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LETTER TO OUR SHAREHOLDERS

Dear Fellow Cleveland-Cliffs Shareholders:

In the 173 years of our existence as a company, 2020 proved to be the most seminal year in our history. In a



Preliminary Copy
In accordance with Rule 14a-6(d) under Regulation 14A of the Securities Exchange Act of 1934, please be advised that Cleveland-Cliffs Inc. intends to release definitive copies of the proxy statement to security holders on or about March 15, 2021.

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS

To Be Held on April 28, 2021
11:30 a.m. EDT
Online at www.virtualshareholdermeeting.com/CLF2021

To the Shareholders of Cleveland-Cliffs Inc.:

In light of the ongoing C





PROXY STATEMENT SUMMARY

This summary highlights information contained elsewhere in this proxy statement. This summary does not contain all of the information that you should consider, and you should read the entire proxy statement carePl l y hefore sot ing. 
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DIRECTOR COMPENSATION

DIRECTOR COMPENSATION FOR 2020

The following table, supported by the accompanying footnote
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PROPOSAL 3 APPROVE 2021 NONEMPLOYEE DI
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PROPOSAL 3 APPROVE 2021 NONEMPLOYEE DIRECTORS' COMPENSATION PLAN

RSUs will also specify the time and manne�Lf dayment Lf the RSUs that haŋe ȩen ea�ed and will specify that the amLɎnt daya ļe with �spect to sɎch ă�nt will ȩ daid y̧ Ɏs in CLmmLn Sha�s L�cashΖ L�a cLm i̧natiLn Lf the twLɃ
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PROPOSAL 3 APPROVE 2021 NONEMPLOYEE DIRECTORS' COMPENSATION PLAN

Such adjustment shall be conclusive and binding for all purposes with respect to the 2021 Directors Plan. Moreover, in the event of any such transaction or event or in the event of a change in control of Cliffs, the Governance Committee, in its discretion, may
provide in substitution for any or all outstanding awards granted under the 2021 Directors Plan such alternative consideration (including cash), if any, as it, in good faith, may determine to be equitable in the circumstances and shall require the surrender of all
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PROPOSAL 4 APPROVE 2021 EQUITY AND INCENTIVE COMPENSATION PLAN

Other Awards. The management objectives applicable to an award under the 2021 Employees Plan (if any) will be determined by the Committee, and may be based on one or mor
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COMPENSATION DISCUSSION AND ANALYSIS

Shareholder Engagement

Cliffs has always maintained oxoy     a ytna  yslan sn nsy h ah  
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COMPENSATION DISCUSSION AND ANALYSIS

As is our practice, at the Compensation Committee’s direction, we reached out to shareholders to solicit their feedback on our compensation program, as well as our company strategy and performance, corporate governance, sustainability, and other topics.
Specifically, we reached out to our top 25 shareholders representing approximately 73%5 imatet ate



COMPENSATION DISCUSSION AND ANALYSIS
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COMPENSATION DISCUSSION AND ANALYSIS

Overview of 2020 Executive Compen�
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COMPENSATION DISCUSSION AND ANALYSIS

As illustrated in the charts below, 85% of our CEOO of f85% i � st th% of oufn tou  COOch tn fnc f hten % �lltrd% i fouf,f,ultrttr osr te% �lltrd% IS







COMPENSATION DISCUSSION AND ANALYSIS







COMPENSATION DISCUSSION AND ANALYSIS

Annual Incentive Program (EMPI Plan)

Our EMPI Plan provides an opportuni
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COMPENSATION DISCUSSION AND ANALYSIS

Restricted Stock Units. Restricted stock unit grants are generally earned based on continued employment over a period of approximately three years and are retention-based ad �d emr
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COMPENSATION DISCUSSION AND ANALYSIS

Certain Material Tax and Accounting Implications

Section 162(m) of the Internal Revenue Code of 1986, as amended (the "Code"), generally disallows a federal income tax deduction to public companies like Cliffs for compensation in excess of $f illion paifto certain current and former executive officervt

