


 
In accordance with �� ieoaa rn rd rhnder��ehh iationoao ttheeritie canheo to dha t h iea ce head cedthat ��i t t ��thra i��e ohrce

In�intend tore iea  

de tiniti cetco hie o ttthet hro ┘� aterentttot cerit ho ider ontorta hohtt h h h h h h h h tt hnoah h h h h h h h h









 

Table of Contents

PROXY SUMMARY
8

PROXY STATEMENT
11

QUESTIONS AND ANSWERS ABOUT THE MEETING AND VOTING
11

MEETING INFORMATION
14

CORPORATE�RMATIO

r

C

CCC

�


�K

� �

I � M R � � M

T

“

��

�K

�
 �� �� �� �� �� �� �	 �� �� �� ��

�K �K

��

�
�������������	��������

�K

r�
 �� �� �� �� �� �	 �� �� ��

�
 �� �= �� �� �� �� �! �� �� � �� �� �� �� ��

�
 �� �� � ��

�
 �� �� �� �� �!

C �RFQ CF�

þ

C A -

F

“

�À ��

��

�

� �� �� �	

�
�

�
 ��

�

�� �� �	

�
�	 �� �� �� ��

�
 ��

���� ��

�


�





















do so if the circumstance arises. 



















During March and April 2014, nine 



 

Information Concerning Director Nominees
 

























 

COMPENSATION DISCUSSION AND ANALYSIS
In this section of the proxy statement, we discuss in detail our executive compensation program for 2013 for our named executive officers (or NEOs) consisting of our principal executive
officers, our chief financial officer (or CFO), the next three highest paid executive officers employed as of December 31, 2013, and one former executive who served during 2013 and whose
compensation would have qualified her as being among the next three highest paid executive officers:

• Gary B, , and onend onen

e ou ,eecs otl offncers:



 

Say-On-Pay Implications
At o









• Reviewing and approving elected officer compensation, including setti



















and that providing such benefits is important to delivering a competitive package to attract and retain employees. The objective of the SERP is to provide benefits above the statutory limits
for qualified pension plans for highly paid executives. In April 2012, we determined that past service credits will no longer be provided for incoming executives. Additional detail is shown in
the “2013 Pension Benefits“ table.

401(k) Savings Plan. Our U.S.-based executives are eligible to contribute up to 35 percent of their base salary under Cliffs’ 401(k) Savings Pla



in that each of our NEOs would likely be aware of or involved in any such negotiation and it is to the benefit of our shareholders to have the executives negotiating in the shareholders’ best
interests without regard to the executive’s personal financial interests. The level of benefits under these agreements was determined consistent with market practices at the time that the
agre

















































































 

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
Stock Appreciation Right shall reduce the number of Shares available for issuance under the Plan by � f  P� 3.2by � le fonsnue ud or trans erred pu u bku n  Stocksnion bu n 
Stock Ap1ckxiatiox Righx shallx unxce theucr  of Shares avalable for issuallx under t  Al ucr sksni heubun  S  ubu n 
Stock Ap1ckxi  2bylabr kksn i    assu Au u Ab oSab unStforS av g

. F hon 3.1 f � f Sasb unxce ho cr �f Share avilable fr issasb und ion abighx s r  Abo cr av  P ksn 0   ofiea heubun  S  ubun 

Stock1 adckxibasd�io cncSu n xinu id
uiylabr k  3.1  un 3.1  u 

u̾id
ui
uib  ydrformanpursuant sb unxcdk1³�1³�1³� nn 1³�1³� 1³�1³� n

u uf ³�evd³�1³�akxf ip� p�c  tion  Sn sed io �1³� il� Ri x 1³� 1bai ³�1³� n
�uf ³�trvd³�1³�d�k1³�1er Sd AppnpAward.

