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CASABLANCA CAPITAL Disclaimer

This preseniofion with respect fo Clis Motural Rescurces, Inc, ("Il or the "Compory®) i for general informational purpases only. It does nof have regord fa the
specific irvesiment abjective, financial situalion, suitaiiity or porticular nesd of any specific person who may receive This preseniafion, and shouid nol be faken as
aavice onlhome-m ol any irvesimant deciion. The visws expresed herein reprasent the opimions of Casablanca Capifel IP ["Comblanca’), and ame bated on
publchy el aralyses. Cerlain Gnoncial nfarmation ond data used hren have been derved of obiained from fiirg rrade with
e SEC by Ihe Compary of oliher companie: conddered comparalble, and freem other ihird parly reperks, Cenablanca hes nod sough! or cblained corsent lrom ony
frird pawrty fo Lse any dabements or informafaon indicated hesein. Any such stalements or information shauld nol be viewned o1 indicating e support of such fhird
party for fe views expressed herein. No represeniafion or warmanby i made that dada or informafion, whe fher derved or obiained from filings made with the SEC or
from any third pardy, ore accunade.

Thene i Ad SHWSACE O Guanartes with reapect 1o e oficed of wiich oy Iecurities of the Company wil kade, ond Juch secilies may rol Irade of prcss that may
b irmplied herein. The sifmolen projections, pro loma infamaton and palantal rrpoct of Casabloncols action phon sel torth herein cre based on esurmplions hat
Conatianca befeves bo be remanable, bul Phere con be no sssrence o guarsnies thal asiud reaulls or perfomance of the Company will not differ, and such
differences may be malerial. This presentafion does rol recomemend the purchase o rale of any securily. Cosablanca reserves ihe right e change any ofits opiriors
aupresad herein of ary times ar it deeme aprropriale. Casablanca disclaims any obiigafion to update the infoermafion confained hesein.

Under no crcurnshancas i fis presentotion fo be vsad or considerad os on alier fo el or o soliciofion of an offer to buy ory security. Private invesinmend furds
aohized oy Cosablonca cumently hold shaves of the Companys commen siock. Cosoblanca manages investment funds that ere in fhe Buiine of frading = buving
and seling - pubks securifies. If is possicle ot fhene wil be developments in the fuhee ol cowse Carablanca ondfor one or moee of the imvestrrent furds
rranages, fom fime bo fime [in open masket or privalely negofiale d rarsactions or oiheraisz], bo s2il ol or a perfion of Bheir shares {including via short salzs). buy
addfonal tharés o rade in oolions, puts, calls or other dérvafive inddruménts slaling bo swch shares. Casablanca and wuch invesiment funds alio résene B ight 1o
fake any actors with respact to Feir invesimart in Fhe Company o fhey may deem oppecpriabe

CASAGLANCA CAPTTAL LP, DONALD G, DRAPKIN AND DOUGLAS TAYLOR (COUBCTIVELY, “CARABLANCA) HAVE RLED WITH THE SECURITIES AMD EXCHANGE
COMMISIION [THE “3ECT) A DEANITIVE PROXY STATEMENT AND ACCOMPANTING FORM OF PRONY CARD TO B2 USED N CONNECTION WITH THE SOLICITANCON OF
PRONIZS FRCAA STOCKHOLDERS OF CLIFES NATURAL RESOURCES INC. {THE "COMPANTT IM COMNNECTION WITH THE COMPANTS 2014 ANNUAL MEETING OF
STOCKHOLDERS. ALL STOCKHOLDERE OF THE COMPANY ARE ADWISED T READ THE DERNITIVE PROXY STATEMENT AND OTHER DOCUMENTE RELATED TO THE
SOUCTATION OF PRONIES BY CATASLANC &, ROBERT P FIFHER. JR. CELI0 LOURENCO GOMNCALVES, JOSEPH RUTKOWIGEL JAMES 5. TAWTER AND GABRIEL STOLIAR
|COLWECTIVELY, THE PARTICIFANTE') BECAUSE THEY CONTAIN IMPORTANT BFORMATION, INCLUDING ADDIMIONAL IMFORMATION RELATED TO THE PARTICIPANTS. THE
DERMNMTIVE PROXY STATEMENT AND AN ACCOMPANYING PROXY CARD HAVE BEEM FURNISHED TO SOME OR ALL OF THE COMPANYTS STCCKHOLDERS AMNDY ARE, ALONG
AT OTRIER RELEWANT DOCURENTE, AVAILABLE AT MO CHARGE ON THE SEC'S WEB SITEAT HITF:-/MWIWWLISC GOV, IN ADDITION, OiAP] PARTHERS LLC, CASABLANCATS
PROMY SOUCITOR, WILL PROVIDE OOFIES OF THE DEANMWVE PRONY STATEMENT AND ACCOMPANYING PRONY CARD WITHOUT CHARGE UPON REGUEST BY CALLING
1202) 2770720 OR TOLL-FREE AT (877 I74-8658,

