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PLEASE SIGN, DATE AND MAIL THE ENCLOSED GOLD PROXY CARD TODAY
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profits, or the giving or withholding of proxies; (vii) no associate of any Participant owns beneficially, directly or indirectly, any securities of the Company; (viii)
no Participant owns beneficially, directly or indirectly, any securities of any parent or subsidiary of the Company; (ix) no Participant or any of his, her or its
associa



BACKGROUND OF THE PROXY SOLICITATION

In mid-December 2013, Casablanca met with members of Cliffs’ management team in Cleveland, OH.

In mid-January 2014, Casablanca and Cliffs representatives met again in New York City. During this meeting, Casabl



On March 5, 2014, Mr. Drapkin delivered written notice, in accordance with the Ohio Ge



On March 31, 2014, Casablanca’s counsel again attempted to contact Cliffs’ counsel to inquire when Casablanca could expect to receive comments on the
draft Settlement Ay�
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(8) He or she will be provided perquisites for a period of 36 months, or 24 months in t







PROPOSAL 4—AMENDED AND RESTATED 2012 INCENTIVE EQUITY PLAN

As is discussed in further detail in the Company’s Proxy Statement, the Company is providing shareholders with the opportunity to vote on whether or not to
approve the Cliffs Natural Resources Inc. Amended and Restated 2012 Incentive Equity Plan (the “Revised Incentive Plan”).

According to the Company’s Proxy Statement, on February 10, 2014, the Board unanimously approved and adopted, subject to the approval of Cliffs’
shareholders at the A pprse he







If you wish to provide vote allocation instructions, you must submit a proxy card by mai







Conclusion
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IMPORTANT

Tell your Board what you think! Your vote is important. No matter how many shares of Common Stock or Depositary Shares you own, please give
Casablanca your proxy FOR the election of the 


