Form 5500 Annual Return/Report of Employee Benefit Plan OMS Nos. 1210-0110

This form is required to be filed for employee benefit plans under sections 104

Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
Intemal Revenue Service sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code). 2014
Department of Labor i i .
Employee Benefits Security » Complete all entries in accordance with
Administration the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part 1 | Annual Report Identification Information
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
A This return/report is for: |:| a multiemployer plan; D a ml.JIFlpIe.—emponer pla.n (Fller§ chgcklng this box must attach :?1 list of .
participating employer information in accordance with the form instructions); or
a single-employer plan; D a DFE (specify)
B This return/report is: |:| the first return/report; D the final return/report;
|:| an amended return/report; D a short plan year return/report (less than 12 months).
C Ifthe planis a collectively-bargained plan, check here. . .. ... ... .. > D
D Check box if filing under: Form 5558; D automatic extension; D the DFVC program;
|:| special extension (enter description)
Part Il Basic Plan Information—enter all requested information
1la Name of plan 1b Three-digit plan 003
PENSION PLAN FOR EMPLOYEES OF CLIFFS NATURAL RESOURCES AND ASSOCIATED EMPLOYERS number (PN) »
1c Effective date of plan
12/31/1950
2a Plan sponsor’s name and address; include room or suite number (employer, if for a single-employer plan) 2b Employer Identification
CLIFFS NATURAL RESOURCES, INC. Number (EIN)
34-1464672
2C Plan Sponsor’s telephone
number
200 PUBLIC SQUARE 216-694-5505
SUITE 3300 -
CLEVELAND, OH 44114-2315 2d Business code (see
instructions)
551112

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature.
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
Preparer’'s name (including firm name, if applicable) and address (include room or suite number) (optional) Preparer’s telephone number
(optional)

216-241-3272
MEADEN & MOORE, LTD.

1100 SUPERIOR AVENUE, SUITE 1100
CLEVELAND, OH 44114-2523

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500. Form 5500 (2014)
v. 140124
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3a Plan administrator's name and address DSame as Plan Sponsor

EMPLOYEE BENEFITS ADMIN DEPT. ATTN KURT J. HOLLAND

200 PUBLIC SQUARE, SUITE 3300
CLEVELAND, OH 44114-2315

3b Administrator's EIN

34-1215677

3C Administrator’s telephone

number

216-694-5505

4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, 4b EIN
EIN and the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 ‘ 3673
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(l) Total number of active participants at the beginning of the Plan YEAI ...............ccceveveveeeieerereseeeee e 6a(l) 1998
a(2) Total number of active participants at the end of the PIAN YEA ........cc.cc.eveeveveeverreereeeeeeeeeeeeeseeeees s ses s 6a(2) 1270
b Retired or separated participants reCEIVING DENEFILS ..............ovvrurrereieieeeeeeeeeeeeeeetete et e et et s s st e e te et e s s s s s e eeeseeesenesen s 6b 967
C Other retired or separated participants entitled to future DENEefitS............ccviviiiiiiiii s 6¢c 885
d  Subtotal. Add lINES BA(2), B, ANA BC. ......ceeeeeevereeeeeeeeieeeeeteteteeeee et et e te e eeesees e eetesees s eseteestess s esessessstesess s esesetesesessenessseenanas 6d 3122
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........cccccceviiiiiiii i, 6e 275
T Total. AddINES BU BNG BE. ....cvvivvveieiiiieececte ettt ettt ettt a ettt bbbt b et e st et et et et bt s s s s e s et et et et es s s s s seeens 6f 3397
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEIM) ....vvoveecee ettt ettt se st es et s st et ee s s et s e e e e s s e e et ene st en e e et s e ne et en s ee et s st et s e tssnenseneneeeesneneansnees 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€S5S than 100Y6 VESIEA .....cv.eveeseiseesesssssstssssssssesssesssssessssems et emsers s s et s et es st e st ee e ss e sttt ettt sttt ettt ensen st ansneas 6h 106
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)......... 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A 1B 1C 3F 3H
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) D Insurance 1) |:| Insurance
2 D Code section 412(e)(3) insurance contracts 2) |:| Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
Q) R (Retirement Plan Information) ) H (Financial Information)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money 2) |:| I (Financial Information — Small Plan)
Purchase Plan Actuarial Information) - signed by the plan ©) |:| A (Insurance Information)
actuary 4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |_| G (Financial Transaction Schedules)
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Part IlI Form M-1 Compliance Information (to be completed by welfare benefit plans)

11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) .o e [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... |:| Yes D No

11c Enter the Receipt Confirmation Code for the 2014 Form M-1 annual report. If the plan was not required to file the 2014 Form M-1 annual report,
enter the Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to
enter a valid Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 12100110
(Form 5500) Actuarial Information 2014

Department of the Treasury
Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee This Form is Open to Public
Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the | ti
Employee Benefits Security Administration Internal Revenue Code (the Code) nspection

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending  12/31/2014
» Round off amounts to nearest dollar.
D Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
E'\EAIE)EL?YNEELSAN FOR EMPLOYEES OF CLIFFS NATURAL RESOURCES AND ASSOCIATED plan number (PN) N 003
C Plan sponsor’s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
CLIFFS NATURAL RESOURCES, INC. 34-1464672
E Type of plan: Single |:| Multiple-A D Multiple-B F Prior year plan size: |:| 100 or fewer |:| 101-500 More than 500
‘ Part | | Basic Information
1 Enter the valuation date: Month _ 01 Day 01 Year 2014
2  Assets:
BUIMAIKET VAIUE ...ttt es s et e e 22222 s e 8 E 28 e A e A e e e b £ 2 s 2828 ee et e e e e e e s e s e e es s e et b et s s s e s n s 2a 285769026
D ACLUBITAI VAILE ... 2b 271585098
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment...................... 1214 166658491 166658491
b For terminated vested participants 461 14541777 14541777
C FOr active PartiCIPANTS........cieitie et et et ettt e e e eaeee 1998 82231985 92389582
Lo I 1 R R UURRRURRT 3673 263432253 273589850
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b).............ccocveveurenee. D
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........cc.uuiiiiiiiiiiiiiei e ereeee e 4a
b Funding target reflecting at—risk'assumptions',, but disregardi'ng trans_ition rulg for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor............ccccccceeviiiiienenn.
B EMfECHVE INIEIEST FALE ......c.cvivivivcveteieitt ettt ettt ettt e ettt et s s s s s st et e b et e s et et en e s s es et etebe s e b st s s snsnsetesesanas 5 6.32%
B TANGEE NOMMAI COST.....viueieeieeetcee ettt tete ettt ettt et et et e e et et e e et e e et e s et e s e et eae et eseen et essetese et eseesese s etenseaeseeseaeeneneas 6 12752151

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 09/22/2015
Signature of actuary Date
JOSEPH A. PERKO 14-06491
Type or print name of actuary Most recent enrollment number
TOWERS WATSON DELAWARE, INC. 216-937-4000
Firm name Telephone number (including area code)

1001 LAKESIDE AVENUE, SUITE 1900
CLEVELAND, OH 44114-1172

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2014

v. 140124



Schedule SB (Form 5500) 2014 Page 2 -

Part Il ‘ Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance

(b) Prefunding balance

7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
1YL= L S SSSTRSSSURR 0

8 Portion elected for use to offset prior year’s funding requirement (line 35 from
PFIOT YEAT) ..ttt ettt et ettt ettt ettt ettt b et e ae e nat e et e ree e

9 Amount remaining (line 7 MiNUS INE 8) ..........cvovevriueeeieeeeeseeeeeceeee oo eeen e

10 Interest on line 9 using prior year’s actual return of 12.74% oo

11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year) ...........cccoveeeiinn)

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 6.50 %....cn....n)

b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
L] (U] 0 PRSP PP PEPPPPPPRPPPPN

C Total available at beginning of current plan year to add to prefunding balance.............,

d Portion of (c) to be added to prefunding balance ................cocooeeeeeeeeeeieeen ]

12 Other reductions in balances due to elections or deemed elections ..........................]

13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................] 0

Part lll Funding Percentages

14 Funding target attaiNnMENt PEICENLAGE. ..........cvv.evveeeeeeeeeeseeee s eesssseesesseesesssssessesesssssesss s s s sssessssesssesesssssessssessssssssesssnessssnsssassssesssneses

............ 14 99.26 %

15 Adjusted funding target attainmMent PEICENIATE ....ivovceieeeceeeeee ettt e st ne ettt n et es et ensseen s senenees

........... 15 99.26 %

16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce

current year's FuNAiNg FEQUITEIMENT. ..........oiiiiuiiii ittt h ettt ettt ettt e bt e eat et e et et et e e e e aneeeaneen

16 95.14 %

17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage....................

........... 17 %

Part IV Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s)

(c) Amount paid by
employees

04/15/2014 5090391

07/15/2014 4443461

10/15/2014 2165269

01/15/2015 3899707

09/15/2015 2564083

Totals » | 18(b) 18162911

18(c) |

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years. ...........cccocceiiiiieeniennns 19a

b Contributions made to avoid restrictions adjusted to valuation date..................ccceevrurueueieeereeeeceeeeeee e 19b

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date...................... 19¢c

17332031

20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the Prior YEar? ..........c.coo e

b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely manner?..............c.c..ccoo......

...................... Yes D No
...................... Yes D No

C If line 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year

(1) 1st 2) 2nd (3) 3rd

(4) 4th
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Part V [Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

& Segment rates: Ist seg4r.r19egn;/:o 2nd se%rgeznot/:o 3rd se%rg(;n(;) D N/A, full yield curve used

D Applicable MONtH (ENLEF COUR).........cvevevevvrereeeeeeeetete et et e e et e et es s s s ea e e et e e esesensn et eseteesees s e 21b 4
22 Weighted aVerage retifEMENT A0E ..........cviueeireeeieeeeeeeeeeeeeeeete e et e s et et et et et stessseeeeetate st ese et ateesetessatassseeeenseesareses 22 64
23 Mortality table(s) (see instructions) D Prescribed - combined Prescribed - separate D Substitute
Part VI |Miscellaneous Items
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

Yo 1121112 AU OO [] ves No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment..................cccccceeeee... |:| Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

Lo LA E= o] 10 0 T=T o | PO P ST P TOTPTPTOPPN
Part VII |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PriOr YEAIS ............ceveeeveueeeeeeeeeeeeeeeeeeee e 28 0
29 D_iscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(LTSI K - ) SRR
30 Remaining amount of unpaid minimum required contributions (line 28 Minus liN€ 29) ............cccveveeveerevereeeenne. 30 0
Part VIII | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

A Target NOMMAl COSE (N B) ...evieeiiiiiiiiee e e e ettt e e e e e et e e e e e s e te e e e e e s s sstateeeaeee s sntaeeeesansseneneeeeannnsnneeeens 3la 12752151

b Excess assets, if applicable, but not greater than liNE 31a ........c.ceccveveveveveeriieeeeeeeseseseseeeeeee s esenenenenens 31b
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment..............coocvoiiiiii s 2004752 4579880

b Waiver amortization iNStAlMENt ..............c..cevevieeueieeeieeeeee s 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval

(Month Day Year ) and the waived amount ............ccccceeeeviviereee e 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33) .. 34 17332031

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUITEMENT.....eiiiiiiiecie e 0 0 0
36 Additional cash requirement (liNe 34 MINUS INE 35)...........c.eviuiureieeeeeseeeeseeeeeeeeseeeeseeeetes s es e se et en e eneseses 36 17332031
37 Cpntributions allocated toward minimum required contribution for current year adjusted to valuation date 37

(I8 LOC) 1.ttt ettt e ettt e s et e e e sen et n et en et et e e st en st s en st et en e et ena et s en et erantenneeeas 17332031
38 Present value of excess contributions for current year (see instructions)

a Total (EXCESS, if ANy, Of [INE 37 OVET NE BB) ....v.vveeeeeeeeeeeeeeeeereseeeseee e et ee e e eseseeeessseseeee et s ees s ses e eresenes 38a 0

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ............cccoeu...... 39 0
40 Unpaid minimum required contributions fOr @ll YEATS .............cceeiieveviveeieteeee et enne 40 0

Part 1X Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)

41 If an election was made to use PRA 2010 funding relief for this plan:

A SCHEAUIE EIECTIEA ... aaaas

|:| 2 plus 7 years |:| 15 years

b Eligible plan year(s) for which the election in iNe 418 Was MAUE .............ccccoereeueeerererererereseeesseeesesenenens

[]2008 []2009 []2010 [ | 2011

42 Amount of aCCElEration AJUSIMENL ...........ccccoveveveviteeceieeeeeeetetetss e e s et teseee st etetesess s s esesesesees s st es et esesesessenenans

42

43 Excess installment acceleration amount to be carried over to future plan Years .............ccccceveveeveveeevecneeeennn.

43




SCHEDULE C
(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).

Service Provider Information OMB No. 1210-0110
2014

Department of Labor

) This Form is Open to Public
Employee Benefits Security Administration b File as an attachment to Form 5500.

Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending  12/31/2014
A Name of plan B Three-digit
PENSION PLAN FOR EMPLOYEES OF CLIFFS NATURAL RESOURCES AND N 003
ASSOCIATED EMPLOYERS plan number (PN)

C Plan sponsor's name as shown on line 2a of Form 5500

D Employer Identification Number (EIN)
CLIFFS NATURAL RESOURCES, INC.

