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Patrice Merrin ·         Director of Stillwater Mining
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Beyond the Current Dividend, No Return of Capital for Shareholders. La



 

Second-Stage Value Creation—by MLP, Sale or Otherwise.



 

About Casablanca Capital LP

Casablanca Capital is an E
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Corporate Governance 11 Board Has Repeatedly Engaged in Entrenchment Tactics (cont’d) Summary Act�





 

Corporate Governance 13 Who is Running Cliffs ? Cliffs cannot afford obfu�e
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Our Concerns about Cliffs’ S



 

Our Concerns about Cliffs’ Strategy 18 Kick the Can(ada) •da

 



 

Our Concerns about Cliffs’ Strategy 19 Asia Pacific: Not Enough to Anchor an International Strategy û (suspended) Amapá û (divested) û û (idled) (“indefinitely suspended”) With so much on its plate at ho�pᡵ(nationt : 
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$497 $1,059 $699 $790 0 200 400 600 800 1,000 $1,200 2014 2015 2016 2017 2018 2019 2020 2021 2040 Our Concerns about Cliffs’ �





 

A New Strategy Focused on Cliffs’ Core U.S. Assets o䁠�:



 





 





 

A New Strategy Focused on Cliffs’ Core U.S. As·��C











 

Proposed Leadership Changes 32 Conclusion • As a significant shareh2e



EXHIBIT 10
 

Casablanca Capit�







Should the foregoing agree with your ���


