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P 216.694.5700 cliffsnaturalresources.com

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
March 26, 2010

Dear Shareholder:

Our Annual Meeting of Shareholders will be held on the 3rd floor of 200 Public Square, Cleveland, Ohio 44114-2315 on Tuesday, May 11, 2010 at
11:30 A.M. (Cleveland time), which we refer to as our 2010 Annual Meeting, for the purpose of considering and acting upon the following proposals:
 
 1. To elect eleven Directors to hold of�.
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Name, Age, Principal Occupation and Employment, and Experience During Past Five Years,
Specific Qualifications to Serve as a Director and Committee Member   First Became Director
JAMES F. KIRSCH,  52, Chairman, President and Chief Executive Officer of Ferro Corporation, or Ferro. Mr. Kirsch was

elected Chairman of Ferro’s Board of Directors � m3
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May 2004. He chaired all of the executive session meetings in 2009. Directors also discharge their responsibilities by reviewing reports to Directors, visiting our
U



approval of grants of equity or equity-based awards, and makes recommendations to the Board with respect to compensation plans and equity-based plans for
Directors. The Board Affairs Committee periodically reviews Director compensation in relation to comparab
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percentages attained for each element (expressed as the percentage of the overall maximum award opportunity attributable to that�nt (expt (or e















Other Benefits. 





















 





 









COMPENSATION COMMITTEE INTERLOCKS AND INSIDER PARTICIPATION

None of the individuals who served as members of the Compensation Committee in 2009 were or have been an officer or employee of ours or engaged in
transactions with us (other than in his capacity as director).

None of our executive officers serves as a director or member of the compensation committee of another organization, whose executive officers serve as
a member of either our Board of Directors or our Compensation Committee.

AGREEMENTS AND TRANSACTIONS

We have entered into indemnification agreements with each current member of the Board of Directors. The form and execution of the indemnification ica





APPROVAL AND ADOPTION OF AMENDMENT TO THE ARTICLES TO CHANGE CERTAIN SUPERMAJORITY SHAREHOLDER VOTING
REQUIREMENTS
(Proposal No. 2)

The Board of Directors unanimously recommends that the shareholders approve and adopt the amendment to our Amended Articles of Incorporation,







available for issuance of awards. However, if Proposal No. 3 is not approved, our ability to provide competitive incentive compensation to our key employees will
be limited and any awards made subject to approval (due to the pre-amendment limits) will be canceled.

The 2007 Incentive Equity Plan is not the exclusive means of providing incentive compensation to executives and other employees eligible to participate
in the 2007 Incentive Equity Plan, and we reserve the right to pay incentive compensation to them under another plan or without regard to any plan in
appropriate c–�





on a one-to-one basis. All other awards reduce the num red r c o-oae rheuhehae all h cd c o-oae rherdedre c o-oae ro shrenul h



The Compensation Committee may impose restrictions on any Common Shares acquired pursuant to the exercise of a stock option as it deems
advisable, including minimum holding period requirements or restrictions under appl�i









treated as having been held for the same holding period as the holding period that had expired with respect to the transferred Common Shares.

Federal Income Tax Consequences oᡵ�ct to the onsequen en en en ଀ qudtFenCoeeen











Based on the Audit Committee’s discussion with manage�





Annex A

PROPOSED AMENDMENT TO ARTICLES

If Proposal 2 is approved, a new Article TENTH wou�� aewa   d,aisnutArticle  ap a seeu  ItENTH aN l riap adpenuiT t s waewatwustw aeeniT  warticle  ap Pf��uoostpicp��a��i siT ip c apenroves cp��ap P Tppi tabeebap PiT abTcpPeves w� p da�� Aenic  i  ap  waewat ippi ap c   oost   d s  s t atwus e倀Tt
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 (b) Termination by Reason of Disability.  If an optionee’s�





 7.2 SARs Granted in Conjunction with an Option.  Stock Appreciation Rights may be granted in conjunction with all or
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In the event that the employment of a Participant terminates C



(iii) a prohibition against employment of the Participant by, or provision of services by the Participant to, any competitor of the Company or �





 (c) Deferral Period.I









(b) a leave of absence in excess of 90 days, approved in writing by the Company, but only if the employee’s right to reemployment is guaranteed
either by a statute or by contract, and provided that, in the case of any such leave of absence, the employee returns to work within 30 days after the end of
such leave; and

(c) any other absence determined by the Committee in it�3
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2010 Annual Meeting of
Cliffs Natural Resources Inc. Shareholders

Tuesday, May 11, 2010 at 11:30 a.m. Local Time
200 Public Square, 3rd floor
Cleveland, OH 44114-2�
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