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• Total common shares subject to outstanding awards, as described above: 65,316 common shares (0



























* Mr. Tompkins' compensation is�i �pŊs�i aƢpsɅaƢpMsÀɅ'uompensatii ǰ 
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• For termination following a change in control or Mr. Hart's voluntary termination within 90 days of a change in control, a termination payment equal to 24 months of total
compensation.

We entered into a letter agreement with Mr. Hart on October 10, 2013 that sets forth additional terms regarding his assignment in Cleveland, Ohio. When he became a U.S.-based employee,
Mr. Hart became eligible for Cliffs' severance guidelines for U.S.-based executive officers, which entitles him to receive 18 months of his base salary and annual bonus.

Mr. Hart's employment with Clif







































 

• Outstanding full-value awards (performance share awards, unvested restricted share awards and unvested RSUs) assuming that the outstanding performance share awards
achieve maximum performance: 2,419,338 common shares (1.58 percent of our outstanding common shares);

• Outstanding stock options: zero common shares (zero percent of our outstanding common
shares);

• Total common shares available for future













 

AUDIT COMMITTEE REPORT
The Audit Committee of the Cliffs Board is composed of five independent directors and operates under a written charter adopted by the Board of Directors. The charter is reviewed and
reassessed for adequacy annually by the Audit Committee and is reviewed by the Audit Committee with the Board of Directors. The Audit Committee reviewed the existing charter in
November 2013 and recommended changes to the Board of Directors that clarified that the Audit Committee’s responsibilities are focused on risks related to accounting and financial
reporting. The revised charter was adopted by the Board on November 11, 2013 and a copy is available at http://www.cliffsnaturalresources.com.

The members of the Audit Committee are Janice K. Henry (Chair), Mark E. Gaumond, Andrés R. Glus��és Mar��s �. artee anésttoth��s �. Btonmo�éuals of tCo  ar  independei  o  t

.�� �� ��� �� �/ �� �� �� �� �� �� ���� �� ��� �� �� �� �	 �
 �� �	 �
 �� �� �5 �� �	 �	 �� �� �� �� �� �� �� ���Q � �� �� �� �� �� �� �� �	 �
 �� �� �5 �� �� �! �� � �	 �� �	 �� �� �� �
 �� �� �5 �� �� �� �� �� �� �� ��

�� �� �	 � �( �� �� � �� �� �� �� �� �	 �� �� � �� �� �& �
 �� �� �� �� �� �� �	 �� �1 �� �� �� �� �	 �	 �� �� �� �� �� �� �� �� �� �� �� �� �
 �� �� �5 ��� �� �/ �� � �� �� �� �� �� �( �� �� �� �� �� �� �� �� ���� �� �	 �� �� � �!�� �� �� ���Q ���� �� �� �� �	 � �� �� �� �� �" �� �- �� �� � �" �* �� �� ���� �� �� �
 �� �� �5 �� �� � �� �	 �� �� �� �� �� �� � �� �� �� �� �	 �
 �� �� �5 ��� �� �/ �� � �� �� �� �� �� �� �� �� �� �� �� �	 �� �� �� �� ���Q ���� �� �
 �� �� �� �� �� �( �� �� �� �� �� �� �� ���� �� �	 �� �� � �! �� �� �� �	 � �( �� �� � �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �	 �� �! ���� ���� �� �	 �� �� �� �
 �� �� ��� �� �/ �� � �� �� �( �� �� ��� �	 � �� �� �� �� �� �� �� �� �� �� �� ���� ���� �	 �� �� �� �� ���Q � �� �� �� �� �� �� �� �� �� �� �� ���� � �� �� �� �� �� �	 �� �� �� �� �� �� ��Q �� �
 �� �� �� �� �� �( �� �� �� �� �� �� �� �� �� �� �	 �� �� � �! �� �� � �� �� �� �� �� �( �� �� � �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �	 �� �! �� �� �� �� �� �	 �� �� �� �
���� ������/����� ������������ ���� �����������Q���� �� �� �� �� �� �� �� �� ���
 ���	 �� �� �� �� �	�	 �1 �� �� �� �� �	 �	 �� �� �� ��	 �� �� �( �� �� � �� �� �� �� �� �	 ���	���	 ���	 ���	 �� �� �� �� �	 �� ���	 ���	 ������������	 �
�������	 ������������������ �� �� �� �	 �	 �� �� �� �� �� �� �	 �€ �� �� �� �
 �� �� �� �� �� �	 �� �� �� �� �� �� �� �� �� �� ��

�� �� �� �� � �� �� �� �� �� �	 ������ �� �� �� �	 �	 � �� 	� � � �� � � �� � � � � � � � � � 	� € � � � � � �� � � � � � � � � � � � � �� � � � � � � � � � � 	� �� � � � � ! � � � � � � � �� � � � � � � �� 	 � �� �� � � �

� �

� �

� � � � � � � � � � ��

� �

� �� � �� 	 � � � �� � � � � � � � � � � � � � 	� � � �

� � � � � � � � � �� � � � � � � � � � � 	 � �

�

� � � � � � � � � �� � � � � � �

� �

� � � 	 � � � �

� �

� �

� � � � � � � � 	� €� �

€ � � � � � � �

� � � �� � � � � � � 5 � � � �� �� � � � � � � �

� �

� �

� � � � � � � 	� �� � � �

€ � �� � � � �

� � � �� � � � � �� � � � � �� � � � � � � � � 	� € � �

� �

� �

� � � � � � � 	 � � � � � ��������

��

��

��

�������	��������

� �

�������	�€��������	������

�����

�������������������	���

��

��

�������	��������

� �

� � � � � � � •� � � 	 � � � � � " � � � 	� � � � � �

� � � 	� € • � � � � � �

� �� 	 � � � � � �� � � � � " � � � 	� � � � � �

� �� � � 	 	 � �� � � � � � � �

� � � � � " � � � � � 	� �� � � • � 5 � � � � � � � � � � � � � 	� � � • � �� � � �

� �

����







אȾȾזּ ἠ

זּ

ȞȾɞȮ

Я̞̞ˮ ǞŎ ξЯͮ ˮ ˮ

ƞ͞

ˮ ʞ͎ЯƎ ϯ

Я͎ǞŎ ˮ Ǝ̞ ǎ ʞ͞

Я̞

Ŏ ξǎ ̞ɞȾȾɞ







 

8. Deferred Share Account.





 

members of the Incumbent Board at the time of the execution of the initial agreement or of the action of the Board providing for such Business Combination; or

d. approval by the shareholders of the Company of a complete liquidation or dissolution of the Company.

14. Non-U.S. Participants. In order to facilitate the making of any grant or combination of grants under this Plan, the Committee may provide for such special terms for awards
granted ciaer this P�r i a-nspComNanrar�sh i s M ed i binatecths f rar�y provitl yrs, imer e, the Compted cia d  l agreemerF



 

consent. The Board may, in its discretion, terminate this Plan at any time. Termination of this Plan will not affect the rights of Participants or their successors under any awards outstanding
hereunder and not exerci



 

ANNEX B CLIFFS NATURAL RESOURCES INC. AMENDED AND
RESTATED 2012 INCENTIVE EQUITY PLAN

ARTICTICTIARCCIT





 

(ii)    “Retention U� t

t t  nt n “   “  



 

(vi) determine and certify whether any conditions or objectives related to Awards have been met, including any such determination required for
compliance with Section 162(m) of the Code;

(vii) subsequently modify or waive any terms and conditions, restrictions, contingencies or limitations contained in, and grant extensions to the terms or
exercise periods of, or accelerate the Vesting of, any outstanding Awards, not inconsistent with the terms of this Plan and any operative employment or other agreement,
provided that any such modifications, waivers, extensions, or accelerations shall not either �













 

that are free of all restrictions except for any restrictions required pursuant to Section 17.2 hereof. Notwithstanding the foregoing, the Committee may, in lieu of the conversion and
distribution of the Restricted Share Units or Retention Units, establish procedures to permit deferral of Restricted Share Units or Retention Units of one or more Participants who are
highly compensated employees or members of a selec



 

By accepting a grant of Perfo



 

as compared with that of other publicly-traded companies. The foregoing criteria may have any reasonable definitions that the Committee may specify, which may include or exclude
any or all of the following items, as the Committee may specify: extraordinary, unusual, or non-recurring items; effects of accounting changes; effects of currency fluctuations; effects
of energy price









 

(d)    in the event the Shares are not registered under the Securities Act of 1933, qualification as a private placement under said Act;

(e)    obtaining of any approval or other clear



















 