34-1464672

Part | |Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the

plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation

a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. . . ............ D Yes No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosure on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule C (Form 5500) 2014

v.140124



Schedule C (Form 5500) 2014 Page 2- |1

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2014

Page 3 -

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

SEI PRIVATE TRUST COMPANY

04-2452803
(b) (c) (d) (€) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
19215152 |[NONE 882512 0

Yes No |:|

Yes No D

Yes D No

() Enter name and EIN or address (see instructions)

JP MORGAN INVESTMENT MANAGEMENT

13-3200244
(b) (c) (d) (€) () (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
27 28 NONE 160992
Yes|:| No YesD NoD YesD NoD
(a) Enter name and EIN or address (see instructions)
TOWERS WATSON
23-1115936
(b) ©) (d) e o0 _ @ UM
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sSponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
11 NONE 99108
Yes|:| No YesD NOI:I YesD NOI:I
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

BNY MELLON
13-5160382
o) © o) NI O @ NON
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
15212872 [NONE 98619 0
Yes No|:| Yes NoD YesD No
() Enter name and EIN or address (see instructions)
XEROX HR SOLUTIONS
20-2185976
o) © o) NI O N NON
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
1517 NONE 55940
Yes|:| No YesD NoD YesD NoD
() Enter name and EIN or address (see instructions)
MEADEN & MOORE, LTD.
34-1818258
o) © o) NG O @ NON
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sSponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
10 ACCOUNTING 20200
Yes|:| No YesD NOI:I YesD NOI:I
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Part | |Service Provider Information (continued)

3 If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

() Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

() Enter service provider name as it appears on line 2 (b) service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

() Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Schedule C (Form 5500) 2014

Part 1ll | Termination Information on Accountants and Enrolled Actuaries (see instructions)

(complete as many entries as needed)
b EIN:

a Name:
C  Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

a Name: b EIN:

C  Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:

b EIN:

a Name:

C Position:
€ Telephone:

d Address:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

DFE/Participating Plan Information

This schedule is required to be filed under section 104 of the Employee

Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

OMB No. 1210-0110

2014

This Form is Open to Public

Inspection.
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
A Name of plan B Three-digit
PENSION PLAN FOR EMPLOYEES OF CLIFFS NATURAL RESOURCES AND ASSOCIATED > 003
EMPLOYERS plan number (PN)

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500

CLIFFS NATURAL RESOURCES, INC.

D Employer Identification Number (EIN)
34-1464672

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFES)

(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: CLIFFS NATURAL RES MASTER PENSION T

b Name of sponsor of entity listed in (a):

CLIFFS NATURAL RESOURCES, INC. MASTER PENSION TRUST

o emen sursmoon |9 S | ° ol e o et e ST S o

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

¢ EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Schedule D (Form 5500) 2014

v. 140124
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 I|E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFES)
(Complete as many entries as needed to report all participating plans)

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

OMB No. 1210-0110

2014

This Form is Open to Public

» File as an attachment to Form 5500. Inspection
Pension Benefit Guaranty Corporation
For calendar plan year 2014 or fiscal plan year beginning  01/01/2014 and ending  12/31/2014
A Name of plan B  Three-digit
PENSION PLAN FOR EMPLOYEES OF CLIFFS NATURAL RESOURCES AND ASSOCIATED
EMPLOYERS plan number (PN) 4 003

C Plan sponsor’s name as shown on line 2a of Form 5500
CLIFFS NATURAL RESOURCES, INC.

34-1464672

D Employer Identification Number (EIN)

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year

a Total noninterest-bearing Cash ...........ccccoiiiiiiii e la

b Receivables (less allowance for doubtful accounts):

(1) EMPIOYEr CONHDULIONS. ..........veeereieeieeeeeeeeeee st en s eeeeenas 1b(1) 7549410 6463790
(2) Participant CONtHBULONS ..............oveuevevereseeeseeseeeeseseseseseseeneeeseneneenans 1b(2)
(3) OHNET...coeeeee e 1b(3) 7

C General investments:

(1) Interest-bearing cash (include money market accounts & certificates 1c(1
OF DEPOSIL). e eeesseens s ceeesemeeeeeees oot eee oot ¢ 1272852 2
(2) U.S. GOVEINMENE SECUILIES ......eeeeeeeeeeeeeeeeeeeeeeeeeeeeee e eeeeeen 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEIEITEA ...t 1c(3)(A)
(B) AlLOtNET ...ttt 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIEfEITEA ...ttt 1c(4)(A)
(B) COMMON...eiviiiieeeeees ettt ne ettt 1c(4)(B)
(5) Partnership/joint venture interests 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PArtiCiPANtS) ............coevevevrruerreerireeeseessessenneenans 1c(7)
(8) PartiCiPANt I0BNS.........ceevvereeereeseeeeeeeeeeeeeeese s s seese et eness s seeseneneenas 1c(8)
(9) Value of interest in commOon/CollECHVE trUSES ............ceeeereeeeererereeeeenns 1c(9)
(10) Value of interest in pooled separate aCCOUNES ..........cocevevvrevrrrernnnnns 1c(10)
(11) Value of interest in master trust investment accounts ............................ 1c(11) 277111692 288562838
(12) Value of interest in 103-12 investment entities. ...........cocoovevveeeevevrenenn. 1c(12)
(13) Value of interest in registered investment companies (e.g., mutual
funds) 1c(13)
(14) Value of funds held in insurance company general account (unallocated 1c(14)
[o10] 11122 o1 ) F TP UT PP PUPPPPPTTOOE
(15) OHNET ..ottt 1c(15)

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2014
v. 140124
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1d

Employer-related investments:

(1) EMPIOYEI SECUIMTIES ...ceiieeiiiiiiiieeee e ettt ettt e e et e e e e e e e e e e ennes
(2) EMPIOYET real PrOPEITY ...coeeiieeee ettt ettt et e e e e e e e e e eanees
Buildings and other property used in plan operation ............cccccovvveeinieeenineen.
Total assets (add all amounts in lines 1a through 1€) ......ccccceevvviiviveeeeeiinennnn.

Liabilities

Benefit claims payable.............oooiiiiiiii
Operating PAYADIES ......coouiiiiiiiie e
Acquisition indebtedness

Other liabilities..........ccoveiiiiiii e
Total liabilities (add all amounts in lines 1g throughlj) ...........ccccvveeeenn.
Net Assets

Net assets (subtract line 1k from line 1f).......cccooiiiiiiiiie i

(a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

le

1f

285933954

295026637

1g

1h

1i

1

1k

1l

285933954

295026637

Part Il |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete

a

lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers...........cccccovniiinnnennn.
(B) Participants .......ccccceeveivinenenn.

(C) Others (including rollovers)....

(2) NONCash CONIDULIONS .....cccoiiiiiiiiiie e
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2).................
Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of dePOSIL).......coiuuriiiieiiiee e

(B) U.S. GOVEINMENE SECUIMTIES ..c.vvvvviieeeeeeciiieieee e e seieveee e e e e ssineneeeeeeeene
(C) Corporate debt INStrUMENTS .........cccuviiiiiiiiiiie e
(D) Loans (other than to partiCipants) .........cccccovveeerieeeiniieeniee e
(E) PartiCipant I0@NS .........ueeeiiiiieiiiie et
[ T ¢ 2 =] (OSSR,
(G) Total interest. Add lines 2b(1)(A) through (F)...
(2) Dividends: (A) Preferred stock

(B)  COMMON STOCK. .. etteeiiiiiiiiiieeeesiiiiee e e e e esiitae e e e e e e sntare e e e e e eneneeeeaeesnnnes

(C) Registered investment company shares (e.g. mutual funds).............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(63 LTS 01 £ RS SSRR
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ............ccc.......
(B) Aggregate carrying amount (See inStructions) ...........cccceeevcvvvveeeeeninnnns
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result..................
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...........c..c.......

[(=3) T ¢ 2 =T SRR

(C) Total unrealized appreciation of assets.
Add lines 2b(5)(A) @Nnd (B).......ceeeeiiiiiiiiiieeee e

(a) Amount

(b) Total

2a(1)(A)

18162911

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

18162911

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2b(1)(G)

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)
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(a) Amount (b) Total
(6) Net investment gain (loss) from common/collective trusts........................ 2b(6)
(7) Net investment gain (loss) from pooled separate accounts..................... 2b(7)
(8) Net investment gain (loss) from master trust investment accounts............ 2b(8) 24571420
(9) Net investment gain (loss) from 103-12 investment entities ...................... 2b(9)
(10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds)...........cceeeiiiiiiiiiie e
C Other iNCOME.. ...t 2c
d Total income. Add allincome amounts in column (b) and enter total..................... 2d 42734331
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 31860670
(2) To insurance carriers for the provision of benefits............ccccooviiiiiiinnnn. 2e(2)
(B) OHNET .ottt ettt 2e(3)
(4) Total benefit payments. Add lines 2e(1) through (3).......ccccvevvreeeevenenans 2e(4) 31860670
f Corrective distributions (S€e INStIUCHIONS) ........cvoveveveeeeeeeeeeeeeeeee e 2f
g Certain deemed distributions of participant loans (see instructions)................ 29
N INEEIESt EXPENSE ..o 2h
i Administrative expenses: (1) Professional fees............ccoeveeerereveverereeennnnn, 2i(1) 119308
(2) Contract adMINISTALOr FEES.............cveveeeieeeeeeeeeeeseeeeseeeee et s e, 2i(2) 55940
(3) Investment advisory and Management fees.............ovocvveereerrseesernenn, 2i(3) 954336
(A) ONEI ..ottt ettt 2i(4) 651394
(5) Total administrative expenses. Add lines 2i(1) through (4)..........cccocovuu.... 2i(5) 1780978
| Total expenses. Add all expense amounts in column (b) and enter total........ 2] 33641648
Net Income and Reconciliation
k Net income (loss). Subtract ine 2j from N 2.............eeeecoeoocecereecesceresscersrersssriin 2k 9092683
| Transfers of assets:
(1) TO NS PIAN.....veeeveceeeee ettt es et 2(1)
(2) FFOM thiS PIAN c..ecvvvveeeeeeeeeee et sesas 2(2)

Part Ill | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@) [ ] Unqualified @ [ ] Qualified 3) [ Disclaimer @) [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name:MEADEN & MOORE, LTD. (2) EIN: 34-1818258

d The opinion of an independent qualified public accountant is not attached because:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) |:| It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GIAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) ..... 4a X

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is
CRECKEO.) - oo eeee e ee e e e oo e e e e st e e e e s e e s e 4b X
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Yes No Amount

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......ccccceviiiinenenn. Ac X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Il if “Yes” is
CRECKEE. ). e ee e e e et e e e e e e oo s e e e e et e e e e e e 4d X

€  Was this plan covered by a fidelity BONd? ...........oooiiiiiiii 4e X 10000000

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
DY fraud OF dISNONESLY? ..o e e et e e e e e e e e e aeeeas Af X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer?...........ccccooevuieieeeeniiicinnnns 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?......... 4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format reqUIrEMENTS.) .......ccoiiiiuiiiiie i 4i X

i Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and

see instructions for format reqUIrEMENTS.) ........uueiiiiiiiiiiei e 4 X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC? .........coociiiiiiiiiiiiieeeiee e 4k
| Has the plan failed to provide any benefit when due under the plan?..........ccoccooeiiiiiiiiinneenn. 4

m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.101-3.) c.vt ittt h e E et E R bttt Rt b e bttt n et eene s 4m

n If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3..........cccceeeeiiiinnens an

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?
If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............ccceecuene |:| Yes No Amount:

5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

5¢C Ifthe planis a defined benefit plan, is it covered under the PBGC insurance program (see ERISA section 4021)? ..... |:| Yes |:| No D Not determined

|Part V |Trust Information (optional)

6a Name of trust 6b Trust's EIN




SCHEDULE R Retirement Plan Information OMS No. 12100110

(Form 5500) 2014
Department of the Treasury This schedule is required to be filed under section 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code). This Form is Open to Public
epartment of Labor .
Employee Benefits Security Administration Inspection.

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014

A Name of plan B Three-digit

PENSION PLAN FOR EMPLOYEES OF CLIFFS NATURAL RESOURCES AND ASSOCIATED plan number

EMPLOYERS (PN) > 003

C Plan sponsor’s name as shown on line 2a of Form 5500

CLIFFS NATURAL RESOURCES, INC. 34-1464672

D Employer Identification Number (EIN)

‘ Part | ‘ Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
10 (U (o1 1o ST PT PP PTPUUUUPPPPUTN 1
2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):
EIN(s): 34-0797057
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan
VBB, ... eeeeeeee s et et ettt et ettt ettt ettt ettt et ettt et et et et et e A e e et et et et e e e et et et et et et e e s e et et et et et enn s es et et eter e et eneteantees 3 170
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part)
4 s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?.......c..cccervevennaes |:| Yes |:| No N/A
If the plan is a defined benefit plan, go to line 8.
5 I awaiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) ...................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan Year..............c.c.cvevevvvesrevererererernnnns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ NEgatiVe @MOUNL) .........oooiiiiiiiie e e e e e 6c
If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline?.................cccccoveveurnenn. D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan v N
AdMINIStrator AGrEE WIth the CRANGE?.........c.eveeeeeeeeeeeeee e eeee e e et e et et et e et es e s en e eesseeeees s eeeeeeeseesseeeeeeeeseneseees D es D °

N/A

Part Ill | Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

Do, 1 0, Shedk 116 PNG™ DO e, [] Increase  []pecrease [] Both No
Part IV ESOPs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,

skip this Part.

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? ............. : Yes |:| No
11 a Does the ESOP hold @ny Prefermed SIOCK? ..........cciiuitiiiriieiieieieteteesee st eeeees et sttt ee et s e sttt eses e b s es b en e ae e e enes : Yes |:| No

b Ifthe .ESOP has an outgtquing exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No

(See instructions for definition of “DACK-t0-DACK” I0AN.) ........eiiiiiiiiii e e e e e e e e e e eanes

12 Does the ESOP hold any stock that is not readily tradable on an established SeCUrities Market?...........ccoeereenrrieneieniieenecens D Yes D No

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

d  Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:

= T Yo U =Y 0T A== S 1l4a
b The plan year immediately preceding the CUITENt PIan YEaT..............ccceeeeveveeeeeeeeceeeeeeeees oo en e 14b
C  The second PreCeding PIAN YA .........ocuuii ittt ettt e ea et e ettt e e st e e et e et e nbbeeeaeeeeas l4c

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year............ccccovcveevinen. 15a

b The corresponding number for the second preceding PIAN YEAY ..............coveveueeeeeererereeeeeeeeeereeeeseererenerenenes 15b

16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

a Enter the number of employers who withdrew during the preceding plan year ..........ccccooiiiiiiiiiiiiiiieeeeeenes 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh Withdrawn EMPIOYEIS ... e e e s s e e e e s s r e e e e s s annreeeaaaaas

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENT. ... e s e e e e et e s s st e e s e s s s st s e e s e aanes |:|

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental

information to be included as an AttaChMENt ...t — ettt ——————————————————————————————————

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: 64.3% Investment-Grade Debt: 4.3% High-Yield Debt: 0.0% Real Estate: 6.7% Other: 24.7%
b  Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years D 6-9 years |:| 9-12 years 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?
D Effective duration D Macaulay duration D Modified duration Other (specify): WEIGHTED AVERAGE
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<|‘ MEADEN & MOORE

INDEPENDENT AUDITORS' REPORT

To the Participants and the Plan Administrator for the
Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers
Cleveland, Ohio

Report on the Financial Statements

We were engaged to audit the accompanying financial statements of the Pension Plan for Employees of Cliffs Natural
Resources Inc. and Its Associated Employers, which comprise the statement of net assets available for benefits as of
December 31, 2014 and 2013, and the related statement of changes in net assets available for benefits for the years
ended December 31, 2014 and 2013, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
accounting principles generally accepted in the United States of America; this includes the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting the audit in accordance
with auditing standards generally accepted in the United States of America. Because of the matter described in the Basis
for Disclaimer of Opinion paragraph, however, we were not able to obtain sufficient appropriate audit evidence to provide
a basis for an audit opinion.

Basis for Disclaimer of Opinion

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for Reporting and Disclosure
under the Employee Retirement Income Security Act of 1974, the plan administrator instructed us not to perform, and
we did not perform, any auditing procedures with respect to the information summarized in Note 7, which was certified
by The Bank of New York Mellon/BNY, N.A., the trustee of the Plan, except for comparing such information with the
related information included in the financial statements. We have been informed by the plan administrator that the trustee
holds the Plan’s investment assets and executes investment transactions. The plan administrator has obtained a
certification from the trustee as of December 31, 2014 and 2013, and for the years ended December 31, 2014 and 201 3,
that the information provided to the plan administrator by the trustee is complete and accurate.

Disclaimer of Opinion

Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph, we have not been
able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion. Accordingly, we do not express
an opinion on these financial statements.

Other Matter

The Schedule of Assets Held for Investment Purposes at End of Year as of and for the year ended December 31, 2014
is required by the Department of Labor’s (DOL) Rules and Regulations for Reporting and Disclosure under the Employee
Retirement Income Security Act of 1974 and is presented for the purpose of additional analysis and is not a required
part of the financial statements. Because of the significance of the matter described in the Basis for Disclaimer of Opinion
paragraph, we do not express an opinion on this supplemental schedule.

Report on Form and Content in Compliance with DOL Rules and Regulations

The form and content of the information included in the financial statements and supplemental schedule, other than that
derived from the information certified by the trustees, have been audited by us in accordance with auditing standards
generally accepted in the United States of America and, in our opinion, are presented in compliance with the Department
of Labor’s Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974.
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Meaden & Moore, Ltd.
Cleveland, Ohio
September 30, 2015



STATEMENT OF NET ASSETS AVAILABLE FOR BENEFITS

Pension Plan for Employees of Cliffs Natural Resources Inc.
and its Associated Employers

{In Thousands)

Year Ended December 31,

2014 2013
ASSETS
Cash $ — $ 1,273
Receivable - Employer Contributions 6,464 7,549
Investments - Master Trust 288,563 277,112
Total Assets 295,027 285,934
LIABILITIES — —
Net Assets Available for Benefits $ 295,027 $ 285,934

See accompanying notes.



STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

Pension Plan for Employees of Cliffs Natural Resources Inc.
and its Associated Employers

(In Thousands)
Year Ended December 31,

2014 2013
Additions to Net Assets Attributed to:
Employer Contributions $ 18,163 § 21,365
Investment Income:
Interest, Dividends and Other Income 9,920 8,212
Net Realized and Unrealized Appreciation of Assets 14,651 24,404
Total Investment income from Master Trust 24,571 32,616
Deductions from Net Assets Attributed to:
Benefits Paid to Participants (31,860) (23,909)
PBGC Premiums (527) (528)
Administrative Expenses (1,254) (1,161)
Total Deductions (33,641) (25,598)
Net Increase 9,093 28,383
Net Assets Available for Benefits:
Beginning of Year 285,934 257.551
End of Year $ 295027 $ 285,934

See accompanying notes.



STATEMENT OF NET ASSETS AVAILABLE FOR BENEFITS

Pension Plan for Employees of Cliffs Natural Resources Inc.
and its Associated Employers

Description of Plan

The following description of the Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated
Employers ("Plan") provides only general information. Participants should refer to the Plan document for a complete
description of the Plan's provisions.

General

The Plan, asitrelates to Cliffs Natural Resources Inc. (formerly, Cleveland-Cliffs Inc.) and its associated employers
("Cliffs") is a non-contributory defined benefit plan which provides regular pensions, disability pensions and surviving
spouse benefits to participants who meet certain age and length of service requirements.

PartAofthe Plan covers ali salaried employees of Cliffs Natural Resources Inc., Cliffs Reduced Iron Management
Company, Cliffs International Management Company, LLC, effective January 9, 2004; Cliffs International Mineragao
Brasil Ltda., effective May 1, 2007; PinnOak Resources, LLC, effective January 1, 2008; salaried exempt employees of
Northshore Mining Company and Silver Bay Power Company, effective July 1, 2009; and Cliffs Logan County Coal,
effective August 2, 2010.

Part B of the Plan covers all non-exempt and hourly employees of Northshore Mining Company and Silver Bay
Power Company.

Part C of the Plan covers all salaried employees of The Cleveland-Cliffs iron Company, Cliffs Mining Company,
Cliffs Mining Services Company, Empire Iron Mining Partnership, The Cleveland-Cliffs Iron Company, Managing Partner,
and the Tilden Mining Company L.C.

Part D of the Plan covers all salaried employees of the Lake Superior & Ishpeming Railroad Company.

In order to incorporate all amendments created after January 1, 2007, the Plan has been restated, effective
January 1, 2012. Any additional changes made to the restated Plan are insignificant to the financial statements.

Effective September 1, 2012, the Company reached an agreement with the United Steelworkers that increased
the annual surviving spouse benefits and the monthly pension supplement.

Eligibility

All salaried employees, as defined by the Plan, of Parts A and C that are age twenty-one and older and who

have one year of continuous service are eligible to participate in the Plan.

All non-exempt and hourly employees of Northshore Mining Company and Silver Bay Power Company age
twenty-one and older and who have one year of continuous service are eligible to participant in Part B of the Plan.

All salaried employees who were participants in the Lake Superior and Ishpeming Railroad Company plan age
twenty-one and older and have one year of continuous service are eligible to participant in Part D of the Plan.

Investment Options

AsofJanuary 1,2013, The Bank of New York Mellon ("Trustee") serves as Trustee of the Empire-Tilden-Cleveland-
Cliffs Iron Michigan Central Shops Retiree Benefit Trust (“Master Trust”) for the Plan, under a Trust Agreement by and
between the Company and the Trustee ("Trust Agreement").

The assets of the Plan held by the Trustee are invested in the Master Trust based on investment objectives
established by the Cliffs Natural Resources Inc. Investment Committee ("Investment Committee”). SEI Private Trust
Company ("Investment Advisor") serves as the Investment Advisor to the Investment Committee.



Contributions

The Employing Companies have agreed to voluntarily contribute such amounts as are necessary to provide
benefits to be paid to Plan participants. Contributions are accrued based upon amounts determined by the Board of
Directors in accordance with the funding method and policy which will be consistent with Plan objectives. The Employing
Companies, as defined in the Plan, make contributions to the Plan to the extent necessary to meet the funding requirements
of the Internal Revenue Code (the "Code") and ERISA.

Summary of Significant Accounting Policies
Basis of Accounting
The Plan's transactions are reported on the accrual basis of accounting.
Valuation of Investments

Investments held by the Master Trust are stated at fair value. Investments are stated at aggregate current vaiues
determined as follows: Securities traded on a national securities exchange on the last business day of the year are
valued at the last reported sales price and securities not traded on the last business day of the year are valued at the
average of the last reported bid and ask price. Securities traded in the over-the-counter market are valued at the average
of the last reported bid and ask price. Securities which do not have an established market are valued by the Investment
Advisor. Realized gains or losses on security transactions are recorded as the difference between net proceeds received
and cost. In accordance with the policy of stating investments at fair value, changes in net unrealized appreciation or
depreciation are reflected in the Statement of Changes in Net Assets Available for Benefits. Dividend income is recorded
on the ex-dividend date and income from other investments is recorded as earned on an accrual basis. Purchases and
sales are recorded on a trade-date basis.

Actuarial Present Value of Accumulated Plan Benefits

The actuarial present value of accumulated Plan benefits is determined using the projected unit of credit method
and is comprised of those estimated future periodic payments, including lump sum distributions, that are attributable
under the Plan's provisions to the service employees have rendered to the valuation date. Accumulated Plan benefits
include benefits expected to be paid to retired and terminated employees or their beneficiaries, beneficiaries of employees
who have died, and present employees or their beneficiaries. Benefits payable under all circumstances, such as
retirement, death, disability and termination of employment are included to the extent they are considered attributable
to employee service rendered to the valuation date.

The actuarial present value of accumulated Plan benefits is determined by an independent consulting actuary
and results from applying actuarial assumptions to adjust the accumulated Plan benefits to reflect the time value of money
and probability of payment between the valuation date and the expected date of payment.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles in the United
States of America requires management to make estimates and assumptions that affect the reported amounts in the
financial statements and accompanying notes. Actual results could differ from those estimates.

Risks and Uncertainties

The Plan's investments includes an investment in a master trust holding various investments with varying degrees
of risk, such as interest rate risk, credit risk and overall market volatility risks. Due to the level of risk associated with
certain investment securities, it is reasonably possible that changes in the values of investment securities will occur in
the near term and such changes could materially affect the amounts reported in the statements of net assets available
for Plan benefits.

Plan contributions and actuarial present value of accumulated Plan benefits are prepared based on certain
assumptions pertaining to interest rates, inflation rates and employee demographics, all of which are subject to change.
Due to uncertainties inherent in the estimations and assumptions process, it is at least reasonably possible that changes
in these estimates and assumptions in the near term would be material to the financial statements.



Administrative Fees

The Plan pays the trustee fees, actuarial fees, legal fees, investment management fees and other administrative
fees. Other administrative expenses of the Plan, such as salaries and use of facilities are paid by Cliffs.

Subsequent Events

Management evaluates events occurring subsequent to year end in determining the accounting for and disclosure
of transactions and events that affect the financial statements.

Subsequent events have been evaluated through September 30, 2015, which is the date the financial statements
were available to be issued.

Plan Termination

In the event of termination of the Plan, the assets of the Plan are to be distributed as follows: first, for the payment
of all expenses of the Plan and the Trust; second, among participants and their beneficiaries in accordance with provisions
of applicable laws; and third, to the Employing Companies after satisfaction of all liabilities and actuarial requirements
of the Plan. The Pension Benefit Guaranty Corporation ("PBGC") guarantees the payment of all non-forfeitable basic
benefits subject to certain limitations prescribed by ERISA.

Tax Status

On July 8, 2013, the Internal Revenue Service stated that the Plan, as then designed, was in compliance with
the applicable requirements of the Internal Revenue Code. The Plan has been amended; however, the Plan administrator
believes that the Plan is currently designed and being operated in compliance with the applicable requirements of the
Internal Revenue Code. Therefore, the Plan Administrator believes that the Plan was qualified and the related trust was
tax-exempt as of the financial statement date.

Accounting principles generally accepted in the United States of America require plan management to evaluate
tax positions taken by the Plan and recognize a tax liability if the Plan has taken uncertain tax positions that more-likely-
than-not would not be sustained upon examination by applicable taxing authorities. The Plan administrator has analyzed
tax positions taken by the Plan and has concluded that, as of December 31, 2014, there are no uncertain tax positions
taken that would require recognition of a liability or that would require disclosure in the financial statements. The Plan
is subject to routine audits by taxing jurisdictions.

Master Trust

All Master Trust investment information disclosed in the accompanying financial statements, including
investments held at December 31, 2014 and 2013 and net realized and unrealized appreciation in fair value of investments
and interest and dividends for the years then ended, was obtained or derived from information supplied to the Plan
Administrator, as defined by the Plan.

The Trust provides a medium for commingling the assets of certain retirement plans sponsored by Cliff's. The
Trustee invests assets of the Trust in stocks, bonds, and other evidences of ownership or indebtedness in accordance
with the terms of the Trust Agreement. The Trust is a Master Trust under Department of Labor Rules and Regulations
for Reporting and Disclosure under ERISA because Cliffs and its associated employers are related through management
agreements. The Plan's undivided interest in the Trust is equal to the current value of the Plan's investment as a percent
of the current value of Trust assets as of each month-end valuation date. The Plan's investment in the Trust is the sum
of the current value of contributions less the withdrawals and fees, plus or minus unrealized appreciation or depreciation
and realized gains or losses of the Trust, aillocated to the Plan based on the current value of the Plan's investment as a
percent of the current value of the Trust assets as of the previous month-end valuation.

