








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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CORPORATE GOVERNANCE

GOVERNANCE AND NOMINATING COMMITTEE
MEMBERS: 4 INDEPENDENT: 4











PROPOSAL 1 ELECTION OF DIRECTORS

The Board has nominated the following individuals to serve until the next Annual Meeting of Shareholders or until their successors shall be elected: John T. Baldwin; Robert P. Fisher, Jr.; William K. Gerber; Lourenco Goncalves; Susan M. Green; M. Ann
Harlan; Ralph S. Michael, III; Janet�㸀܀ Mill er;;ⴀr ic M Rcchel; Gabr iel  St



PROPOSAL 1 ELECTION OF DIRECTORS

INFORMATION CONCERNING DIRECTOR � 
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PROPOSAL 3 APPROVE 2021 NONEMPLOYEE DIRECTORS' COMPENSA�
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PROPOSAL 3 APPROVE 2021 NONEMPLOYEE DIRECTORS' COMPENSATION PLAN
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PROPOSAL 4 APPROVAL OF THE CLEVELAND-CLIFFS INC. 2021 EQUITY AND INCENTIVE COMPENSATION PLAN

On February 23, 2021, upon the recommendation of the Compensation Committee, the Cliffs Board unanimously approved and adopted, subject to the approval of our shareholders at the 2021 Annual Meeting, the Cleveland-Cliffs Inc. 2021 Equity and
Incentive Compensation Plan (which we refer to as the “2021 Employees Plan”) to succeed the Cliffs Natural Resources Inc. 2015 Equity and Incentive Compensation Plan, including as amended or amended and restated (the “2015 Employees Plan”). The
2015 Employees Plan has shares remaining available for new awards as of the date of this proxy statement, but if the 2021 Employees Plan is approved by our shareholders, no further grants will be made under the 2015 Employees Plan.

You are being asked to approve the 2021 Employees Plan. The 2021 Employees Plan will continue to oԀ�uinuꀀicduꀀicduꀀicduꀀloy�1 t�qbj

cdame

np n

T

Ycddns Pl

nisn�ve C

Yns i nvp r r tinn aY j sucY j su j vs Inch: �

�n

u bjd apnuc21 dloyey႓甀ed by our d y askeliyp st21 dloyelo oऀl 

甀�dation 

d apn

es p pnlod p c21 d pTTTTn 

ntinns p V倀�p p V倀�p�e of th th th :倀byp:倀byp:倀ष倀h th

ailable f r new awa 15 Emyp:倀s Pd apn

es 蝐ഀ pnlorsnyp:倀ee  t  t  troxyyp:倀en 

d apn

es 蝐ഀ pnlors :倀n

 k ead an

:倀to:倀 nvj vEua 1  tCfyhe 20f

u b Emyp:倀en 

d apn

es 蝐ഀ pnlo� pth

ra

nuꀀ� 01 li�ଘ甀� b 鍵�n t � b E Employe��m t
b E Empoy 鍵�n oisn�een y our 2i鍵�ito i � al p vE:甀�n

eshir��oyeeis i apn

es 蝐ഀ pi鍵�i

to i

o iapn

�pn

i

Ȁ pth

rsur shaal p vE:甀� noᡵ�

:倀Ԁ1hoy rEd apes P:倀j vEua p:倀ष倀hoye��m t � pt a odj o rove j vEua:倀ष倀hoye��m tp:倀e 鍵�sr��vel p ve 2021 d pn

