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SAFETY IS A TOP PRIORITY

• Safety has been and will always be at the core of Cliffs’ strategy
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CLIFFS’ PIPELINE OF ORGANIC GROWTH

2011 2012 2013 2014 2015

GLOBAL
EXECUTION

BUILDING SCALE
THROUGH

DIVERSIFICATION

Moving Towards World Prices

Coal Expansion

APIO Expansion

Eastern Canada Expansion

Ferroalloys

Exploration
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CLIFFS’ FORECASTED PRODUCT FLOW 2013
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Source: “The Confessions and Concerns Of A China Bull”, Ura









IRON ORE QUALITY TRADED BY MAJOR PRODUCERS IS TRENDING LOWER
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STAINLESS STEEL DRIVES CHROMITE AND FeCr MARKETS

Source: Heinz Pariser
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Source: Cliffs Analysis

STAINLESS EXCEEDING CARBON STEEL GROWTH AND CHINA IS THE DRIVER
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2010 CHROMITE ORE AND FERROCHROME PRODUCTION AND CONSUMPTION

Note: Map above excludes production and consumption from ROW
Source: Metal Bulletin, Heinz Pariser
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CLIFFS’ SALES & MARKETING PROCESS IS DELIVERING POSITIVE
PRICING OUTCOMES

Source:

S o� o�N







BLOOM LAKE OPERATIONS

• Established access to Asian markets
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ACHIEVABLE SYNERGIES

Cliffs anticipates achieving approximately $75 million in annual synergies

Transportation – 80%
• Shared rail track at

Arnaud Junction











�=��

��

�.�����	�����	�����	��









APIO resources Oth3

�$ �& �/





STRATEGIC ENTRY INTO METALLURGICAL COAL…

BMA Benchmark Prices
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CHROMITE PROJECT AND FUTURE CUSTOMERS
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CLIFFS NATURAL RESOURCES INC.

SUSTAINABILITY

Kelly Tompkins
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WORDS IN ACTIONLan









BUILDING ON THE FUNDAMENTALS

OPERATIONAL EXCELLENCE

SHAREHOLDER RETURNS

SUSTAINABILITY

ENVIRONMENTAL SOCIAL

ECONOMIC GOVERNANCE
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CLIFFS’ CURRENT DIVIDEND PAYOUT AND POLICY

Cliffs employs a progressive philosophy that steadily increases or maintains dividend levels

Current objective is to consistently migrate toward yields similar to comparable companies
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ACQUISTION SCORECARD – 2005 THROUGH 2010

1 The figures above for the loss at AmaAs
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WITH EXECUTION OF GROWTH PLANS, VALUE CREATION WILL OCCUR
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