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On May 29, 2014, Casablanca Capital LP and its affiliates (collectively, "Casablanca") issued a press release ("May 29 Press Release"), wh







 
 
meantime, we can assure our fellow shareholders that we have been more than willing to engage the Cliffs Board in a productive dialogue and have acted in good faith in every
regard.
 
Unfortunately, our efforts have been met with obfuscation and misdirection. Shareholders should know that the Cliffs Board stalled for nearly two months, then backed off on a
previous agreement in principle that would have averted a proxy fight. Under this proposed agreement, Casablanca nominees would have received three seats on a nine-member
Board and two seats on a four-person strategic initiatives committee. The arrangement would have left Mr. Halverson in the CEO role, but replaced Mr. Kirsch with Mr.
Goncalves as Executive Chairman.
 
Conclusion
In summary, Cliffs is currently operating with what we view as the deadly combination of desperately needing a turnaround while lacking a Board capable of or willing to
develop and execute on one. The Board seems willing to sacrifice the best interests of all shareholders to protect the narrow interests of its directors and management,
particularly Messrs. Kirsch and Halverson.
 
Casablanca remains fully committed to driving meaningful change at Cliffs for the benefit of all shareholders. To that end, we have outlined a strategy for restoring value at
Cliffs that is focused on the strengths of the Company’s core U.S. iron ore assets and have identified a highly qualified slate of six director candidates capable of developing and
helping the Company execute such a strategy under the leadership of Mr. Goncalves.
 
We look forward to engaging further with our fellow shareholders on these important matters in the days and weeks ahead.

 
Very truly yours,
 
/s/ /s/ /s/
Donald G. Drapkinli impd d  a 
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Investor Contacts:
Okapi Partners
Bruce H. Goldfarb/Patrick McHugh/Lydia Mulyk
212-297-0720
 
CASABLANCA CAPITAL LP, DONALD G. DRAPKIN AND DOUGLAS TAYLOR (COLLECTIVELY, “CASABLANCA") INTEND TO FILE WITH THE SECURITIES
AND EXCHANGE COMMISSION (THE “SEC”) A DEFINITIVE PROXY STATEMENT AND ACCOMPANYING FORM OF PROXY CARD TO BE USED IN
CONNECTION WITH THE SOLICITATION OF PROXIES FROM STOCKHOLDERS OF CLIFFS NATURAL RESOURCES INC. (THE "COMPANY") IN
CONNECTION WITH THE COMPANY'S 2014 ANNUAL MEETING OF STOCKHOLDERS. ALL STOCKHOLDERS OF THE COMPANY ARE ADVISED TO READ
THE DEFINITIVE PROXY STATEMENT AND OTHER DOCUMENTS RELATED TO THE SOLICITATION OF PROXIES BY CASABLANCA, ROBERT P. FISHER,
JR., CELSO LOURENCO GONCALVES, PATRICE E. MERRIN, JOSEPH RUTKOWSKI AND GABRIEL STOLIAR (COLLECTIVELY, THE "PARTICIPANTS"),
WHEN THEY BECOME AVAILABLE, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION, -yAL  CEESDE LATE�D�ATE�D�ATLECEC

�倀LY, THE "PA P NTS S OMEMENLLECTI AD
THE �倀FINITIVE PROXY STATSTTEMENT ANDON, EFINIT OF PAUSE Y CC, ERNTS LEBN THUGLKHOLCKHOLDERS TH THE DERS. ALL GE STATS C GKHHE, ONNECEMENT �DES Y AND OTHER GKY BECOMEGKY 甀� 

AND ATEME LE RLIHE O DNNEGKY ETYE iഁi ARLI  LY PWIL-yAL  CEECAL.SAB�倀LY, E HOI E XIES BY HE EFINITED TO TUG EAUSE EFIANL ERSABȠ OCKHOL LEL 

THE �倀FINITEVE PROXY STATSMENT ANDON, EFINIT O PAUOLPKY 

ANDTCO E�KȠ N F PROSEON, RMDO E�TD, PAO �TV �S S  TD�ATE�D�EEAND, THE "PA P NTS ENT A

THS OGA D�LEL 

DTHETOLLO � CETOLLM�TALTS EON,  PWNT N,  STMDS E ILL CONECNTD, THEY AINNT " N,O PAUXY STATSM� S LEBL 2

TPL N�N, R HE EFINY 

CON

TP

I