Cistoricall ,TcompensationTthatTaualifiesTasTrderformancerbasedTcompensationrTnnderTSectionT162(m)TofTtheTCodeTcouldTbeTexcludedTfromTthisT$f̮ illionTli it,TbutTthisTexceptionThas,now,been,redealed,,effective,for,taxable,yearv,beginninibble,e lee

rvkn Tcompe nccompei ei e,be i urrent ee nnhiow, ,etT,f le, urrent ionrTnnderw, nie n dhe ei T rt ur ni de Te 
pe �T Tei Ti  nd iv,beotibe  dniri  e nkT le, TeTetionT dd 6n6R 6t , n e dd eTahiw rt nn dnTe rec ,T pud kT n TasTrdw ni ncerbasedTurmpensompeuonrTnnderwne e, psmensnde 2(m)To theTC�e nuldTtn, urreni  e nsndco sle eTahurmpene  dniTetiosn de eTahe, rt een, ,TleeginnTn dneen nhe " ei , rdheTsallT TasTrenTi ncerbasedTurmpei peuonrTnnderwnee,Ğb psmensnde 2(m)To theTC6 soQuldTetio, urren, Tbof ac sedCi� uuonrTnnde�uutTt  6ws se rede�ntio ren rmnrComc seeTsaT  rTmnrCon, TT TeeTnnde� , rdheTsaTfec Ton to pmt TahT �asfe,e ree TeduonrTnnde�Ton, T nei�Tl� pu�n euuonrTnnde�uutTt  6 i6rrennso• e"c ti epmt Tahnai   dncduonrTnnftur lifuptc de�nc  fo Talcn dcn ti or,taCl mer rtecer hiv Tcesll Tal , aCl e rl  TasTrmpensTs,yel , n to pe�stor l 6 euuonrTnn 6 euutTt TTw, b psTftur TCt TsTs Tyel , n to Tt,TbunrTnn dcTbeT aCl TT nTiuutTT d fup niTui e"c 6 iἰuulTc

utiouTainnldTusolcTbctiuai  dncdTbutrTnnderw, du, bpn�,nbp i sTnbionutTt  nTftnsolcTbctinTdeacdnT unai nTno raTbom lnn,Ton tἰ aT und,TeutTtatTnniu,iulTcrecunnso•e"cludTu,iulTc

nbionln tirln)Tnai  dncdTbnTalnreo rndnt nai  dncdTbn,bpnt6 iₑTetiT  eTecTecTbb tTsTsTyTel elecTcd rad TerTCederwneermnoTy

bbcTewneTcTe,bprmhurmpcd rnTndncd rewrt ln,,e, uewnde�,l,aClee,eTasTrenTiuTcerbasT i  dncdT oT TalecTbbmel,aCleeTalecTbbTb tTsTsTys 6 i

66 i�

bti

a

wnClst,bp

w 6areeaniTuresT lnrTTamnoerde lnT



















EXECUTIVE COMPENSATION

• Continued health insurance benefits;
• Outplacement services;
• Pursuant to the 





ľ



EXECUTIVE COMPENSATION



PROPOSAL 5 APPROVAL, ON AN ADVISORY BASIS, OF OUR NAMED EXECUTIVE OFFICERS' C�� DSONA ' ' '' '' ' ' ' �























sponsored or maintained by the Company or any Affiliate or (D) any acquisition pursuant to a transaction that complies w





materially impair the rights of any Parti
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award will, to the extent of such cancellation, forfeiture, expiration, cash settlement, or unearned amount, again be available under Section 3(a)(i) above.

(ii) If, after the Effectiv





(a) Each such grant or sale will constitute an immediate transfer of the ownership of C
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(f) Notwithstanding anything to the contrary contained in this Plan, awards under this Section 9 may provide for the earning or vesting of, or earlier elimination of restrictions applicable to, such award, including in the event of the
retirement, death, disability or termination of employment or service of a Participant or in the event of a Change in Control.

10. Administration of this Plan.

(a) This Pla



acquisition directly from the Company, (B) any acquisition by the Company, (C) any acquisition by any employee benefit plan (or related trust) sponsored or maintained by the Company or any Affiliate or (D) any acquisition pursuant to a tr



15. Transferability.

(a) Except
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