Investments are stated at aggregate current values determined as follows: securities traded on a national
securities exchange on the last business day of the year are valued at the last reported sales price and securities not
traded on the last business day of the year are valued at the average of the last reported bid and ask price. Securities
traded in the over-the-counter market are valued at the average of the last reported bid and ask price. Securities which
do not have an established market are valued by the Trustee.

The change in the difference between the aggregate current value and cost of investments is reflected in the
changes in net assets as unrealized appreciation or depreciation of investments. The net realized gain (loss) on sale of
assets is the difference between the proceeds received and the average cost of assets sold.
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Financial information relating to the net assets of the Trust at December 31, 2014 and 2013 is as follows:

(In Thousands)
Year Ended December 31,

2014 2013
Net Assets:
Cash Equivalents $ — 3 4,055
Money Market Funds 6,236 6,088
Receivable - Employer Contributions 27,828 38,760
Investments, at fair value:
Equity Mutual Funds 443,189 430,318
Fixed Income Funds 278,694 259,382
Private Equity Funds 39,547 36,822
Real Estate Funds 64,507 52,646
Hedge Funds 563,750 50,290
Structured Credit Fund 82,949 77,448

$ 996,700 $ 955,809

Financial information relating to the net assets of the Trust at December 31, 2014 and 2013 is as follows:

(In Thousands)
Year Ended December 31,

2014 2013
Proportionate Share of Net Assets of the Trust:
Ore Mining Companies Pension Plan $ 225435 $ 218,058
Pension Plan for Hourly Employees of The Cleveland - Cliffs Iron
Company and Its Associated Employers 476,238 451,817
Pension Plan for Employees of Cliffs Natural Resources Inc.
and Its Associated Employers 295,027 285,934

$ 996,700 $ 955,809

Net realized and unrealized appreciation or (depreciation) in the fair value of investments is as follows:

{In Thousands)
Year Ended December 31,

2014 2013

Equity Mutual Funds $ 6,848 % 79,424
Fixed Income Funds 16,776 (20,374)
Private Equity Funds 7,740 3,925
Real Estate Funds 6,660 6,174
Hedge Funds 3,460 4,661
Structured Credit Fund 5,501 6,076

$ 46,985 $ 79,886




5. Accumulated Plan Benefits

The accumulated Plan benefit information of each Plan year is as follows:

(In Thousands)

January 1,
2014 2013
Actuarial Present Value of Accumulated Benefits:
Vested Benefits:

Participants currently receiving payments $ 145,243 140,214
Other participants 82,676 81,951
227,919 222,165
Non-vested benefits 9,661 10,507
Total actuarial present value of accumulated benefits $ 237,580 $ 232672

The changes in actuarial present value of accumulated Plan benefits are as follows:

(In Thousands)

January 1,
2014 2013
Beginning of year - January 1, 2013 and 2012 $ 232,672 § 224672
Benefits accumulated 10,697 2218
Actuarial (gains) losses (2,017) 1,200
Assumption/Plan changes 1,026 230
Interest 19,111 18,443
Benefits paid (23,909) (21,092)
End of year - January 1, 2014 and 2013 $ 237,580 $ 258,672

Significant assumptions underlying the January 1, 2014 and 2013 actuarial computations for the Plan were as
follows:

Discount Rate 8.25% (2014 and 2013)
Return on Assets 8.25% (2014 and 2013)
Mortality Basis:
Healthy Lives IRS Prescribed RP 2000 Mortality Table (2014 and 2013)
Salaried Increases 4.0% per annum (2014 and 2013)
Retirement Age:
Active Employees Sliding scale with 100% at age 66 (2014 and 2013)
Vested Terminations Age 65

The foregoing actuarial assumptions are based on the presumption that the Plan will continue. Were the Plan
to terminate, different actuarial assumptions and other factors might be applicable in determining the actuarial present
value of accumulated Plan benefits. The valuation reports were based on January 1, 2014 and 2013 net asset information.



6. Investments
The Plan's funds are invested in a master trust through The Bank of New York Mellon. Investments which
constitute more than 5 percent of the Master Trust's net assets are:

(In Thousands)
December 31,

2014 2013
SEI World Equity Ex. — U.S. Fund Class A $ 137,359 $ 147,789
SEI Long Duration Corporate Bond A $ 96,455 $ 93,120
SEI Large Cap Disciplined Equity Fund $ 88,997 § 91,125
SEl Institutional Investment Trust $ 88,816 N/A
SEI Structured Credit Collective Fund $ 82,949 3% 77,448
SEI Extended Market Index Fund $ 59,601 $ 62,194
SEI Core Fixed Income Fund $ 64,411 % 55,635
SEI Special Situations Collective Fund $ 53,750 $ 50,290
JP Morgan Strategic Property Fund $ 50,133 N/A
SEI S&P 500 Index Fund N/A § 91,117

*N/A denotes the investment did not meet the 5 percent threshold in that year.
7. Information Prepared and Certified by Trustee

The following information was included in the accompanying financial statements and supplemental schedule
and was obtained from data that has been prepared and certified as complete and accurate by The Bank of New York

Mellon.
{In Thousands)
December 31,
2014 2013

Cash $ — 3 1,273
Investments, at fair value $ 288,563 $ 277,112
Interest, dividend and other income $ 9,920 § 8,212
Net realized and unrealized appreciation of assets $ 14,651 $ 24,404

8. Party-in-Interest Transactions

Certain Plan investments are in shares of mutual funds and alternative investments that are managed by the
Investment Advisor and held in Trust by the Trustee and, therefore, these transactions qualify as party-in-interest. See
Schedule of Assets Held for Investment Purposes at End of Year.

9. Fair Value of Financial Assets

ASC 820 establishes a three-level valuation hierarchy for classification of fair value measurements. The valuation
hierarchy is based upon the transparency of inputs to the valuation of an asset or liability as of the measurement date.
Inputs refer broadly to the assumptions that market participants would use in pricing an asset or liability. Inputs may be
observable or unobservable. Observable inputs are inputs that reflect the assumptions market participants would use in
pricing the asset or liability based on market data obtained from independent sources. Unobservable inputs are inputs
that reflect our expectation of what market participants would use in pricing the asset or liability based on the best
information available in the circumstances. The three-tier hierarchy of inputs is summarized below:

* Level 1: Valuation is based upon quoted prices (unadjusted) for identical assets or liabilities in active markets.
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* Level 2: Valuation is based upon quoted prices for similar assets and liabilities in active markets, or other
inputs that are observable for the asset or liability, either directly or indirectly, for substantially the full term of the
financial instrument.

* Level 3: Valuation is based upon other unobservable inputs that are significant to the fair value measurement.

The classification of assets and liabilities within the valuation hierarchy is based upon the lowest level of input
that is significant to the fair value measurement in its entirety. Valuation methodologies used for assets and liabilities
measured at fair value are as follows:

Equity Securities

Equity securities classified as Level 1 investments include U.S. large-, small- and mid-cap investments and
international equity. These investments are comprised of securities listed on an exchange, market or automated quotation
system for which quotations are readily available. The valuation of these securities is determined using a market approach,
and is based upon unadjusted quoted prices for identical assets in active markets.

Fixed Income Funds

Fixed income securities classified as Level 1 investments include bonds and government debt securities. These
investments are comprised of securities listed on an exchange, market or automated quotation system for which quotations
are readily available. The valuation of these securities is determined using a market approach, and is based upon
unadjusted quoted prices for identical assets in active markets. Also included in Fixed Income is a portfolio of U.S.
Treasury STRIPS, which are zero-coupon bearing fixed income securities backed by the full faith and credit of the U.S.
government. The securities sell at a discount to par because there are no incremental coupon payments. STRIPS are
not issued directly by the Treasury, but rather are created by a financial institution, government securities broker or
government securities dealer. Liquidity on the issue varies depending on various market conditions; however, in general
the STRIPS market is slightly less liquid than that of the U.S. Treasury Bond market. The STRIPS are priced daily through
a bond pricing vendor and are classified as Level 2.

Hedge Funds

Hedge funds are alternative investments comprised of direct or indirect investment in offshore hedge funds of
funds with an investment objective to achieve an attractive risk-adjusted return with moderate volatility and moderate
directional market exposure over a full market cycle. The valuation techniques used to measure fair value attempt to
maximize the use of observable inputs and minimize the use of unobservable inputs. Considerable judgment is required
to interpret the factors used to develop estimates of fair value. Valuations of the underlying investment funds are obtained
and reviewed. The securities that are valued by the funds are interests in the investment funds and not the underlying
holdings of such investment funds. Thus, the inputs used to value the investments in each of the underlying funds may
differ from the inputs used to value the underlying holdings of such funds.

In determining the fair value of a security, the fund managers may consider any information that is deemed
relevant, which may include one or more of the following factors regarding the portfolio security, if appropriate: type of
security or asset; cost at the date of purchase; size of holding; last trade price; most recent valuation; fundamental
analytical data relating to the investment in the security; nature and duration of any restriction on the disposition of the
security; evaluation of the factors that influence the market in which the security is purchased or sold; financial statements
of the issuer; discount from market value of unrestricted securities of the same class at the time of purchase; special
reports prepared by analysts; information as to any transactions or offers with respect to the security; existence of merger
proposals or tender offers affecting the security; price and extent of public trading in similar securities of the issuer or
compatible companies and other relevant matters; changes in interest rates; observations from financial institutions;
domestic or foreign government actions or pronouncements; other recent events; existence of shelf registration for
restricted securities; existence of any undertaking to register the security; and other acceptable methods of valuing
portfolio securities.

Hedge fund investments in the SEI Special Situations Fund are valued quarterly and recorded on a one-month
lag. For alternative investment values reported on a lag, current market information is reviewed for any material changes
in values at the reporting date. Share repurchases for the SE| Special Situations Fund are considered semi-annually
subject to notice of 95 days.
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Private Equity Funds

Private equity funds are alternative investments that represent direct or indirect investments in partnerships,
venture funds or a diversified pool of private investment vehicles (fund of funds).

Investment commitments are made in private equity funds of funds based on an asset allocation strategy, and
capital calls are made over the life of the funds to fund the commitments. As of December 31, 2014, remaining
commitments total $8,923 thousand. Committed amounts are funded from plan assets when capital calls are made.
Investment commitments are not pre-funded in reserve accounts. Refer to the valuation methodologies for equity
securities above for further information.

The valuation of investments in private equity funds of funds initially is performed by the underlying fund managers.
In determining the fair value, the fund managers may consider any information that is deemed relevant, which may
include: type of security or asset; cost at the date of purchase; size of holding; last trade price; most recent valuation;
fundamental analytical data relating to the investment in the security; nature and duration of any restriction on the
disposition of the security; evaluation of the factors that influence the market in which the security is purchased or sold;
financial statements of the issuer; discount from market value of unrestricted securities of the same class at the time of
purchase; special reports prepared by analysts; information as to any transactions or offers with respect to the security;
existence of merger proposals or tender offers affecting the security; price and extent of public trading in similar securities
of the issuer or compatible companies and other relevant matters; changes in interest rates; observations from financial
institutions; domestic or foreign government actions or pronouncements; other recent events; existence of shelf
registration for restricted securities; existence of any undertaking to register the security; and other acceptable methods
of valuing portfolio securities.

The valuations are obtained from the underlying fund managers, and the valuation methodology and process is
reviewed for consistent application and adherence to policies. Considerable judgment is required to interpret the factors
used to develop estimates of fair value.

Private equity investments are valued quarterly and recorded on a one-quarter lag. For alternative investment
values reported on a lag, current market information is reviewed for any material changes in values at the reporting date.
Capital distributions for the funds do not occur on a regular frequency. Liquidation of these investments would require
sale of the partnership interest.

Structured Credit Fund

Structured credit investments are alternative investments comprised of collateralized debt obligations and other
structured credit investments that are priced based on valuations provided by independent, third-party pricing agents, if
available. Such values generally reflect the last reported sales price if the security is actively traded. The third-party
pricing agents may also value structured credit investments at an evaluated bid price by employing methodologies that
utilize actual market transactions, broker-supplied valuations, or other methodologies designed to identify the market
value of such securities. Such methodologies generally consider such factors as security prices, yields, maturities, call
features, ratings and developments relating to specific securities in arriving at valuations. Securities listed on a securities
exchange, market or automated quotation system for which quotations are readily available are valued at the last quoted
sale price on the primary exchange or market on which they are traded. Debt obligations with remaining maturities of 60
days or less may be valued at amortized cost, which approximates fair value.

Structured credit investments are valued monthly and recorded on a one-month lag. For alternative investment
values reported on a lag, current market information is reviewed for any material changes in values at the reporting date.
Redemption requests are considered quarterly subject to notice of 90 days.

Real Estate Funds

The real estate portfolio for the pension plans is an alternative investment comprised of three fuhds with strategic
categories of real estate investments. All real estate holdings are appraised externally at least annually, and appraisals
are conducted by reputable, independent appraisal firms that are members of the Appraisal Institute. All external appraisals
are performed in accordance with the Uniform Standards of Professional Appraisal Practices. The property valuations
and assumptions of each property are reviewed quarterly by the investment advisor and values are adjusted if there has
been a significant change in circumstances relating to the property since the last external appraisal. The valuation
methodology utilized in determining the fair value is consistent with the best practices prevailing within the real estate
appraisal and real estate investment management industries, including the Real Estate Information Standards, and
standards promulgated by the National Council of Real Estate Investment Fiduciaries, the National Association of Real
Estate Investment Fiduciaries, and the National Association of Real Estate Managers. In addition, the investment advisor
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may cause additional appraisals to be performed. Two of the funds’ fair values are updated monthly, and there is no lag
in reported values. Redemption requests for these two funds are considered on a quarterly basis, subject to notice of
45 days.