IMFORMATION AT THE FARTICIPANTS AND A DESCRIFRON OF THEIR DIRECT QR INDIRECT INTERESTS BY SECURITY HOLDHNGS I COMTAINED! IN THE DEFINTVE FROKY
STATEMENT Ond SCHEDULE 144 FILED B CASABLANC A WITH THE SEC ON JUNE | 2 2014 AND 1IN THE DEAINMIVE ADDITICNAL MATERIALS ON SCHEDULE 144 ALED 87
CASABLANCA WITH THE SEC On JULY 1, 2014 AND JULY 2, 2014, THIE DOCUMENT CAN BE OBTAIMED FREE OF CHARGE FROM THE SOURCES INDICATED ABOWE,



Casablanca’s Board nominees are highly qualified...
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Lourenco Goncalves Rip Fisher Joseph Rutkowski
Former Mefals USA CEO Former Goldman Sachs Former Nucor EVP
Head of Mining

{
L
b
ACm : ]
James Sawyer Gabriel Stoliar Douglas Taylor
Former Praxair CFO Former Vale CFO Managing Partner
and EVP and CIO,

Casablanca



...and will bring much-needed skills to Cliffs’ Board...

Skills They Will Bring to Cliffs

Provide proven CEO leadership

Set and implement a focused sirategy
Establish an ownership culture aligned with shareholders

Align executive compensation with shareholder value

Rip Fisher : o g
Provide M&A and capital markets expertise

Instill capital discipline
Identify core growth opportunities

Joseph Rutkowski

Instill financial and strategic discipline
Define best-in-class practices

James Sawyer

Provide unparalleled knowledge of iron ore markets
Advise on asset reconfiguration

Gabriel Stoliar

Instill shareholder atfitude in Board

Douglas Taylor . 3 ¥ 3
Provide strategic and fransactional expertise
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...with deep experience across multiple disciplines

FAnancial/Transactional

Mefals & Public Company Experience Experience Independence
Mining Other Investment  Principal From From
Name Experience CEQ  Execulive Board  Banking  Invesling Cliffs  Casablanca

Lourenco Goncalves \/ 1/ 1/’ \/ \/ \/
Rip Fishiar 1./ \/ \/ \/ 1/ \/
Joseph Rutkowski v v v v
James Sawyer 1./ 1/ \/‘
Gabriel stolior v v’ v v v v
Douglas Taylor \/ '/ '/ 'd’/




Lourenco Goncalves

« Mr. Goncalves served as Chairman of the Board, President and Chief
Executive Officer of Metals USA Holdings Corp., a leading American
manufacturer and processor of steel and other metals, from May 2004
through April 2013, and was President, Chief Executive Officerand a
director of the company since February 2003

« Prior to Metals USA, Mr. Goncalves served as President and Chief Executive
Officer of California Steel Industries, Inc. from March 1998 o February 2003

« From 1981 to 1998 he was employed by Companhia Sidenirgica Nacional
("CSN"), a leading steel and mining company in Brazil, where he held
several positions in operations and sales

« From October 2011 until April 2014, Mr. Goncalves served as a board
member of Ascometal SAS, a manufacturer of special steel headquartered
in Paris, France

« Mr. Goncalves eamed a Masters of Science degrse in Metallurgical and
Mining Engineering from the Federal University of Minas Gerais in Belo
Horizonte, Brazil and a Bachelor's degree in Metallurgical Engineering from
the Military Institute of Engineering in Rio de Janeiro, Brazil

« Mr. Goncalves' qualifications as director include his more than 30 years of
experience in the metals and mining industries, and his extensive
experience serving on the boards of directors in the United States and
abroad
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Rip Fisher

« Mr, Fsher serves as the Preddent and Chief Execulive Officer of George F. Asher, Inc., a
private Investment company that manages d portfolio of public and private investments,
and has done so since 2002

- Mr, Fsher served in various posifions with Galdman, Sachs & Co., an American mullinational
invesiment banking firm, from 1982 until 2001, evenfually serving as Managing Director and
head of its Canadian Corporate Finance and Canadian Investrment Banking units for eight
years

« Mr. Fisher worked extensively with many of the leading North American metals and mining
companies, and also served as the head of Goldman's Investment Banking Mining Group

« Mr. Fsher served as a director of CML HealthCare, Inc., a leading provider of private
laboratory testing services, from 2010 unfil 2013

« Mr, Rsher served on CML’s Audit and Corporate Governance Committees, and as the
Chairman of ChL's Humaon Resources Commifiee, Chief Executive Officer Search
Committee and the Special Commitiee to consider sirategic alternatives; during his term,
Mr. Fisher's committees hired a new Chief Executive Olficer, re-aligned management
compensation plans, and the company was sold for a 49% premium to the public price

