
















 

Casablanca’s Nominees
 

Nominee Key Qualifications
Lourenco Goncalves · 



 

The Bloom Lake Acquisition Is Part of a Broader ~$9 Billion Value-Destroying Diversification Strategy, for which Members of the Board Are
Responsible. The transactions below, which all appear to have lost money, were part of the Board’s spending spree:
 

 
Estimated Investment

 
Sitting Directors

Responsible for Approving:
Project Project Status Acquisition Further Investment

Chromite3 $500 million Suspended in 2Q 2013 5 / 6 8
Coal4 $1.23 billion Estimated 2014 breakeven 6 10
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· Unusual Change in Control Provisions in Employment Agreements. Cliffs recently disclosed that its employee severance agreements include
change in control payments to employees that are triggered if the current directors cease to be a majority on the Board.7 Importantly, this provision
gives rise to payments if the new directors assume office as a result of an actual or threatened proxy contest—even if the current dire��l s . dphhe .ehe ct cw . eic  m eg csbe ifverthis provisiong ya ee tf aeaten n ivs 



 

 
Cliffs Does Not Have a New Strategy

 
Despite Cliffs’ assertions around its “new strategic direction,” Casablanca sees only variations on what it considers to be the same failed strategy of
international expansion and diversification.
 
Set to Continue with a Failed Expansion Strategy. Approximately three weeks ago, Cliffs reiterated its “ability to gain scale and diversify our
g







 

About Casablanca Capital LP

Casablanca Capital is an Event Driven and Activist investment manager based in New York, founded in 2010 by Donald G. Dra
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Faber: To some extent, though, are



 
Drapkin: I think they're willing to be constructive. And quite frankly, we're happy, if they have a different structure that creates the 50 bucks a shar





 
02.12.2014
Face off: Cliffs and major 
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Overview 2 Executive Summary • Casablanca is nominating six highly - qualified candidates for election to



 

Overview 3 Casablanca Director Nominees Nominee Key Qualifications Lourenc� io avevietencar
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Economic Exposure of Board (a) Shares Shares Purchased Granted for Cash Executive Chairman 39,975 0 CEO 97,560 0 Other Board Members (Aggregate) 91,651 3,460 Total 229,186 3,460 Lourenco Goncalves 50,000 Casablanca          7,906,520 Overview 5 …and Demonstrated Little Faith in Cliffs, Given de Minimis Economic Interest [a ] Per Bloomberg. [b ] Reflects 1,040, 1,290 and 1,130 shares acquired by Andres Gluski on November 5, 2013, May 11, 2012 and August 1, 2011, � An, shs010  bH
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Sitting Directors Est. Aggregate Responsible for Approving: Amount Invested Further Project ($ millions) Project Status Acquisition Investment Chromite (a) $500 Suspended in 2Q 2013 5 / 6 8 Coal (b) 1,230 Expected breakeven in 2014 6 10 Amapá (c) 500 Divested for “nominal” amount in 3Q 2013 3 8 Wabush (d) 285 Idled 1Q 2014 �
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A Ne



 

A New Strategy Focused on Cliffs’ Core U.S. Assets 24 Refocus on Core U.S. 



 

A New Strategy Focused on Cliffs’ Core 



 

A Ne
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Proposed Leadership Changes 31 Casablanca’s Board Candidates Are Highly Qualified Financial/Transactional Metals & Public Company Experience Experience Mining Other Investment Principal Name Experience CEO Executive Board Banking Investing Lourenco Goncalves x x x x Rip Fisher x x x x Patrice Merrin x x x x Joseph Rutkowski x x Gabriel Stoliar x x x x Douglas Taylor x x x Cliffy� �rfy�y� �hlyorncanstscuied BoardOtPadoRhelolotdflorisoa�ugaderl 
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Proposed Leadership Changes 32 Conclusion • As a significant shareholder, Casablanca� s hani aa i 

niila o a a2ca ha �sahaifcsacna cConoa  AAhi2aa p