Effective October 1, 2009, one of the real estate funds began an orderly wind-down. The decision to wind down
the fund primarily was driven by real estate market factors that adversely affected the availability of new investor capital.
Third-party appraisals of this fund’s assets were eliminated; however, internal valuation updates for all assets and liabilities
of the fund are prepared quarterly. The fund’s asset values are recorded on a one-quarter lag, and current market
information is reviewed for any material changes in values at the reporting date. As of December 31, 2014, the fund was
largely unwound with no further material distributions expected.

The following table presents the financial assets of the Master Trust measured at fair value on a recurring basis
at December 31, 2014:

(In Thousands)

Quoted Prices in Significant

Active Markets Other Significant
for Identical Observable Unobservable
Assets Inputs Inputs
(Level 1) (Level 2) (Level 3) Total
Equity Securities:
U.S. Large Cap $ 218,287 $ — — $ 218,287
U.S. Small/Mid Cap 59,601 — — 59,601
International 165,301 — C- 165,301
Fixed Income Funds 237,165 41,529 — 278,694
Hedge Funds — — 53,750 53,750
Private Equity Funds - — 39,547 39,547
Structured Credit Fund — — 82,949 82,949
Real Estate Funds — —_ 64,507 64,507
$ 680,354 $ 41,529 $ 240,753 $ 962,636

The difference between the fair value of the investments to the investment of the master trust is due to cash,
contribution receivable and accrued income on trust assets.

The following represents the effect of fair value measurements using significant unobservable inputs (Level 3)
on changes in plan assets for the year ended December 31, 2014:

(In Thousands)

Private Structure Real
Hedge Equity d Credit Estate
Funds Funds Fund Funds Total

Beginning balance - January 1, 2014 $ 50290 $ 36822 $§ 77,448 $ 52,646 $ 217,206
Actual return on plan assets:
Relating to assets still held at the

reporting date 3,460 4,030 5,501 6,703 19,694

Relating to assets sold during the

period — 3,709 — (42) 3,667
Purchases — 1,833 — 7,075 8,908
Sales — (6,848) — (1,874) (8,722)

Ending balance - December 31, 2014 $ 53,750 $ 39,546 $ 82949 $§ 64,508 $ 240,753

The amount of total gains or losses for

the period attributable to the change in

unrealized gains or losses relating to

assets still held at the reporting date $ 3,460 $ 4,030 $ 5501 $§ 6,703 $ 19,694
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Fair value measurements using Level 3 inputs are primarily based on the Net Asset Value (NAV) of each fund.
NAV is calculated by each respective fund manager based on various quantitative and qualitative information, as discussed
above. NAV is used as a practical expedient of fair value to value the funds and no adjustments to NAV are made.

The following table presents the financial assets of the Master Trust measured at fair value on a recurring basis
at December 31, 2013:

(In Thousands)

Quoted Prices Significant

in Active Other Significant
Markets for Observable Unobservable
Identical Assets Inputs Inputs
(Level 1) (Level 2) (Level 3) Total
Equity Securities:
U.S. Large Cap $ 220,335 §$ — $ — $ 220,335
U.S. Smali/Mid Cap 62,194 — — 62,194
International 147,789 — — 147,789
Fixed Income Funds 220,529 38,853 — 259,382
Hedge Funds - - 50,290 50,290
Private Equity Funds - — 36,822 36,822
Structured Credit — - 77,448 77,448
Real Estate Funds — — 52,646 52,646
$ 650,847 $ 38,853 $ 217,206 $ 906,906

The difference between the fair value of the investments to the investment of the master trust is due to cash,
contribution receivable and accrued income on trust assets.

The following represents the effect of fair value measurements using significant unobservable inputs (Level 3)
on changes in plan assets for the year ended December 31, 2013:

(In Thousands)

Private  Structured
Hedge Equity Credit Real Estate
Funds Funds Fund Funds Total

Beginning balance - January 1, 2013 5. | 8O oS50 5 A 372 85 1389y IS292T6 8D
Actual return on plan assets:
Relating to assets still held at the

reporting date 4,542 (2,430) 42,578 6,739 51,429

Relating to assets sold during the

period 120 6,354 (36,502) (565) (30,593)
Purchases 85,639 19,127 34,870 47,085 186,721
Sales (126,188) (23,163) (34,870) (38,810) (223,031)

Ending balance - December 31,2013 $ 50,290 $36,822 $ 77,448 $ 52,646 $217,206

The amount of total gains or losses for

the period attributable to the change in

unrealized gains or losses relating to

assets still held at the reporting date $ 4542 $ (2,430) $ 42,578 $ 6,739 $ 51,429
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SCHEDULE OF ASSETS HELD FOR INVESTMENT PURPOSES AT END OF YEAR
Form 5500, Schedule H, Part IV, Line 4i

Pension Plan for Employees of Cliffs Natural Resources Inc.

EIN 34-1464672
Plan Number 003

December 31, 2014

(c)
Description of Investment

(b) Including Maturity Date, Rate (e)
Identity of issue, Borrower, of Interest, Collateral, Par or (d) Current
(a) Lessor or Similar Party Maturity Value Cost Value
% The Bank of New York Mellon Master Trust $248,125,040 $288,562,838

* ldentifies party-in-interest to the Plan.
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Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers

EIN: 34-1464672 PN: 003
2014 Form 5500

Schedule SB, Part V — Summary of Plan Provisions

Summary of Plan Provisions

Plan Provisions

Plan name

Employees covered

Effective date
Status of the plan
Type of plan

Normal form

Participation date

Continuous service

Average monthly earnings

Accrued benefit

Cash balance accrued benefit

Cash balance account 1

Cash balance account 2

Pension Plan for Employees of Cliffs Natural Resources Inc. and
Its Associated Employers (Part A).

Salaried Employees of Cliffs Natural Resources Inc., as well as
Northshore and Silver Bay exempt employees started accruing
Part A on July 1, 2009.

January 1, 2012; no amendments since restatement.
Ongoing.
Pay-related, cash balance starting July 1, 2003, and July 1, 2008.

A life annuity for single participants; 50% joint and survivor for
married participants for cash balance benefits.

Attainment of age 21 and completion of one year of Continuous
Service.

Prior to September 1, 1985, determined under prior plan; after
September 1, 1985, from the later of September 1, 1985, or last
hire date. Service earned as of January 22, 1987, under the
Pickands Mather & Company Pension Plan is included.

Highest consecutive 60 months.

Greater of:

» The final average pay benefit frozen at July 1, 2003, plus an
enhanced cash balance benefit using the greater of the
balance from the old design and the balance from new
design for periods from July 1, 2003, through July 1, 2008,
and using the new design for periods after July 1, 2008.

» The final average pay benefit frozen at July 1, 2008, plus a
cash balance benefit based on the new design with pay
accruals starting after July 1, 2008.

Actuarial equivalent of the cash balance account payable as a life
annuity at NRD.

Notional account with pay and interest credits accumulating from
July 1, 2003.

Notional account with pay and interest credits accumulating from
July 1, 2008.



Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers

EIN: 34-1464672 PN: 003
2014 Form 5500

Schedule SB, Part V — Summary of Plan Provisions

Basic pay credits

Supplemental pay credits for
cash balance formula 1

Interest credits

Cash balance pension

Credited at end of each quarter based on attained age and
services of the first day of the quarter.

Age + Service Old Design _
Less than 30 Basic Percentage 1 Néw Design
30, but less than 40 2.25% Basic Percentage 2
40, but less than 50  3.00% 4.00%
50, but less than 60  4.00% 5.00%
60, but less than 70  5.00% 6.00%
70, but less than 80  6.00% 7.00%
80 or more 7.00% 8.00%
8.00% 9.00%

10.00%

Basic Percentage 1 and Basic Percentage 2 apply in cash
balance account 1, until June 30, 2008. Basic percentage 2
applies in cash balance account 1 and account 2 from July 1,
2008.

Credited to cash balance account 1 at the end of each quarter
prior to July 1, 2008, based on attained age and service as of
July 1, 2003. Supplemental credits apply to all active participants
who were participants prior to July 1, 2003, or a “transferred
employee.”

Age + Service Supplemental Percentage
40-44 0.5%
45-49 1.0%
50-54 1.5%
55-59 2.0%
60-64 2.5%
65-69 3.0%
70-74 3.5%
75-79 4.0%
80-84 4.5%
85+ 5.0%

Credited as of last day of each calendar quarter ending after July
1, 2003. Annual rate is the Section 417(e)(3) rate in effect for the
November prior to the calendar year, but not less than 5%. The
quarterly rate is the rate that when compounded over four
quarters equals the annual rate.

Cash balance account, or an actuarially equivalent life annuity of
cash balance account.



Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers

EIN: 34-1464672 PN: 003

2014 Form 5500

Schedule SB, Part V — Summary of Plan Provisions

Frozen accrued benefit 1

Frozen accrued benefit 2

Benefit

Normal retirement

Early retirement

Vesting

Preretirement death

Disability

(a) plus the greatest of (b), (c) and (d); reduced by (e) and (f);

service and pay frozen as of June 30, 2003:

(&) The accrued benefit earned under the terms of the prior plan
as of October 1, 1987.

(b) Percent Pension: 1.25% of Average Monthly Earnings times
years of Continuous Service not in excess of 30, plus 1.35%
of Final Average Earnings times years of Continuous Service
in excess of 30 years.

(c) Minimum Pension: $75.00 per year of Continuous Service up
to 30 years, and $85.00 per year of Continuous Service in
excess of 30 years.

(d) 1-1/2 Percent Pension: for salaried employees who have
been participants for at least 60 months; 1.65% of Average
Monthly Earnings times years of Continuous Service less
50% of the monthly Social Security Old-Age Insurance
benefit. Not payable before age 65.

(e) The accrued benefit earned under the terms of the prior plan
as of October 1, 1987, without the 5% adjustment in the
benefit formula.

(f) The accrued benefit under the Pickands Mather & Company
pension plan as of January 21, 1987.

Same formula as frozen accrued benefit 1, except service and
pay frozen as of June 30, 2008.

Age Cont Svc  Description
65 5 Accrued benefit.
30 Cash Balance pension plus

unreduced Frozen Accrued benéfit.

55 15 Cash Balance pension plus Frozen
Accrued benefit actuarially reduced
for commencement before age 65.

3 Cash Balance pension plus Frozen
Accrued benefit payable as of
Normal Retirement or, if participant
has at least 15 years of Continuous
Service at termination, as early as
age 55 actuarially reduced from age
65.

10 Cash Balance pension plus
60%/50% of the Frozen Accrued
benefit payable immediately.

15 Accrued benefit plus $400
temporary supplement until eligible
for Social Security benefit.



Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers

EIN: 34-1464672 PN: 003
2014 Form 5500
Schedule SB, Part V — Summary of Plan Provisions

Special payment for participants 65 5
with a frozen accrued benefit or 30
or 55 15

Benefits not valued None.

A lump sum payment equal to 14
weeks of vacation pay, reduced by
actual vacation pay received in year
of retirement. This payment
replaces the first three months of
pension payments. Vacation pay is
the participant’s weekly base salary
as of June 30, 2008.

Forms of payments Monthly pension benefits are paid as a life annuity (with ten years
certain for the frozen benefit) in the amount described above, if
the participant has no spouse as of the date payments begin, or if
the participant so elects. Otherwise, the cash balance benefit is
paid in the form of the actuarially equivalent 50% joint and
survivor annuity option and the frozen benefit is paid in the form
of the subsidized 50%/ 60% joint and survivor annuity or, if the
participant elects and the spouse consents, another actuarially
equivalent optional form offered by the plan. Optional forms are
a 50%, 75%, or 100% co-pensioner option as well as the 100%
term certain co-pensioner option for the frozen benefit. The cash
balance benefit may also be taken as a lump sum. Actuarial
equivalence for the cash balance benefit is as prescribed under
Section 417(e)(3) of the Code. Actuarial equivalence for the
frozen benefit is based on the 1971 TPF&C Forecast Mortality

Table and 8.50%.

Changes in Benefits Valued Since Prior Year

None.



Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers
EIN: 34-1464672 PN: 003

2014 Form 5500

Schedule SB, Part V — Summary of Plan Provisions

Plan Provisions

Plan name Pension Plan for Employees of Cliffs Natural Resources Inc. and
Its Associated Employers (Part B).

Employees covered Non-exempt employees of Northshore Mining Company and
Silver Bay Power Company. Northshore exempt employees
accrued Part B benefits until July 1, 2009.

Effective date January 1, 2012; no amendments since restatement.

Status of the plan Ongoing.

Type of plan Cash balance.

Normal form An actuarially equivalent life annuity for single participants, or a
50% joint and survivor annuity for married participants.

Participation date Completion of one year of service.

Continuous service Elapsed time from date of hire.

Accrued benefit (a) plus (b) plus (c), not less than the Minimum Benefit of $70 per

month per year of service accrued until January 1, 2009, and
$100 per month per year of service accrued beginning January
1, 2009. The Minimum Benefit does not recognize service after
June 30, 2009, for exempt salaried participants.

(a) Initial Account Balance: for employees as of December 31,
1997, the actuarial equivalent lump sum value of the Prior
Plan benefit projected to age 65. For employees as of
December 31, 1998, the initial balance was adjusted
actuarial equivalent lump sum value of the Prior Plan Benefit
projected to age 62, but not less than a monthly benefit of
$50 for each year of projected service.

(b) Contribution Credits: based on quarterly Compensation and
age plus service points from the following table:

Points Accrual Rate
Less than 30 2.25%
30-39 3.00%
40 - 49 4.00%
50 -59 5.00%
60 - 69 6.00%
70-79 7.00%
80 or more 8.00%

(c) Interest Credits: credited quarterly based on the Section
417(e)(3) rate for the December preceding each plan year,
not less than 5%. The quarterly rate is equal to 25% of the
annual rate.



Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers
EIN: 34-1464672 PN: 003

2014 Form 5500

Schedule SB, Part V — Summary of Plan Provisions

Supplement $200 monthly supplement payment for a maximum of 36 months
following retirement. Must have been eligible to retire as of
December 31, 2012 to receive the supplement (exempt salaried
participants must have been eligible to retire as of June 30, 2009
to receive supplement).

Benefit Age Cont Svc  Description

Normal retirement 65 5 Cash balance account

Early retirement 55 10 Cash balance account

or 62 3

Vesting 3 Cash balance account paid at age
65.

. . 0

Preretirement death 3 The actgqual (?quwalent of 50% of
the participant’s cash balance
account.

Disability 15 Immediate monthly pension benefit
equal to the actuarial equivalent of
the accrued cash balance account.

Benefits not valued None.

Forms of payments Monthly pension benefits are paid as a life annuity in the amount

described above, if the participant has no spouse as of the date
payments begin, or if the participant so elects. Otherwise,
benefits are paid in the form of the actuarially equivalent 50%
joint and survivor annuity option or, if the participant elects and
the spouse consents, another actuarially equivalent optional form
offered by the plan. Optional forms are a 50%, 75%, or 100%
co-pensioner option. The Cash Balance benefit may also be
taken as a lump sum for 1997 grandfathered participants or after
attainment of age 62. Actuarial equivalence is as prescribed
under section 417(e)(3) of the code.

Changes in Benefits Valued Since Prior Year

None.



Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers

EIN: 34-1464672 PN: 003
2014 Form 5500

Schedule SB, Part V — Summary of Plan Provisions

Plan Provisions

Plan name

Employees covered

Effective date

Status of the plan

Type of plan

Normal form

Participation date

Continuous service

Average monthly earnings

Accrued benefit

Cash balance accrued benefit

Cash balance account 1

Cash balance account 2

Pension Plan for Employees of Cliffs Natural Resources Inc. and
Its Associated Employers (Part C).

Salaried Employees of the Cleveland-Cliffs Iron Company and Its
Associated Employers.

January 1, 2012, no amendments since restatement.
Ongoing.

Pay-related, cash balance starting July 1, 2003, and July 1, 2008.

A life annuity for single participants; 50% joint and survivor for
married participants for cash balance benefits.

Attainment of age 21 and completion of one year of Continuous
Service.

Prior to September 1, 1985, determined under prior plan; after
September 1, 1985, from the later of September 1, 1985, or last
hire date. Service earned as of January 22, 1987, under the
Pickands Mather & Company Pension Plan is included.

Highest consecutive 60 months.

Greater of:

» The final average pay benefit frozen at July 1, 2003, plus an
enhanced cash balance benefit using the greater of the
balance from the old design and the balance from new
design for periods from July 1, 2003, through July 1, 2008,
and using the new design for periods after July 1, 2008.

» The final average pay benefit frozen at July 1, 2008, plus a
cash balance benefit based on the new design with pay
accruals starting after July 1, 2008.

Actuarial equivalent of the cash balance account payable as a life
annuity at NRD.

Notional account with pay and interest credits accumulating from
July 1, 2003.

Notional account with pay and interest credits accumulating from
July 1, 2008.



Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers

EIN: 34-1464672 PN: 003
2014 Form 5500

Schedule SB, Part V — Summary of Plan Provisions

Basic pay credits

Supplemental pay credits for
cash balance formula 1

Interest credits

Cash balance pension

Credited at end of each quarter based on attained age and
service as of the first day of the quarter.

Old Design New Design

Age + Service Basic Percentage 1 Basic Percentage 2
Less than 30 2.25% 4.00%

30, but less than 40 3.00% 5.00%

40, but less than 50 4.00% 6.00%

50, but less than 60 5.00% 7.00%

60, but less than 70 6.00% 8.00%

70, but less than 80 7.00% 9.00%

80 or more 8.00% 10.00%

Basic Percentage 1 and Basic Percentage 2 apply in cash balance
account 1, until June 30, 2008. Basic percentage 2 applies in
cash balance account 1 and account 2 from July 1, 2008.

Credited to cash balance account 1 at the end of each quarter
prior to July 1, 2008, based on attained age and service as of July
1, 2003. Supplemental credits apply to all active participants who
were participants prior to July 1, 2003, or a “transferred
employee.”

Age + Service Supplemental Percentage
40-44 0.5%
45-49 1.0%
50-54 1.5%
55-59 2.0%
60-64 2.5%
65-69 3.0%
70-74 3.5%
75-79 4.0%
80-84 4.5%
85+ 5.0%

Credited as of last day of each calendar quarter ending after July
1, 2003. Annual rate is the Section 417(e)(3) rate in effect for the
November prior to the calendar year, but not less than 5%. The
quarterly rate is the rate that when compounded over four quarters
equals the annual rate.

Cash balance account, or an actuarially equivalent life annuity of
cash balance account.
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2014 Form 5500
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Frozen accrued benefit 1

Frozen accrued benefit 2

Benefit

Normal retirement

Early retirement

Vesting

Preretirement death

Disability

(a) plus the greatest of (b), (c) and (d); reduced by (e) and (f);

service and pay frozen as of June 30, 2003:

(&) The accrued benefit earned under the terms of the prior plan
as of October 1, 1987.

(b) Percent Pension: 1.25% of Average Monthly Earnings times
years of Continuous Service not in excess of 30, plus 1.35%
of Final Average Earnings times years of Continuous Service
in excess of 30 years.

(c) Minimum Pension: $75.00 per year of Continuous Service up
to 30 years, and $85.00 per year of Continuous Service in
excess of 30 years.

(d) 1-1/2 Percent Pension: for salaried employees who have been
participants for at least 60 months; 1.65% of Average Monthly
Earnings times years of Continuous Service less 50% of the
monthly Social Security Old-Age Insurance benefit. Not
payable before age 65.

(e) The accrued benefit earned under the terms of the prior plan
as of October 1, 1987, without the 5% adjustment in the
benefit formula.

(f) The accrued benefit under the Pickands Mather & Company
pension plan as of January 21, 1987.

Same formula as frozen accrued benefit 1, except service and pay
frozen as of June 30, 2008.

Age Cont Svc  Description
65 5 Accrued benefit.
30 Cash Balance pension plus

unreduced Frozen Accrued benéfit.

or 55 15 Cash Balance pension plus Frozen

Accrued benefit actuarially reduced
for commencement before age 65.

3 Cash Balance pension plus Frozen
Accrued benefit payable as of
Normal Retirement or, if participant
has at least 15 years of Continuous
Service at termination, as early as
age 55 actuarially reduced from age
65.

10 Cash Balance pension plus
60%/50% of the Frozen Accrued
benefit payable immediately.

15 Accrued benefit plus $400 temporary
supplement until eligible for Social
Security benefit.
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Special payment for participants
with a frozen accrued benefit

Benefits not valued

Forms of payments

65 5 A lump sum payment equal to 14
or 30 weeks of vacation pay, reduced by
55 15 actual vacation pay received in year

of retirement. This payment
replaces the first three months of
pension payments. Vacation pay is
the participant’s weekly base salary
as of June 30, 2008.

None.

Monthly pension benefits are paid as a life annuity (with ten years
certain for the frozen benefit) in the amount described above, if the
participant has no spouse as of the date payments begin, or if the
participant so elects. Otherwise, the cash balance benefit is paid
in the form of the actuarially equivalent 50% joint and survivor
annuity option and the frozen benefit is paid in the form of the
subsidized 50%/ 60% joint and survivor annuity or, if the
participant elects and the spouse consents, another actuarially
equivalent optional form offered by the plan. Optional forms are a
50%, 75%, or 100% co-pensioner option as well as the 100% term
certain co-pensioner option for the frozen benefit. The cash
balance benefit may also be taken as a lump sum. Actuarial
equivalence for the cash balance benefit is as prescribed under
Section 417(e)(3) of the Code. Actuarial equivalence for the
frozen benefit is based on the 1971 TPF&C Forecast Mortality
Table and 8.50%.

Changes in Benefits Valued Since Prior Year

None.

10



Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers

EIN: 34-1464672 PN: 003
2014 Form 5500

Schedule SB, Part V — Summary of Plan Provisions

Plan Provisions

Plan name

Employees covered

Effective date

Status of the plan

Type of plan

Normal form

Participation date

Continuous service

Average monthly earnings

Accrued benefit

Cash balance accrued benefit

Cash balance account 1

Cash balance account 2

Basic pay credits

Pension Plan for Employees of Cliffs Natural Resources Inc. and
Its Associated Employers (Part D).

Employees who were participants in the Lake Superior and
Ishpeming Railroad Company plan as of June 30, 2004.
January 1, 2012, no amendments since restatement.

Ongoing.

Pay-related, cash balance starting July 1, 2004, and July 1, 2008.

A life annuity for single participants; 50% joint and survivor for
married participants for cash balance benefits.

Attainment of age 21 and completion of one year of Continuous
Service.

One year is granted for any plan year in which the participant has
1,000 hours of service.

Highest consecutive 60 months.

Greater of:

» The final average pay benefit frozen at July 1, 2004, plus an
enhanced cash balance benefit using the greater of the
balance from the old design and the balance from new
design for periods from July 1, 2004, through July 1, 2008,
and using the new design for periods after July 1, 2008.

» The final average pay benefit frozen at July 1, 2008, plus a
cash balance benefit based on the new design with pay
accruals starting after July 1, 2008.

Actuarial equivalent of the cash balance account payable as a life
annuity at NRD.

Notional account with pay and interest credits accumulating from
July 1, 2004.

Notional account with pay and interest credits accumulating from
July 1, 2008.

Credited at end of each quarter based on attained age and
service as of the first day of the quarter.

Old Design New Design

Age + Service Basic Percentage 1 Basic Percentage 2
Less than 30 2.25% 4.00%

30, but less than 40 3.00% 5.00%

40, but less than 50 4.00% 6.00%

50, but less than 60 5.00% 7.00%

60, but less than 70 6.00% 8.00%

70, but less than 80 7.00% 9.00%

80 or more 8.00% 10.00%

11



Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers

EIN: 34-1464672 PN: 003
2014 Form 5500

Schedule SB, Part V — Summary of Plan Provisions

Supplemental pay credits for
cash balance formula 1

Interest credits

Cash balance pension

Frozen accrued benefit 1

Frozen accrued benefit 2

Benefit

Normal retirement

Early retirement

Basic Percentage 1 and Basic Percentage 2 apply in cash balance
account 1, until June 30, 2008. Basic percentage 2 applies in cash
balance account 1 and account 2 from July 1, 2008.

Credited at the end of each quarter prior to July 1, 2009, based on
attained age and service as of July 1, 2004. Supplemental credits
apply to all active participants who were participants prior to July 1,
2004, or a “transferred employee.”

Age + Service Supplemental Percentage
40-44 0.5%
45-49 1.0%
50-54 1.5%
55-59 2.0%
60-64 2.5%
65-69 3.0%
70-74 3.5%
75-79 4.0%
80-84 4.5%
85+ 5.0%

Credited as of last day of each calendar quarter ending after July 1,
2004. Annual rate is the Section 417(e)(3) rate in effect for the
November prior to the calendar year, but not less than 5%. The
quarterly rate is the rate that when compounded over four quarters
equals the annual rate.

Cash balance account, or an actuarially equivalent life annuity of
cash balance account.

The greater of (a) or (b); service and pay frozen as of June 30,
2004:

(a) Accrued benefit earned under the terms of the period plan as
of December 31, 1988.

(b) 1.15% of Final Average Compensation multiplied by benefit
service at Normal Retirement, plus .65% of FAC over Covered
Compensation, multiplied by the benefit service at Normal
Retirement, 35-year maximum.

Same formula as frozen accrued benefit 1, except service and pay
frozen as of June 30, 2008.

Age Cont Svc  Description
65 5 Accrued benefit.
55 5 Cash Balance pension plus the

greater of the Frozen Accrued benefit
(a), reduced by 4% per year before
age 60 and the Frozen Accrued
benefit (b), with the base (1.15%)
benefit reduced by 4% per year
before age 60, and the excess benefit
calculated by replacing .65% by:

12



Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers

EIN: 34-1464672 PN: 003

2014 Form 5500

Schedule SB, Part V — Summary of Plan Provisions

Vesting

Preretirement death

Disability

Benefits not valued

Forms of payments for
cash balance benefit

Year of Birth

Age Pre-1937 1938-1954 1955+

65+ 0.650% 0.650% 0.650%
64 0.650 0.650 0.600
63 0.650 0.600 0.550
62 0.600 0.550 0.500
61 0.550 0.500 0.475
60 0.500 0.475 0.450
59 0.475 0.450 0.425
58 0.450 0.425 0.400
57 0.425 0.400 0.375
56 0.400 0.375 0.344
55 0.375 0.344 0.316

3
Cash Balance pension plus Frozen
Accrued benefit

10 Cash Balance pension plus 50% of
the Frozen Accrued benefit payable
immediately when the participant
would have been payable
immediately.

15 Accrued benefit as of date of
disability.

None.

Monthly pension benefits are paid as a life annuity in the amount
described above, if the participant has no spouse as of the date
payments begin, or if the participant so elects. Otherwise, benefits
are paid in the form of the actuarially equivalent 50% joint and
survivor annuity option or, if the participant elects and the spouse
consents, another actuarially equivalent optional form offered by
the plan. Optional forms are 50%, 75%, or 100% co-pensioner
option. The cash balance benefit may also be taken as a lump
sum. Actuarial equivalence for the cash balance is as prescribed
under Section 417(e)(3) of the Code.

Changes in Benefits Valued Since Prior Year

None.
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SCHEDULE OF ASSETS HELD FOR INVESTMENT PURPOSES AT END OF YEAR
Form 5500, Schedule H, Part IV, Line 4i

Pension Plan for Employees of Cliffs Natural Resources Inc.

