plant, on the railroads or docks or in transit, shortage of transportation facilities, disasters of navigation, or other causes, similar or

dissimilar, if such other causes are beyond the control of the party charged with a failure to deliver or to accept and pay for the Cliffs Pellets. A party claiming a

force majeure shall give the other party prompt notice of the force majeure, including the particulars thereof and, insofar as known, the probable extent and

duration of the force majeure. To the extent a force majeure is claimed hereunder by a party hereto, such shall relieve the other party from fulfilling its

corresponding agreement hereunder to the party claiming such force majeure, but only for the period and to the extent of the claimed force majeure, unless

otherwise mutually agreed, to by the parties. The party that is subject to a force majeure shall use commercially reasonable efforts to cure or remove the force

majeure event as promptly as possible to resume performance of its obligations under this Agreement.
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Section 15. - Notices.

All notices, consents, reports and other documents authorized and required to be given pursuant to this Agreement shall be given in writing and either

personally served on an officer of the parties hereto to whom it is given or mailed, postage prepaid, or sent by electronic mail addressed as follows:

If to Cliffs:
Cliffs Mining Company
200 Public Square, Suite 3300
Cleveland, Ohio 44114
Attention: Executive Vice President, Global Commercial
Terrence.mee@cliffsnr.com
cc: Assistant General Counsel Commercial
Susanne.dickerson@cliffsnr.com

If to AK Steel:
AK Steel Corporation
9227 Centre Pointe Drive
West Chester, OH 45069
Attn: General Manager, Raw Materials Purchasing
stephen.taylor@aksteel.com
cc: Vice President - Engineering, Raw Materials & Energy
mo.reed@aksteel.com

provided, however, that any party may change the address to which notices or other communications to it shall be sent by giving to the other party written notice

of such change, in which case notices and other communications to the party giving the notice of the change of address shall not be deemed to have been

sufficiently given or delivered unless addressed to it at the new address as stated in said notice.

Section 16. - Term.

The initial term of this Agreement shall commence as of the Effective Date and continue in effect until December 31, 2022. The Agreement shall

continue annually from and after December 31, 2022 for the obligation of AK Steel to purchase from Cliffs and Cliffs to sell to AK Steel all of AK Steel’s Annual

Pellet Tonnage Requirements pursuant to Section 3(a) above.

If either party desires to terminate this Agreement at the end of the initial term, or any year following December 31, 2022, then such party shall deliver in

writing notice to the other party no less than eighteen (18) months prior to the end of either (i) the initial term or (ii) December 31 of any year after 2022 (e.g. to

terminate the
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Agreement at the end of the initial term notice must be received by June 30, 2021 or if for end of contract year 2023 then such notice must be received June 30,

2022).



 

Section 17. - Amendment.

This Agreement may not be modified or amended except by an instrument in writing signed by the parties hereto.

Section 18. - Merger, Transfer and Assignment.

(a).    AK Steel shall not merge, consolidate or reorganize with any person, partnership, corporation or other entity unless the surviving or resulting

person, partnership, corporation or other entity assumes in writing all of AK Steel’s obligations under this Agreement. Any obligations required to be assumed by

a surviving or resulting person, partnership, corporation or entity in accordance with this Section 18(b) shall be limited to the AK Steel obligations under this

Agreement. AK Steel shall not sell or transfer all or substantially all of its business to any other person, partnership, corporation, joint venture or other entity ("AK

Steel Transferee") unless the AK Steel Transferee assumes in writing all of AK Steel’s obligations under this Agreement.

(b).    Cliffs shall not merge, consolidate or reorganize with any person, partnership, corporation or other entity unless the surviving or resulting person,

partnership, corporation or other entity assumes in writing all of Cliffs' obligations under this Agreement. Cliffs shall not sell or transfer all or substantially all of

its iron ore business to any other person, partnership, corporation, joint venture or other entity ("Cliffs Transferee") unless the Cliffs Transferee assumes in

writing all of Cliffs' obligations under this Agreement.

(c).    All the covenants, stipulations and agreements herein contained shall inure to the benefit of and bind the parties hereto and their respective

successors, transferees and permitted assigns, and any of the latter's subsequent successors, transferees and permitted assigns.

