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PROPOSAL 1 ELECTION OF
DIRECTORS
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The Board recommends a vote FOR ALL of the nine Cliffs Nominees listed on the following pages.
 

Background of Solicitation
During late-December 2013, the Chairman of Cliffs’ Board and members of Cliffs’ senior management team and investor relations were contacted by representatives of Casablanca
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Information Concerning Director Nominees
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• Reviewing and approving elected officer compensation, including setting goals, evaluating performe



















and that providing such benefits is important to delivering a comp�eri�eri�eri







certain circumstances. Although the Compensation Committee may take action intend倀m*t�t�ti









connection with �h















Acquisitions of Cliffs’ comm�f







































 

8. D

















 

performance-based compensation” under Section 162(m) of the Code, and shall be applied based upon the assumption that the maximum number of Shares or maximum amount of
cash payable shall be earned under any performance-based Award.

(c) Reduction of Limitations. For purposes of Section 3.1 and Section 3.2, each Share issued or transferred pursuant to an Award other than a Stock Option or a
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Right. Upon the exercise of a St�































 


