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Item 1.01. Entry into a Material Definitive Agreement.

On June 9, 2023, Cleveland-Cliffs Inc., an Ohio corporation (the “Company”), entered into the Fourth Amendment to Asset-Based Revolving Credit
Agreement (the “Fourth Amendment”), by and among the Company, the lenders party thereto and Bank of America N.A., as administrative agent (the “Agent”).
The Fourth Amendment amends that certain Asset-Based Revolving Credit Agreement, dated as of March 13, 2020 (as amended, the “Credit Agreement”), by
and among the Company, the lenders from time to time party thereto and the Agent. The Fourth Amendment, among other things, increases the amount of
tranche A revolver commitments available thereunder by an additional $250 million to an aggregate principal amount of $4,750 million and extends the maturity
date of all such commitments from March 13, 2025 to June 9, 2028.

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 Fourth Amendment are summarized in Item 1.01 of this Current Report on Form 8-K and are incorporated herein by reference into this
Item 2.03.
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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: June 9, 2023 By: /s/ James D. Graham
Name: James D. Graham
Title: Executive Vice President, Human Resources, Chief

Legal and Administrative Officer & Secretary
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