Section 19. - Waiver.

No waiver of any of the terms of this Agreement shall be valid unless in writing. No waiver of any breach of any provision hereof or default under any

provisions hereof shall be deemed a waiver of any subsequent breach or default of any kind whatsoever.



Section 20. - Confidentiality

(a).    Cliffs and AK Steel acknowledge that this Agreement contains certain pricing, adjustment and term provisions which are confidential, proprietary

or of a sensitive commercial nature and which would put Cliffs or AK Steel at a competitive disadvantage if disclosed to the public (the "Confidential

Information"). Cliffs and AK Steel agree that all provisions of this Agreement shall be kept confidential and, without the prior written consent of the other party,

shall not be disclosed to any party not a party to this Agreement except as required by law or governmental or judicial order and except that disclosure of the

existence of this Agreement shall not be precluded by this Section 20.

(b).    If either party is required by law or governmental or judicial order or receives legal process or court or agency directive requesting or requiring

disclosure of any of the Confidential Information contained in this Agreement, such party will promptly notify the other party prior to disclosure to permit such

party to seek a protective order or take other appropriate action to preserve the confidentiality of such Confidential Information. If either party determines to file

this Agreement with the Securities and Exchange Commission ("Commission") or any other federal, state or local governmental or regulatory authority, or with

any stock exchange or similar body, such determining party will use its best efforts to obtain confidential treatment of such Confidential Information pursuant to

any applicable rule, regulation or procedure of the Commission and any applicable rule, regulation or procedure relating to confidential filings made with any

such other authority or exchange. If the Commission (or any such other authority or exchange) denies such party's request for confidential treatment of such

Confidential Information, such party will use its best efforts to obtain confidential treatment of the portions thereof that the other party designates. Each party will

allow the other party to participate in seeking to obtain such confidential treatment for Confidential Information.

Section 21. - Governing Law.

This Agreement shall in all respects, including matters of construction, validity and performance, be governed by and be construed in accordance with

the laws of the State of Ohio, excluding its choice of law principles.

Section 22. - Representations and Warranties .

(a).    AK Steel represents and warrants to Cliffs that (i) the execution and delivery of this Agreement by AK Steel and the performance of its obligations

hereunder have been duly authorized by all requisite corporate action, (ii) neither the execution and delivery of this Agreement, nor the performance of its

obligations hereunder by AK Steel



shall, or after the lapse of time or giving of notice shall, conflict with, violate or result in a breach of, or constitute a default under the certificate of incorporation or

bylaws of AK Steel or any law, statute, rule or regulation applicable to it, or conflict with, violate or result in a breach of or constitute a default under the material

agreement to which it is a party or by which it or any of its properties is bound, or any judgment, order, award or decree to which AK Steel is a party or by which

it is bound, or require any approval, consent, authorization or other action by any court, governmental authority or regulatory body or any creditor of AK Steel or

any other person or entity, and (iii) this Agreement constitutes a valid and binding obligation of AK Steel and is enforceable against AK Steel in accordance with

its terms.

(b).    Cliffs represents and warrants to AK Steel that: (i) the execution and delivery of this Agreement by Cliffs and the performance of its obligations

hereunder have been duly authorized by all requisite corporate actions, (ii) neither the execution and delivery of this Agreement nor the performance of its

obligations hereunder by Cliffs shall, or after the lapse of time or giving of notice shall, conflict with, violate or result in a breach of, or constitute a default under

the certificate of incorporation or bylaws of Cliffs or any law, statute, rule or regulation applicable to it, or conflict with, violate or result in the breach of or

constitute a default under any material agreement to which it is a party or by which it or any of its properties is bound, or any judgment, order, award or decree

to which Cliffs is a party or by which it is bound, or require any approval, consent, authorization or other action by any court, governmental authority or regulatory

body or any creditor of Cliffs or any other person or entity, and (iii) this Agreement constitutes a valid and binding obligation of Cliffs and is enforceable against

Cliffs in accordance with its terms.

Section 23. - Counterparts.

This Agreement may be executed in one or more counterparts, each of which shall be deemed an original, but all of which together shall constitute one

and the same instrument.

Section 24. - Arbitration.

(a).    Upon notice by either party to the other, all disputes, claims, questions or disagreements arising out or relating to this Agreement or breach,

termination, enforcement, interpretation or validity thereof, including the determination of the scope or applicability of this Agreement to arbitrate, shall be

determined by arbitration administered by the American Arbitration Association in accordance with the provisions of its Commercial Arbitration Rules, modified

as follows:



(i). The place of arbitration shall be Cleveland, Ohio;

(ii).    Unless the parties consent in writing to a lesser number, the arbitration proceedings shall be conducted before a panel of three neutral

arbitrators, one to be appointed by Cliffs, one to be appointed by AK Steel, and third to be selected by the two arbitrators. None of the arbitrators shall be an

employee, officer, director or consultant of, or of a direct competitor of, AK Steel or Cliffs;

(iii).    Either party may apply to the arbitrators seeking injunctive relief until the arbitration award is rendered or the controversy is otherwise

resolved. Either party also may, without waiving any remedy under this Agreement, seek from any court having jurisdiction any interim or provisional relief that

is necessary to protect the rights or property of that party, pending the establishment of the arbitral tribunal (or pending the arbitral tribunal’s determination of the

merits of the controversy);

(iv).    Consistent with the expedited nature of arbitration, each party will, upon the written request of the other party, promptly provide the other

with copies of documents on which the producing party may rely or otherwise which may be relevant in support of or in opposition to any claim or defense; any

dispute regarding discovery, or the relevance or scope thereof, shall be determined by the arbitrators, which determination shall be conclusive; and all discovery

shall be completed within 45 days following the appointment of the arbitrators;

(v).    In connection any arbitration arising out of this Agreement, the arbitrators shall have no authority to alter, amend, or modify any of the

terms and conditions of this Agreement, and further, the arbitrators may not enter any award that alters, amends or modifies terms or conditions of this

Agreement in any form or manner;

(vi).    The arbitration shall be “Baseball Style” wherein each party shall submit to the arbitrators and exchange with each other in advance of

the hearing their last, best offers. The arbitrators shall be limited to awarding only one or the other of the two figures submitted;

(vii).    The award or decision shall be made within nine months of the filing of the notice of intention to arbitrate, and the arbitrators shall agree

to comply with this schedule before accepting appointment; provided, however, that this time limit may be extended by written agreement signed by both parties

or by the arbitrators, if necessary; and



(viii).    In connection with any arbitration related to this Agreement, each party shall be responsible for its own costs and expenses, and the

parties will equally split the cost of conducting the arbitration itself.

(b).    The judgment of the arbitrators shall be final and binding on the parties, and judgment upon the award rendered by the arbitrators may be entered

and enforced by any court of the United States or any state thereof.

Section 25. - Entire Agreement

This agreement, the Recitals and the Exhibits attached to this Agreement (all of which shall be deemed to be incorporated into the Agreement and

made a part hereof) set forth the entire understanding of the parties with respect to the subject matter hereof and supersede all prior agreements,

understandings or letters of intent among any of the parties hereto with respect to AK Dearborn.

IN WITNESS WHEREOF, the parties have executed this Agreement effective as of the date first written above.

CLIFFS MINING COMPANY
 

AK STEEL CORPORATION

By: /s/ Terrence R. Mee  By: /s/ Maurice Reed
Name: Terrence R. Mee  Name: Maurice Reed
Title: Sr. Vice President  Title: VP Engineering, Raw Materials & Energy
     

THE CLEVELAND-CLIFFS IRON
COMPANY    
By: /s/ Terrence R. Mee    
Name: Terrence R. Mee    
Title: Vice President    



 

CLEVELAND-CLIFFS INC. HAS REQUESTED THAT THE OMITTED
PORTIONS OF THIS DOCUMENT, WHICH ARE INDICATED BY
ASTERISKS, BE ACCORDED CONFIDENTIAL TREATMENT
PURSUANT TO RULE 24b-2 UNDER THE SECURITIES EXCHANGE
ACT OF 1934

