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Investment contracts provide for a variable crediting rate, which typically resets at least quarterly, and the issuer of the wrapper contract provides
assurance that future adjustments to the crediting rate cannot result in a crediting rate less than zero. The crediting rate is based, in part, on the relationship
between the contract value and the market value of the underlying assets, as well as previously realized gains and losses on underlying assets. The crediting
rate generally will theoretically reflect, over time, movement in prevailing interest rates. However, at times, the crediting rate may be more or less than prevailing
rates or the actual income earned on the underlying assets.

As described in Note 2, because the stable value investment contract is fully benefit-responsive, contract value is the relevant measurement attribute
for that portion of the net assets available for benefits invested in the stable value investment contract. Provisions require to provide either 12 or 30 months’
advance written notice to the trustee prior to redemption of trust units; the notice period may be shortened or waived by the trustee in its sole discretion.
Contract value, as reported by T. Rowe Price Trust Company, represents cost plus accrued income minus redemptions. Participants may ordinarily direct the
withdrawal or transfer of all or a portion of their investment at contract value on a daily basis.
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9. Subsequent Events

On May 14, 2015, a lawsuit was filed in the United States District Court for the Northern District of Ohio captioned Paul Saumer, individually and on
behalf of all others similarly situated, v. Cliffs Natural Resources Inc. et al.  This action was purportedly brought on behalf of the Northshore Mining Company
and Silver Bay Power Company Retirement Savings Plan (the “Plan”) and certain participants and beneficiaries of the Plan during the Class Period, defined in
the complaint as April 2, 2012 to the present, against the Company, the Company’s Investment Committee, the Northshore Mining Company, the Employee
Benefits Administration Department of Northshore Mining Company, and certain current and former officers and directors.  The suit alleges that the defendants
breached their duties to the plaintiffs and the Plan in violation of ERISA fiduciary rules by, among other things, continuing to offer and hold Company stoi� uƇ倀 th ey s il 2 arn�nc. eaoooooont°�����“Pl l ul Sau
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SCHEDULE OF ASSETS HELD FOR INVESTMENT PURPOSES AT END OF YEAR
Form 5500, Schedule H, Part IV, Line 4i

Northshore Mining Company and Silver Bay Power Company
Retirement Savings Plan

EIN 84-1116857
Plan Number 001

December 31, 2014

(a)  

(b)
Identity of Issue,

Borrower, Lessor,
or Similar Party  

(c)
Description of Investment

Including
Maturity Date, Rate of Interest,

Collateral, Par or Maturity Value  
(d)

Cost  
(e)

Current Value
*  Cliffs Natural Resources Inc. Common Shares  Stock  N/A  $ 8,613,122
  DFA Emerging Markets Value  Mutual Fund  N/A  315,960
  Dodge & Cox Int’l Stock  Mutual Fund  N/A  1,201,470
*  T. Rowe Price Equity Spectrum Income Fund
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SIGNATURES

The Plan. Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other persons who administer the employee benefit
plan) have duly caused this annual report to be signed on their behalf by the undersigned hereunto duly authorized.

      

   

NORTHSHORE MINING COMPANY and
SILVER BAY POWER COMPANY
RETIREMENT SAVINGS PLAN

    

   By:  Northshore Mining Company,
     Plan Administrator
    

Date: June 11, 2015  By:  /s/ Timothy K. Flanagan
     Vice President, Corpore�� 
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EXHIBIT INDEX

Exhibit Number   Description
23   Consent of Independent Registered Public Accounting Firm, filed herewith.
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