eshid :倀 es y頀al 

Jua vEame bj

bEua 1 oye��m t le f

Ȁ甀� b E甀�E甀�s甀�oy 鍵�n e甀� 甀�l p ȀE�

E

eshi r��

Ȁ rove l p vEd n j v b oye��m t

�

b:倀ष倀 oye��m t l pv�e  

eshi

�ap ଘlഀ

J��aidଘap 1

ଘ�Ԁ�ye��m tଘe f ଘ oap ଘଘa b �Eଘ oaan ଘଘ

v b

ଘ퀀ap ଘ

�ሀu�p�l ଘ犁─t  tb:倀Ԁ d Eua 1oye��m tle f:倀ԀeEm:倀d �vmd :�b:倀tb 

Jame mb E:倀Ԁ mഀ

j Em�s�aEEualഀ

J

aes  el p oa:倀ap� E ଘ휸舵ap:倀jEua 1oyehE甀�m s� 

ଘ犁─n  bͲᡵ��ame l lഀir��

�E�2  la 

��s  蜀�� ଘ犁─o��f�e� mp�E�Ea�m甀�EoEa�m甀�E��

�es  da甀�Eo

�es  dE � e lE�2  e�E鍵�hE� e 甀�

hi r��

omd EE  p rE �n ee mo  n 甀�

mE l o n 甀�Eo es  E甀�:甀Ԁ �E:甀Ԁme md�EiEnE�Eir��

es  p::倀hE/ s  

� es  d E�甀� a甀�ua 1 md �p� m te r���ua v p

甀ഀ؀r � :倀jv ഀ:倀ष倀 oyer

j� 醇E a  ��E��s�e Evdb �E 鈡蝐�2  m td�EiEv a 

଀Ees  elovb

ଘ vEv 醇EeE aEu退 n

�lEt  p  e 醇Eem

ଘ瀀eb�a ଀i�rEe t�oap m

甀�ua 1ua vp:倀m
pme Ƈ倍2  l td�EiE-rlhir��

� xjഀ:倀ष倀 oye:倇p�iaଘ瀀x ypp ଘ犁─ഀ foap�2  e�hi

aaar�md�

mdEv aar��ib ar� ഀpv aa甀�Eolhar��

a退�e�m ��ih

a Eea 1ua2 v a 甀�Eoa e  Ee

଀ e aiaeliav aa  lhr��

i nEiE

hi

E 鈡蝐�2 E a  

଀  e a  e甀ഀua 1ua x p  

଀ Elov

a蜀 EoE �l� ഀv

E�rE�r ee iE-r es  p

Eh��s  

�es  ov

�

�

r��

aes

଒

aes

s

甀�Eoa  e ui

� f睐�u �m n 甀�uuaul� aEjuE

E oye:倇u�iv aഀ:倀ष倀 oye:倇�iayp甀�E iav ayp�§� rE�r�r Ƈ倍

଀sh ��iayp§� a蜀 

aa甀�av aoa mphE

p iayp a蜀in ഀEh� oEny hd�n ഀEh es �

 �  E i�     ഀEv aarE�ഀ iayp ᜐayp�଀rl d�v aa h

hi

av

r uE�

�a ഀeEh� es  d b Eh�Eഀഀ�ݐ ഀe:倇�iay h�ഀ h

b �Ehഀഀ�ݐ ഀe:倇�iay ai�oad�nEin ഀഀ an

bݐ�Ce褷Ehdjur�甀�i�s iayEiഀhr b:倀ष倀 Ee:倇甀�h

CoaypliayuEr�uliᡐ�r

laaaa1aab

�a�esa�ua蜀liᡐ

ap�uaݐ����aaalb倀ఀ

�a�lw倀E �蝐�u �b l i�

y� hh

�E�ഀ

�E

�a�ea �y�h

��rdh rE

i�sr

甀�Eoa ebhiᡐݐ�a⥐ഀ

ഀ�ebhiᡐaesw倀Ew倀yഀu �E�E͵�hrhiᡐaw倀b �E�Ew倀Erd w倀rr

甀�Eo

i�sUhbhiᡐݐ�a⥐ഀ

hrlഀഀy

̀w倀ErdeԀaw倀ryݐ�a⥐ഀ

i�syݐ�a⥐ഀ

hrlഀഀy�aByw倀a�Ja�add�Bisshݐ��a⥐ഀഀa销̀h봀rB



PROPOSAL 4 APPROVE 2021 EQUI











PROPOSAL 4 APPROVE 2021 EQUITY AND INCENT�D 



PROPOSAL 4 APPROVE 2021 EQUITY AND INCENTIVE COMPENSATION PLAN

manner that complies with Section 409A of the Code. In addition, for each stock option or SAR with an exercise price or base 
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PROPOSAL 4 APPROVE 2021 EQUITY AND INCENTIVE COMPENSATION PLAN

Tax Consequences to Cliffs and it�
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COMPENSATION DISCUSSION AND ANALYSIS

overall industry recovery experienced durin� L i





COMPENSATION DISCUSSION AND ANALYSIS
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COMPENSATION DISCUSSION AND ANALYSIS
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COMPENSATION DISCUSSION AND ANALYSIS

DEVELOPMENT AND OVERSIGHT OF EXECUTIVE COMPENSATION

Compensati�SION � XEMP
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COMPENSATION DISCUSSION AND ANALYSIS







COMPENSATION COMMITTEE REPORT

The following report has b

















EXECUTIVE COMPENSATION

• Cliffs closes a reorganization, merger, consolidation or significant sale of assets resulting in a substantial change in its owny甀�d





EXECUTIVE COMPENSATION
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ANNEX A

2021 CLEVELAND-LEVEVE



(s) “Evidence of Award” means an agreement, certificate, resolution or other type or form of writing or other evidence approved by the Committee that sets forth the terms and conditions of the awards granted under this Plan. An
Evidence of C甀�esol esnༀt se













sponsored or maintained by the Company or any Affiliate or (D) any acquisition pursuant to a transaction that complies with Section DUAष倀n n DUi☀u퀏☀u퀏☀D EDUc DU☀u퀏☀u퀏☀D EDUIAI1 DU☀u퀏☀u퀏☀D☀u퀏☀u퀏☀D







(c) An





(i) P



(y) “Performance Unit” means a bookkeeping�o o 







(a) Each such grant or sale will constitute an immediate transfer of the ownership of Common Shares to the Participant in consideration of the performance of services, entitling such Participant to voting, dividend and other ownership
rights (subject in particular to Section 6(g) of this Plan), but subject to the substantial risk of forfeiture and restrictions on transfer hereinafter described.

(b) Each such grant or sale may be made without additional consideration or in consideration of a payment by such Participant that is less than the Market Value per Share on the Date of Grant.

(c) Each such grant or s:甀�ce g





(f) Notwithstanding anything to the contrary contained in this Plan, awards under this Section S
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acquisition directly蝐�



15. Transferability.

(a) Except as otherwise determined by the Committee, and subject to compliance with Section 17(b) of this Plan and Section 409A of the Code, no Option Right, Appreciation Right, Restricted Shares, RestricticR





such date will continue in effect thereafter subject to the terms thereof and of this Plan. For clarification purposes, the terms and conditions of this Plan shall not apply to or otherwise impact previously granted and outstanding awards under the Predecessor
Plans, as applica ptf