EXHIBIT I
CLIFFS MINING COMPANY
AK STEEL CORPORATION

EXAMPLE OF ANNUAL PELLET PRICE CALCULATION

2015 PELLET PRICE CALCUTION              
(Some values are estimated for illustrative purposes
only.)            
              

QUARTERLY PRICE  Q1 2015  Q2 2015  Q3 2015  Q4 2015      
***  ***  ***  ***  ***      
Freight Credit  ***  ***  ***  ***      
Pellet Premium  ***  ***  ***  ***      
Quarterly Price  ***  ***  ***  ***      
              

*** (AVERAGE QUARTERLY PRICE)  2015            
***  ***            
Freight Credit  ***            
Pellet Premium  ***            
***  ***            
              

***              
*** 2015 = *** 2014 * (*** 2015 / *** 2014)            
              

***              
              

PRICE ADJUSTMENT              
2014 Base Price per iron unit F.O.B. Port of Marquette
(A)  ***          

  (B)  (C)  
(D) = (C) -

(B)
(E) = (D) /

(B) (F) = (E) * (A) (G)  (H) = (F) * (G)

  2014  2015  Change % Change Price Adj. Weight  Adjustment
***  ***  ***  *** *** *** 25%  ***

PPI - ***  ***  ***  *** *** *** 25%  ***

PPI - ***  ***  ***  *** *** *** 25%  ***

PPI - ***  ***  ***  *** *** *** 25%  ***

Total Price Adjustment           ***

            

            

Base Price per iron unit F.O.B. Port of Marquette from
Prior Year  ***        
Total Price Adjustment    ***        
2015 Final Price per iron unit F.O.B. Port of Marquette  ***        
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EXHIBIT II
CLIFFS MINING COMPANY
AK STEEL CORPORATION

PELLET TYPICAL ANALYSIS AS LOADED TO VESSEL FOR SHIPMENT
                      

       Report   TILDEN HEMATITE   TILDEN MAGNETITE

       Frequency   Typical  Minimum  Maximum   Typical  Minimum  Maximum
Moisture  V   ***       ***     
A. DRY CHEMICAL ANALYSIS               
 Fe  V   61.5  ***     61.3  ***   
 SiO2  V   ***  ***  ***   ***  ***  ***

 AI2O3  V   ***       ***     
 CaO  V   ***  ***  ***   ***  ***  ***

 MgO  V   ***  ***  ***   ***  ***  ***

 Mn  V   ***       ***     
 Phos  V   ***    ***   ***    ***

 Na2O  Q   ***       ***     
 K2O  Q   ***       ***     
B. SIZING, Wt. %                 
 % + 1/2"  V   ***    ***   ***    ***

 % - 1/2" x + 3/8"  V   ***  ***     ***  ***   
 % - 3/8" x + 1/4"  V   ***            
 % - 1/4"  V   ***    ***   ***    ***

C. TUMBLE TEST                 
 % + 1/4" before tumble  V   ***  ***     ***     
 % + 1/4" after tumble  V   ***  ***     ***  ***   
 Q Index  V   ***       ***     
 Tumble Index - 28 mesh  V   ***       ***     
D. COMPRESSION TEST                 
 Minus 1/2" by plus 3/8"  V   ***  ***     ***  ***   

LETTER "V" DENOTES THAT ANALYSIS TO BE PROVIDED ON EACH VESSEL SHIPMENT OF PELLETS
LETTER "Q" DENOTES THAT ANALYSIS TO BE PROVIDED ON A COMPOSITE SAMPLE OF QUARTERLY VESSEL SHIPMENTS



 

Exhibit 31.3
CERTIFICATION

I, Lourenco Goncalves, certify that:

1. I have reviewed this Amendment No. 1 to the annual report on Form 10-K/A of Cleveland-Cliffs Inc.;
and

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report.

 

Date: March 13, 2018  By:  /s/ Lourenco Goncalves
     Lourenco Goncalves
     Chairman, President and Chief Executive Officer



 

Exhibit 31.2
CERTIFICATION

I, Timothy K. Flanagan, certify that:

1. I have reviewed this Amendment No. 1 to the annual report on Form 10-K/A of Cleveland-Cliffs Inc.;
and

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report.

Date: March 13, 2018  By:  /s/ Timothy K. Flanagan
     Timothy K. Flanagan
     Executive Vice President, Chief Financial Officer