EIN 34-1464672
Plan Number 003

December 31, 2014

(c)
Description of Investment

(b) Including Maturity Date, Rate (e)
Identity of issue, Borrower, of Interest, Collateral, Par or (d) Current
(a) Lessor or Similar Party Maturity Value Cost Value
% The Bank of New York Mellon Master Trust $248,125,040 $288,562,838

* ldentifies party-in-interest to the Plan.
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Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers
EIN: 34-1464672 PN: 003

2014 Form 5500

Schedule SB Attachment Line 26 — Schedule of Active Participant Data

Attained Age

Under 25

25-29

30-34

35-39

40-44

45-49

50-54

55-59

60-64

65-69

70&0ver

Total

Number
Avg Comp*
Avg Cash Bal
Number
Avg Comp
Avg Cash Bal
Number
Avg Comp
Avg Cash Bal
Number
Avg Comp
Avg Cash Bal
Number
Avg Comp
Avg Cash Bal
Number
Avg Comp
Avg Cash Bal
Number
Avg Comp
Avg Cash Bal
Number
Avg Comp
Avg Cash Bal
Number
Avg Comp
Avg Cash Bal
Number
Avg Comp
Avg Cash Bal
Number
Avg Comp
Avg Cash Bal

35
74,695
6,524
164
78,971
7,733
163
85,120
10,638
152
98,467
13,491
109
103,957
15,525
102
107,813
18,505
90
104,438
18,558
85
112,599
22,285
44
108,032
24,972
4

949

5-9

36
92,083
21,271
93
97,832
33,301
99
112,926
46,179
98
116,932
57,777
66
112,567
57,999
52
111,709
68,283
62
122,732
74,476
35
110,389
68,037

12

556

10-14

23
107,410
60,748
28
107,304
63,778
20
95,139
72,959
13

15

12

124

15-19

12

30
103,927
86,735
31
102,144
102,643
48
103,155
119,633
38
99,772
137,865
17

178

Years of Credited Service

20-24

15

30
105,615
135,842

27

95,159
150,058
9

93

25-29

19

30-34

18

27

35-39

20
134,670
193,488

18

44

40 & Over

Total

35

200

264

287

273

237

244

276

146

31

1,998

*Plan-eligible compensation is limited by Internal Revenue Code Section 401(a)(17) - $260,000 for plan year 2014



Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers
EIN: 34-1464672 PN: 003

2014 Form 5500

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Statement of Actuarial Assumptions and
Methods

1. Assumptions and methods for contribution purposes

Actuarial Assumptions and Methods — Contributions

Economic Assumptions

Interest rate basis:
» Applicable month September 2013

» Yield curve basis 3-Segment rates

Reflecting  Not Reflecting
MAP-21/HATFA MAP-21/HATFA

Interest rates: Corridors Corridors
» First segment rate 4.99% 1.37%
» Second segment rate 6.32% 4.05%
» Third segment rate 6.99% 5.06%
» Effective interest rate 6.32% 4.13%

Annual rates of increase
» Compensation 4.00%
» Cash balance crediting rate 5.00%
» Future Social Security wage bases 4.00%

» Statutory limits on compensation N/A



Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers

EIN: 34-1464672 PN: 003
2014 Form 5500

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Demographic Assumptions

Inclusion date

New or rehired employees
Mortality
» Healthy and disabled

Termination

The valuation date coincident with or next following the date on
which the employee becomes a participant.

It was assumed there will be no new or rehired employees.

Separate rates for non-annuitants (based on RP-2000 “Employees”
table without collar or amount adjustments, projected to 2029 using
Scale AA) and annuitants (based on RP-2000 “Healthy Annuitants”
table without collar or amount adjustments, projected to 2021 using
Scale AA).

Rates varying by age and plan.

Sample rates:

Salaried
Age Male and Female
25 7.5%
30 7.5%
35 7.5%
40 7.5%
45 7.5%
50 7.5%
55 7.5%

Age Male and Female
25 5.0%
30 5.0%
35 2.5%
40 1.5%
45 1.0%
50 1.0%

55 1.0%




Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers
EIN: 34-1464672 PN: 003

2014 Form 5500

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Disability Rates varying by age and plan.
Sample rates:
Age Males Females
30 0.0% 0.0%
35 0.0% 0.1%
40 0.1% 0.2%
45 0.2% 0.3%
50 0.5% 0.6%
55 1.0% 0.9%
60 1.6% 1.3%
Age Males and Females
30 0.1%
35 0.1%
40 0.2%
45 0.4%
50 0.6%
55 1.0%
60 1.6%
Retirement Rates varying by age and service.

For purposes of determining the Funding Target and Target Normal
Cost (both disregarding at-risk assumptions), the rates at which
participants retire by age and service are shown below.

Salaried (Male and Female)

Age <30 Years 30 Years >30 Years

49-54 0.0% 10.0% 5.0%
55 3.0% 15.0% 8.0%
56 3.0% 17.0% 9.0%
57 3.0% 22.0% 14.0%
58 3.0% 19.0% 14.0%

59-60 3.0% 19.0% 17.0%
61 3.0% 27.0% 17.0%
62 3.0% 22.0% 19.0%
63 25.0% 68.0% 55.0%
64 15.0% 80.0% 58.0%
65 10% 80.0% 58.0%

66 100.0% 100.0% 100.0%




Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers

EIN: 34-1464672 PN: 003
2014 Form 5500

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Benefit commencement date:

» Preretirement death benefit

» Deferred vested benefit
» Disability benefit
» Retirement benefit

Form of payment

Percent married
Spouse age

Valuation pay

Administrative expenses

At-risk assumptions
Cash flow

Timing of benefit payments

The later of the death of the active participant or the date the
participant would have attained early retirement age.

Age 65.
Upon disablement.
Upon termination of employment.

Salaried — The frozen benefit is assumed to be paid as a
50%/60% joint-and-survivor annuity for married participants who
retire; life annuity is assumed for other participants. All
participants are assumed to commence their cash balance
benefit as a lump sum.

LS&l — The final average pay benefit is assumed to be paid as a
life annuity for married participants who retire; life annuity is
assumed for other participants. All participants are assumed to
commence their cash balance benefit as a lump sum.

80%.
Wife three years younger than husband.

Northshore and LS&I: prior year actual earnings increased with
one year of salary scale.

Logan: maximum of prior year actual earnings increased with
salary scale and base salary plus target bonus.
Other Salaried: base salary plus target bonus.

Target normal cost loaded with prior year expenses, adjusted
according to expectations (expenses of $853,978 for 2014).

N/A.

Annuity payments are payable monthly at the beginning of the
month and lump sum payments are payable on date of
decrement.



Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers

EIN: 34-1464672 PN: 003
2014 Form 5500

Schedule SB, Part V — Statement of Actuarial Assumptions/Methods

Valuation date
Funding target

Target normal cost

Actuarial value of assets

Benefits not valued

Change in assumptions and
methods since prior valuation

First day of plan year.
Present value of accrued benefits.

Present value of benefits expected to accrue during plan year
plus plan-related expenses expected to be paid from plan assets
during plan year.

Average of the fair market value of assets on the valuation date
and the two immediately preceding valuation dates, adjusted for
contributions, benefits, administrative expenses and expected
earnings (with such expected earnings limited as described in
IRS Notice 2009-22) . The average asset value must be within
10% of market value, including discounted contributions
receivable (discounted using the effective interest rate for the
2013 plan year).

The method of computing the actuarial value of assets complies
with rules governing the calculation of such values under the
Pension Protection Act of 2006 (PPA). These rules produce
smoothed values that reflect the underlying market value of plan
assets but fluctuate less than the market value. As a result, the
actuarial value of assets will be lower than the market value in
some years and greater in other years. However, over the long
term under PPA's smoothing rules, the method has a significant
bias to produce an actuarial value of assets that is below the
market value of assets.

Towers Watson has reviewed the plan provisions with Cliffs
Natural Resources Inc. and, based on that review, is not aware of
any significant benefits required to be valued that were not.

The segment interest rates used to calculate the funding target
and target normal cost were updated from the rates published in
September 2012 to the rates published in September 2013.

The required mortality table used to calculate the funding target
and target normal cost was updated to include one additional
year of projected mortality improvements.

The assumed plan-related expenses added to the target normal
cost were changed from $788,365 for 2013 to $853,978 for 2014.



Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers

EIN: 34-1464672 PN: 003

2014 Form 5500

Schedule SB, Line 32 - Schedule of Amortization Bases

Present Value of Any
Remaining Installments as

Valuation Date as of which

Remaining Amortization

Type of Base of 1/1/2014 Base was Established Period Amortization Installment
2009 Shortfall $10,160,277 1/1/2009 2 $5,203,807
2010 Shortfall $2,520,036 1/1/2010 3 $881,233
2011 Shortfall $11,943,208 1/1/2011 4 $3,207,298
2012 Shortfall -$18,032,608 1/1/2012 5 -$3,966,026
2013 Shortfall $962,160 1/1/2013 6 $182,129
2014 Shortfall -$5,548,321 1/1/2014 7 -$928,561
Total $2,004,752 $4,579,880




Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers
EIN: 34-1464672 PN: 003

2014 Form 5500

Schedule SB, Line 22 - Description of weighted average retirement age

Salaried
Average retirement age for those with less than 30 years of service
Retirement Assumed Participants Participants
Age Rate At Beginning Retiring: (2)x(3) D)*4)
1) (2) 3) (4) ©)
55 3% 1,000 30 1,650
56 3% 970 29 1,624
57 3% 941 28 1,596
58 3% 913 27 1,566
59 3% 886 27 1,593
60 3% 859 26 1,560
61 3% 833 25 1,525
62 3% 808 24 1,488
63 25% 784 196 12,348
64 15% 588 88 5,632
65 10% 500 50 3,250
66 100% 450 450 29,700
1,000 63,532
63,532 / 1,000 = 64
Salaried
Average retirement age for those with more than 30 years of service
Retirement Assumed Participants Participants
Age Rate At Beginning Retiring: (2)x(3) (1)*(4)
1) (2) 3) (4) (5)
49 5% 1,000 50 2,450
50 5% 950 48 2,400
51 5% 902 45 2,295
52 5% 857 43 2,236
53 5% 814 41 2,173
54 5% 773 39 2,106
55 8% 734 59 3,245
56 9% 675 61 3,416
57 14% 614 86 4,902
58 14% 528 74 4,292
59 17% 454 77 4,543
60 17% 377 64 3,840
61 17% 313 53 3,233
62 19% 260 49 3,038
63 55% 211 116 7,308
64 58% 95 55 3,520
65 58% 40 23 1,495
66 100% 17 17 1,122
1,000 57,614

57,614 [/ 1,000 = 58



Pension Plan for Employees of Cliffs Natural Resources Inc. and Its Associated Employers

EIN: 34-1464672 PN: 003
2014 Form 5500

Schedule SB, Line 22 - Description of weighted average retirement age

Salaried
Average retirement age for those with 30 years of service
Retirement Assumed Participants Participants
Age Rate At Beginning Retiring: (2)x(3) D)*4)
) ) 3) 4 ®)
49 10% 1,000 100 4,900
50 10% 900 90 4,500
51 10% 810 81 4,131
52 10% 729 73 3,796
53 10% 656 66 3,498
54 10% 590 59 3,186
55 15% 531 80 4,400
56 17% 451 77 4,312
57 22% 374 82 4,674
58 19% 292 55 3,190
59 19% 237 45 2,655
60 19% 192 36 2,160
61 27% 156 42 2,562
62 22% 114 25 1,550
63 68% 89 61 3,843
64 80% 28 22 1,408
65 80% 6 5 325
66 100% 1 1 66
1,000 55,156
55,156 / 1,000 55
Weighted Average Retirement Age
Average Percent of
Retirement Age Population
less than 30 years of service 64 * 96% = 61
exactly 30 years of service 55 * 0% = 0
at least 30 years of service 58 * 1% = 2

64



Form 5500 Annual Return/Report of Employee Benefit Plan

OMB Mos. 1210- 0110

10- 0088
This form is required to be filed for employes benelit plans under sections 104 1
D o L naa. and 4085 of the Employes Retirement Income Security Act of 1974 (ERISA) and
Trapertmant of Labor sections 6047(s), 6057{b), and B058(g) of the Internal Revenue Code (the Coda). 2014

Emploves Bensfits Sacuril N
e m:-.l.;:v;uon“m Y I+ Complete all entries In accordance with

Fension Benefil Guarany Gorporallon the insfructions to the Form 5300,

This Farm is Open to
Public Inspection

~ |Part]l | Annual Heport Identification Informatlon

For calendar plan year 2014 or liscal plan year beglnhing 01/01/2014 and ending 12/31/2014
A Thiz ratum/report is for; E a multiemployar plan; Ll a muitipla-employer plan (Filers checking this box must attach a list of
a single-employer plan; particlpating employar information in accordance with the forms instr.); or
a DFE (specify)
B This retum/report is: E the first retum/report; the final retum/report;
an amended retum/report; a shart plan ysar retum/report {less than 12 months).
C Ifthe plan is a collectively-bargained plan, Gheok Nere .. .o oo Flj
D Chech box if filing under: QF Form 5558; D automatic extension: I:I the DFVC program;
speclal extension (snter dascription)
[Part ] Basic Plan Information - enter all requested information
18 Name of plan ib  Three-digit
PENSION PLAN FOR EMPLOYEES QF CLIFFS NATURAL plan number (PN) 003
RESQURCES AND ASSOCIATED EMPLOYERS ie Effective date of plan
12/31/1950
23 Plan sponsor's name and address; Include roorn or suite number {employer, if for a single-employer plan) 2n  Employer Identification Number (EIN)
' 34-1464672

CLIFFS NATURAL RESQURCES, INC,

Plan Sponsor's ta1aphuna numbar

216 694-5505

2d
200 PUBLIC SQUARE

Business code {268 instructions)
551112

SUITE 3300
CLEVELAND : OH 44114-2315

Cautign: A penalty for the late gr incomplete filing of this return/report will be assessed unlase reasonable cause iz eatablished.

