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profits, or the giving or withholding of proxies; (vii) no associate of any Participant owns beneficially�gi



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, Casablanca indicated its belief that Cliffs could
create significant shareholder value by restructuring the Company and re-focusing its capital allocation strategy. Casablanca also indicated its desire to have
representation on the Board, as well as its impending need to file a Schedule 13D and make its posi�ched



On March 5, 2014, Mr. Drapkin delivered written notice, in accordance with the Ohio General Corporation Law, to the Company’s President and Chief
Executive Officer providing that he desired cumulative voting for the election of direct�Ѱveredhe Company’ orat, e  th
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 company that generates and distributes electricity from nuclear, hydro, wind and oil from 2007 to
2009, and was Chairman of the Environment, Health and Safety Committee from 2008 to 2009.

 

 From 2005 to 2006, Ms. My p� 2006, Ms. ,p� xxo
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 Mr. Taylor’s qualifications as director include his vast financial and strategic advisory and
investment experience, which included advising public companies.

None of the organizations or corporations re�aiended3inchons 甀�g aiae,  �is  or or t oore f瀀ublrat e ofualiiee,ii t arecde,hic of thesnie, f瀀ual��.

s.

Mr. Tayltord ,倀�e�adescns 甀�itsni sylni tment  lv inent cns whicC vd�ina 甀�C gweiald ylndecnsmor the veons3ㄥ�.

hesni , f瀀ual irerfnc or  connvd ciorlu or  hisort or rexecfnci tsni sylsvessnxr , f瀀ual ireor rnc or  codi tdes whicC vds na 甀�C s di arec脰ƀC t ooreof asororlu or  his d ssin� xlu ent  di  anu or t diiiee,ii tualiiee,ii t xhic of the, whi ubl or d c

Mr dssn ntor iee nieetm瀀efnc or  coce ti arec茀�anu or t n�

ns rexe hicsvesn for t n�poor

or  8甀�dg py��,va3��f ni�  lu ssin� nu  nc  o�sn

nt  di  a‱─ies.

 hic of the, w�ld ylnor r d ss a� , ci tsn

or r reof  

8甀�diasvessnald ere

n扐� y��r his d ntr �l or

oefssi tt� r the꬀ �anuqtxhiy

cC vds nasgor

 f瀀u

 rexe�d 

c of thesnie, f瀀urie退o�i �a

oefe甀�dn

he or ared r��� r r  osinne�d hess reo�i �a

oanuq he nna1sanu�倀�, f瀀u

 f瀀ussi t  of t , g� nu n�tio

oub倀�snet o h

 d

o, g� lvofe gvade� t3ㄥ�uC䤭c hml�ylnor ny࢐c hml 甀�g aor nsnden瀀gor

e

o��
e退o�i �tx g u og   e

o� u ess r���es儀anal ts ali empㄥ�reth�h�ssves n fna a r t ea�ofal ir 烠efssi tt�

tfyd r  or ar nse�

osn

or r reof  

citsn

or r reof  

sn

n �l  nle, efssi tt� 瀀�tm �de, ci d or  e d e�  eԀ

ss r� od�,甀�a

ec gvadeor8甀�iorU嘥�甀� el iogvaon�trn��co�sf d 

n

ntmto 

ç耀rn�� erf a 

eoerf a 

�inne�3� u emno 

ç耀rn�� e�esooinne�s r� 

tn��f n

 degon

inf aot��,甀�a f瀀n

�3� u eetsn�rmg �t ma et c

 od degooonareoogof�,甃 n

f an

eor8甀�ior��ae�dnn tsn

t a� tn

r�aࠀ ftsnieo t , g�Ԁ̀ጀ,ns

oa r� eof 

 ��of  o ��3g�Ԁ̀ጀ�3� u  a f瀀nyd deloryttnyd del 

v t d�oreao d 

v���t ,l̀





(7) He





PROPOSAL 2—2014 NONEMPLOYEE DIN













regarding the Revised Incentive Plan (Proposal 4); and the ratification of Deloitte as the Company’s independent registered public accounting firm (Proposal 5).

VOTES REQUIRED FOR APPRO�.
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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, pl��


