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EXHIBIT 99.1

NEWS RELEASE

Cleveland-Cliffs Inc. Reports Third-Quarter 2020 Results

• Third-quarter net income of $2 million

• Third-quarter adjusted EBITDA1 of $126 million

• Third-quarter cash from operations of $246 million

CLEVELAND—October 23, 2020—Cleveland-Cliffs Inc. (NYSE: CLF) today reported third-quarter results for the period ended September

30, 2020.

The Company reported total revenues of $1.6 billion, compared to the prior year's third-quarter consolidated revenues of $5�s s 



Cliffs' Chairman, President, and CEO Lourenco Goncalves said: “Our strong third quarter results reflect the positive outcome of the actions

we took in Q2, when we saw opportunity when others were paralyzed. During the �



Steel and Manufacturing cost of goods sold of $1.2 bil�



Outlook and Market Commentary

All outlook projections only refer to Cliffs as currently positioned, and do not contemplate the pending acquisition of substantially all of the

operations of ArcelorMittal USA, which is expected to close in the fourth quarter of 2020, subject to the receipt of regulatory approval and

the satisfaction of other customary closing conditions.

Regarding business outlook, Mr. Goncalves stated: "As we continue to fulfill orders for our automotive customers at a remarkably healthy

pace, with our facilities back to normalized operating rates and with current pricing, we would expect further sequential improvement in our

adjusted EBITDA performance in the fourth quarter. This takes into account increased shipments from both our Steel & Manufacturing and

Mining & Pelletizing segments, as well as an expected sharp reduction in idle costs."

The Company has lowered its full-year 2020 capital spending budget to approximately $500 million. Fourth-quarter expenditures are

expected to be approximately $125 million, including $65 million related to the completion of the Toledo HBI plant and $15 million in

capitalized interest.

Conference Call Information

Cleveland-Cliffs Inc. will host a conference call this morning, October 23, 2020, at 10 a.m. ET. The call will be broadcast live and archived

on Cliffs' website: www.clevelandcliffs.com

About Cleveland-Cliffs Inc.

Founded in 1847, Cleveland-Cliffs is among the largest vertically integrated producers of differentiated iron ore and steel in North America.
With an emphasis on non-commoditized products, the Company is uniquely positioned to supply both customized iron ore pellets and steel
solutions to a quality-focused customer base. AK Steel, a wholly-owned subsidiary of Cleveland-Cliffs, is a leading producer of flat-rolled
carbon, stainless and electrical steel products. The AK Tube and Precision Partners businesses provide customer solutions with carbon
and stainless steel tubing products, die design and tooling, and hot- and cold-stamped components. In 2020, Cliffs also expects to be the
sole producer of hot briquetted iron (HBI) in the Great Lakes region. Headquartered in Cleveland, Ohio, Cleveland-Cliffs employs
approximately 11,000 people across mining and steel manufacturing operations in the United States and Canada. For more information,
visit www.clevelandcliffs.com or www.aksteel.com.
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