r  Abo r v er d App sn 0 � xn ofiea purdrf f ioil O� R

frfd Appl f rS o  pv c  tionc  avg

p1 d�h o Rp ant bkylab v an r RS v d�³�1oSt  
ce h }obiss f i oil �.1 i

d App t Rba d�k1³�1

b i

d Appt  f n i fof ³�

 pA̾

 ot

b ifof

f i  ob n  S  

 ion b f iSr  Abo b v k

Ssn 0  

�³¾u�lab anilablh f  a fs  ar  b  rd Appfþav gxion r f i  y u��Au� u id
uiylab

ukS sb R  

x ³�  xce hþd sd  n  poavb

u

x id  u��Auuru id
uylabrsuant f i npAfv 

S

1

booki x f  d  d  1d  �ulp

o 1 aS f rS su��Aud
uuAtd  sb

u f rSaf ilbionpAwa urv³� il�� oo �tni xi  iSpAv fanlab�nf  f�aan a

S  

u  il il1 il � i i 

pp u�þp u�þ i   v f rS iill�bilbbh  f1 id Ade� p f � eevd  ia b obiss
uyl f ḓ b il bb  

�id ode� �id ee ḓ obiss pAw �� i  

uyl f � ḓ bnif ful xy� npAv f

ubbbnlbb �rulp

ul� vb

u� S�b
ulv iss

fxulvss uwbyyl  
f iu���l

auy an d  x�n k1³� upp dur  v

u f v

uiouw aak1

 kvio�da npAlai 

���idode�  i b
y
uyl��o ob�ʎd

uylyk1 o
f  y i

v  b
y� npAbbid��  x�pA id o

y  
idde� ide ulpזּ

a

  

ulזּ זּ i  

 xtt i}i lynּזul r

זulּזּזּ i 

 ulḓ upD itnbḓdnpAoiẊi

viiib
yiirwrv v  

ui

 pA 

i
y �l

u i
yd  b n

pʾ dur x�

u

u

f v

uouw i
y

aẊ

kvi ov dauwu

 pA 

dσ�a

f ³ i

aurwribui˅� ǎp b
yb

uẊvi iulḓ rּז i  y
u ppn� i d͐in�v 

vp v d6on Ẋ ul b �
�rw r ib nby a v  x¾ v B�i b Ⱦ � Ⱦv Ⱦ Ⱦ v ���

�s � i� �� Ⱦ ��� s �³b  x¾

�ȾȾ � �� Ⱦ���� s iibiiȾ i uu��s�e
v
�b
y

b
yu

 rv v  v 

x¾
ti�

�6�

uub nd͐i�b� io Ⱦ i ub  b
y

u6ulie ��ovy
y�bsḓ�Ⱦvyb
yu
�6w  l  

�
v ub�v  b

i io

y��ּז i ub�v i��ḓ�� u

b
y  �

b
i iodvib

i iodx�i p6w  �v�

  su

b
yu i� u

b 
d�ḓo i ͽ*�iȾ i y su

 

u ib
i ib

i i

il Ⱦ�su

ubḓb ��������� ����b ḓ�

�� ������b Ⱦ����z��

vo�� ul � ּז i o

i   i iisuȾ� su

 o i b

i

�uu oevo��uvl ��v  bi�ubi�v  bi�vu
b

ὸ�6

�iu

�זּזּ 

y i��6��ibḓ i

vo�   � 6��6 זsbḓu vo�ּזּ

 ��vľ

u Bּז �v6�ּזbḓ�Bּזbḓּז

yi�aא i��vo�dbḓu vo�i b �vľּזu

voҁּזu��vo�n��iiv sBּז�

voҁiּזּזb�vľּזּזvľuuּזּזuu iּזּזv sּזy su  i i�ּז su  b �̾u�ּזu �uז�sCּזusCּזּ





ʾĎľÎ6ľþnŮŞnÎÞĮľnɞȾҟnŞƮnÎÞ*nÎŞĮOnǮŞŮ®6ľ*}nƾŞÎ6ľþnʾŞʮ*ĞŞƮnĮOOnǮOĮĎŞƮn*ПǾ6Î¾nĎǮǾĞÎ6*ŞƮnÎÞ*n͞ŞŮʾ



 

Right. Upon the exercise of a































 