« Mr, Fisher cumently serves os Vice President ond Scholarship Committee Chair of Sailflsh
Paint Foundation, a nen-profit foundation, since 2012; he served as President of
Westchester Youth Soccer League, a non-profit organizafion, from 2004 until 2011

« Mr. Fisher holds a Bachelor of Arts degree from Dartmouth College and a Master of Arts
degree in Law and Diplomacy from Tufts University
« Mr. Fisher's qualifications as director include his vast experience in the investment and

finance indushies which included advising the boards of numerous public companies, and
his previous direciorship




Joseph Rutkowski

+ Mr. Rutkowski spent 21 years at Nucor Corporation (*NMucar"), the largest
steel producer in the United States prior to his departure in 2010

« Mr. Rutkowski began his career with Nucor in 1989 at Nucor Cold Finish, a
division of Nucor and the largest cold finished bar producer in North
Americad

« He served as manager of melting and casting at the Nucor steel division
from 1991 until 1992 and general manager of Nucor from 1992 until 1998

- He was promoted fo Vice President in 1993 and Executive Vice President in
1998

« Mr. Rutkowski holds a Bachelor's of Science in Mechanics and Materials
Science from Johns Hopkins University
« Mr. Rutkowski's qualifications as director include over 30 years of

experience in the steel industry, including 12 years of service as an
Executive Vice President of Nucor, a publicly fraded Fortune 300 company

« Mr. Rutkowski currently serves as a Principal af Winyah Advisors LLC, a
management consulting firm, and has served in this role since 2010
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James Sawyer

- From 2000 until his retirement in December 2013, Mr. Sawyer
served as the Chief Financial Officer of Praxair Inc., the largest
industrial gases company in North and South America; he
was also named as Executive Vice President of Praxair Inc. in
November 20064

- Mr. Sawyer was listed as one of the 25 best Chief Financial
Officers of 2012 by the Wall $treet Journal; he was also
named Senior Financial Officer of the year by Chemical
Week magazine in 2003 and received the Institutional Investor
Chief Financial Officer of the Year award in 2004

- Mr. Sawyer holds an undergraduate degree from Wesleyan
University and a master's degree from the Sloan School of
Management at the Massachusetts Institute of Technology
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Gabriel Stoliar

« Mr. Stoliar currently serves as managing partner of Studio Investimentas, an
asset management firm focused on Brazilian equities, where he has served
since 2009

- Mr. Staliar serves as Chairman of the board of directors at Tupy S.A., a
publicly-traded foundry and casting company, and has done so since 2009

« Mr. Stolicr has also served on the boards of directors of Knijnik Engenharia
Integrada, an engineering company, and Log? Logistica Brasil S.A., a ports
logistic company, since 2013 and 2011, respectively

« Mr. Stoliar previously served as the Chiefl Financial Officer and Head of
Investor Relations and subsequently as Execulive Director of Planning and
Business Development at Vale S.A., a Brazilian multinational diversified
metals and mining company, from 1997 until 2008

- He was an Executive Director at BNDES Parlicipagdes from 1994 to 1997

« Mr. Stoliar holds a Bachelor's of Science in Industrial Engineering from the
Universdade Federal do Rio de Janeiro, a post graduate degree in
Production Engineering with focus in Industrial Projects and Transportation
from the Universdade Federal do Rio de Janeiro and an Execufive MBA
frorm PDGSDE/ RJ

- Mr. Stoliar's qualifications as director include his vast experience in and
relating to the metals and mining industries along with his extensive
experience serving on various boards of directors
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Douglas Taylor

-

- Mr. Taylor has served as Managing Partner and Co-Chief Investment

Officer of Casablanca Capital LP, a hedge fund, since he co-founded it in
2010

- Prior to Casablanca, Mr. Taylor was a Managing Director at Lazard Freres &

Co. LLC, a leading financial advisory and asset management firm, from
2002 until 2010

Frorm 2000 until 2001, Mr. Taylor served as a Managing Director of Dresdner
Kleinwort Benson, and from 1993 until 2000, he held varous posifions,
including Managing Director at Wasserstein Perella, a global mergers and
acquisitions advisory and investment firm, which was bought by Dresdner
Bank

Mr. Taylor began his investment banking career al Toronto Dominion Bank,
a Canadian multinational banking and financial services corporation,
where he served as Associate from 1990 until 1993

- From 2008 o 2010, Mr. Taylor was the Chief Financial Officer and director af

Sapphire Indusirials Corp., a blank check company formed for the purpose
of effecting business combinations with one or more operating businesses

Mr. Taylor holds a Bachelor of Arts degree in Economics from McGill
University and a Master of Arts degree in Infernational Affairs from
Columbia University School of Infernational and Public Affairs