All&3 Gl parjury abd alher penalles sol forth in thes instruclions, | declara thal | hava axamingd his raurnfaporl, InGding sceomperying zchedyles, statemenls and aHachmenle, az well

ax the slalfronls veesion of Lhis relurn/report, and to the hesl of my knowledge and beltef, It 1= trya, carrant, and corplate.

/K.»J h w volel ¢ |xurr g, Honnanp

Slgnatura of plan yﬂplmstmtnr Date Enter name of individual signing as plan administrator

Ko oo d el

Signaturé of gtﬂﬂlnyerlplan sponsor Date Enter name of individual signing as employer or plan sponsor
el

BIGN
HERE

Slgnature of DFE Data Enter nama of indlvidual slgning as DFE

Preparer's name {including firm name, if applicable) and address (includa room or suite number) (optional)

MEADEN & MOORE, LTD.
1100 SUPERIOR AVENUE, SUITE 1100

Preparer’s telephone number
(opticnal)

016-241-3272

CLEVELAND : OH 44114-2523
For Paperwork Reduction Act Notice and OMB Contral Numbers, se&s the Instructons for Form 5500, Form 5500 (2014)
v. 140124
418401
10~13-14
2
12170530 759834 14438 : 2014.04030 CLIFFS NATURAL RESOURCES, 1449

G/ 4 9850 "ON

NdpC ¢ SLOC 8 100
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Form 5500 (2014)

Page 2

38 Plan administrator's name and address I__l Same as Plan Spansor
EMPLOYEE BENEFITS ADMIN DEPT.
ATTN: KURT J. HOLLAND

200 PUBLIC SQUARE, SUITE 3300

3b  Adminlstrator's EIN
34-1215677

3c  Administrator's telephone humbar

216-694-5505

CLEVELAND OH 44114-231%
4 (i the name and/or EIN of the plan sponsor haa changed since the last retum/raport filed for thls plan, enter the name, 4b gy
EIN and the plan number from the last return/report:
8 Sponsor's name 4 PN
3 Total humber of participants at the beginning of the plan year 5 3,673
6 Number of participants as of the end of the plan year unless otherwlse statad {walfare plans complete only lines
Ba(1), 6a(2), 6b, G, and 6d).
a{1) Total number of active paricipants at the beginning of the plan year B 1,998
8(2) Total number of actlve participants atthe end of the planyear Ga(2 1,270
b Reatired or separated participants recaiving banefits &b 967
€ Other retired o separatad particlpants entitled to future benefits | e 885
d Subtotal. Add lines 6a(2), 6b, and 6o | od 3,122
€ Deceased participants whose beneficiaties ara racalvlng or are Bntltlal;l to regeive beneﬂts Ge 275
T Total. Add lines 6d and Ge | sf 3,397
9 Number of participants wnth account balances as of the enr:l nftha plan year (nnly del’ned cﬂntrlbutmn plans
cornplete this item) 6y
h Number of partlr.lpants that tarmunatad employment durlng the plan year wwh aﬁc;mad banants that Wware Iass than
100% vested 6h 106
7 Enter the total number of amplnyars nbhgatad tc: nﬂntnbute o the plan (only multlempluyer plana
GOmplete this M) e : T

Ba i the plan provides pension hehaﬂts anter the prlmab!a pengion {eature codes lrom the LlSt m’ F’Ian Charactarlstlcs Codas in the instructions:

1A 1B 1C 3F 3H

- B Ifthe plan provides welfare benefits, enter the applicable walfara featura codes from the List of Plan Characteristics Codes in the instructions:

9a Plan funding arrangemant {chack all that apply)

9B Plan benefit afrangament (check all that apply)

(1 Insurance (1 Insurance

(2) Gade section 412(2){@) insurance contracts (2] GCode section 412(el3) insurance contracts
(3) Trust (3] Trust

(4) Ganeral asgets of the sponsor (4] Genaral assets of the sponsor

10 Cheok all applicable boxes in 10a and 10b to indicats which schadules are attached, and, where indicated, enter the number attached.

(Sae instructions)

d Pension Schedulez

‘ b General Schedulez

(M [ R (Retiremant Plan Informaticn) i [ H  (Financial Information)

2 ME (Multlemplayer Defined Benefit Plan and Certain Mohey (2) I | (Finzncial Information - Small Plan)
Purchase Plan Actuarial Information) - signed by the plan (3 I A (Inzurance Information)
actuary {4) E G (Service Provider Information)

(3) E &8 (Single-Employer Dafined Banefit Flan Actuarial (5) m D  (DFE/Pariclpating Plan Information)
Information) - signed by the plan actuary (6) G (Financial Transactlon Schedulas)

418402
) 10-13-14
3
12170930 759834 1449 2014.04030 CLIFFS NATURAL RESOQOURCES, 1449

/% 4 9850 "ON

NdpC ¢ SLOC 8 100
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OMB No. 1210-0110

SCHEDULE SB
(Form 5500)

Department of he Treasury
Inlemal Revenue Service

Single-Employer Defined Benefit Plan
Actuarial Information 2014

This schedule is required to be filed under section 104 of the Employee

Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the

This Form is Open to Public

Employ.ee Benefits Security Administr.alion Internal Revenue Code (lhe Code), Inspection
Pension Benefit Guaranty Corporation
P File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2014 or fiscal plan year beginning 01/01/2014 and ending 12/31/2014
» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B  Three-digit
Pension Pln for Ees of Cliffs Ntrl Resrcs Inc & Assc Emp plan number (PN) » 003

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)

Cliffs Natural Resources Inc. 34-1464672

E Type of plan: D Single D Muitiple-A @ Multiple-B F Prior year plan size: D 100 or fewer |:| 101-500 More than 500

l Part | [ Basic Information

1 Enter the valuation date: Month 01 Day 01 Year __2014
Assets: SR
@ MATKEt VAIUE siga. s dtsaihaassiosse s s 106 AR5 S A A ARG e s e s e ativanal | 28 285769026
D AGHIANAI VAIUE .........coooocisvceeesises s ssseness s s es st sssss s sosssresssesestsss s assnsessessessesenensssosssescsessnnn| | 20 271585098
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment.........ccocoooeiane 1214 166658491 166658491
b For terminated vested participants...............cc..oveiiiieeeeeseierses e air e 461 14541777 14541777
C For active partiCipants.......cooieiir it e et e e e 1998 82231985 92389582
O TOAL oo e et et ettt e 3673 263432253 273589850
4  Ifthe plan is in at-risk status, check the box and complete lines (a) and (b) .......cccvovevvicirnnns D
a Funding target disregarding prescribed at-risk @8SSUMPLIONS .......c..evorveciiiiorssinsiniemiesionesen i | 4@
b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ........c.cccocoevcvviiciinnin]
B EFfECHVE INETESE TALE........ccivimmerissiecssinsiiosesssomsessressssmosis sosssesssstsssassioes st emmassosen s enssme s ses s saasesanstionsssesmsssossosirnsss] D 6.32%
6 TGOt NOMMAl COSt ..o vveeeieeereeieeses s eeesesasessesssessse s essseessess st eess e mm e st s eesae s enmsre st sesenntemsinnenn] O 12752151

Statement by Enrolled Actuary
To the besl of my knowledge, the informalion supplied in this schedule and accompanying schedules, slalements and atlachmenls, if any, is complele and accurate. Each prescribed assum plion was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking inlo accournt the experience of the plan and reasonable expeclations) and such other assumptions, in
combinalion, oifer my besl eslimate of anticipaled experience under the plan

SIGN )
HERE | Joseph A.Perko )/ '?/& //J/

Signature of actuary Date
1406491

Most recent enroliment number
216-937-4000

Joseph A. Perko

Type or print name of actuary
Towers Watson Delaware, Inc.

Firm name Telephone number (including area code)

1001 Lakeside Avenue, Suite 1900

Cleveland OH 44114-1172
Address of the firm
If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D

instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 6500 or 5500-SF.
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Part Il | Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance

(b) Prefunding balance

7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
WEAT) 11vvvvve s ovssoeesseseonssaoseess oessseesseess et st eee e et 0

8 Portion elected for use to offset prior year's funding requirement (line 35 from
PO YBAT) overeseeenseenressssmseeresrersnmsmesregsssomstesmsos ey otssscasshiesnstbstastibass it saras shensssesnrnsssansansss

9 Amount remaining (liNg 7 mMinUS liNE 8) .....oovoioiveimruiiriiiriistiii et seaecs e

10 Interest on line 9 using prior year's actuatreturn of __ 12 . 74 % ...,

11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year)..........ccceromcecrencns

b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 6 . 5®% ...ccooocveniee)

b(2) interest on line 38b from prior year Schedule SB, using prior year's actual

return ...

C Total available at beginning of current plan year to add to prefunding balance..............

d Portion of (c) to be added to prefunding balance..............cooovv i

12 Other reductions in balances due to elections or deemed elections ..............cccoeirieens 0

13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) ................

[oh ol ol (o]

Part il Funding Percentages

14 Funding target attainment PErCeNLAGE ..........ccciiiummmiismimssisisnsisnee s e ieeseeeeeeisnnans

14 99.26¢,

15 Adjusted funding target attainment percentage

15 99.264¢,

16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce

current year's funding regQUINEMIENL. ... oot aessserassssrasssstasssnts shestesssstess obsstesbestastintsnessnassastant st astansansaseanssisassatsnsnassas

16 95.14,,

17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ............ccccoveeucunencnes

17 %

Part IV Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date {b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s)

(c) Amount paid by
employees

04/15/2014 5090391

07/15/2014 4443461

10/15/2014 2165269

01/15/2015 3899707

09/15/2015 2564083

Totals » 18(b) 18162911

18(c)

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years.........ccccociiieviciiieicecancs, 19a

0

b Contributions made to avoid restrictions adjusted to valuation date ..o 19D

0]

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date ................... 19¢

17332031

20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the Prior YEAr? ... e bbbk bbb s

b if line 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner? ..o

IE Yes D No
Iﬂ Yes D No

C If line 20a is "Yes," see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year

(1) 1st (2) 2nd (3) 3rd

(4) 4th
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Part V | Assumptions Used to Determine Funding Target and Target Normal Cost
21 Discount rate:

a Segment rates: 1st segment: 2nd segment: 3rd segment: .

4.99y, 6.329 6.999 D N/A, full yield curve used

b Applicable month (enter code)iummsmmm AR s 21D
22 Weighled average retireMENt B0 ..o ovueee e eooeeeesoeseceeeeeesesseaseeesessenss s enss s sessessasemssesessmssionnesin | B2 64
23 Mortality table(s) (see instructions) I:l Prescribed - combined Ig Prescribed - separate ] Substitute
Part VI |Miscellaneous Items
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If "Yes,” see instructions regarding required

BUACKMENL. ....c. ittt ittt s s A 08 4RSS AR bR SR b ST b s apisnnneannnrnnanes | ] Yes Bl No

25 Has a method change been made for the current plan year? If "Yes,” see instructions regarding required attachment. ...........ccccoocoeceninene. : Yes No
26 Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ............cco.ccooes E Yes D No
27 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

attachment ..
Part VIl |Reconciliation of Unpald Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PriOr YEArS .............co..ciceiieeeeioeesrsisetees e assisniiseisesensionsiiee ] 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

L e 0
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS IN€ 29) ......co..vovrveenrrseiseerrseaend 30 0
Part VIII |Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):

@ Target NOMMAl COSE (lINE B)....ocverieee oottt et ee et st st sbscasensemssnaessssnsnnsssaesseressssnen] O 1@ 12752151

b Excess assets, if applicable, but not greater than ine 312 .......c.cooovoicvieceniiicrivisniesissiesiiesisesensiensesisnesinneen] 31D 0
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization iNSEAIMENE .....c..cocrirrit it bacnris 2004752 4579880

b Waiver amortization inStallment ..ot 0 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval 33

(Month Day Year } and the waived amount .........c.ccocviniiiniciicienca, 0
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a-31b + 32a+ 32b-33)..| 34 17332031

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUIreMIENT . iicciatiniii eini aiitindat can sasivamsssnensasnas 0 0 0
36 Additional cash requirement (Iin€ 34 MINUS TN 35) ..........ovovocioerooosecirssoiesssieiesessssisesseeessessiessesisseriserenne] 9O 17332031
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date 37

(iN€ 1OCY oz umasmani. sy ooy s i G S A AR SRR Ao o G TR RS 1R SV S RS e SR s 17332031
38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, of line 37 over iNe 36) ..ottt et eaa st b sa e nen e 38a 0

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37)......cccccccvivvrvcnns 39 0
40 Unpaid minimum required contributions for all years.. : 40 0
Part IX Pension Funding Relief Under Pen5|on Rellef Act of 2010 (See Instructlons)
41 If an election was made to use PRA 2010 funding relief for this plan:

A SChEAUIE IECET yuiuisvusisisiiisssivinssiveanssssisosiatesosasseetsssisss s binsadssssaiasunss s 565 HsHas 03 EES 555 HF 1S AoF SESeSER i fe e R I:l 2 plus 7 years I:l 15 years

b Eligible plan year(s) for which the election in line 418 Was MaGE ......c.cc.ooieuoiicreerieresiieseeieesi vt eeeses s essen e DZOOS D2009 ﬂ2010 |_I 2011
42 Amount of aCCEleration AQJUSIMENt ........oivcvumeeerereeeisseeessssssemssesssomseesse oo eesemstnsmesemsesssemsessesssssenenee s ssneeen| G2 0

43 0

43 Excess installment acceleration amount to be carried over 1o future plan YEars .........cccocooovocrmeieecersonronreenn,




