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CLIFFS NATURAL RESOURCES INC.
200 Public Square, Suite 3300, Cleveland, OH 44114
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 B
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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, 



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 comp



strategy including organic growth, mergers and acquisitions, and monitoring the three to ten year corporate objectives. Specifically, the Strategy Committee
provides advice and assistance 























m





percentages attained for each element (expressed as the percentage of the overall maximum award opportunity at

























Our named executive officers are parties to change in control agreements with Cliffs. For more information, refer to the Potential Payouts Upon
Termination or Change of Control section below.

Outstanding Equity Awards At Fiscal Year-End
The following table shows in columns (b) and (c) the actual numbers of shares, and the fair mark























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 











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
appropr
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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 requirem









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 o �ct to the on









AUDIT COMMITTEE REPORT

The Aud



Based on the Audit Committee’s d





Annex A

PROPOSED AMENDMENT TO ARTICLES
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(j) The word “Director” means a member of the Board of Directors.
(k) The word “Disability” means a medically determinable physical or mental impairment which can be expected to result in death or can be expected

to last for a continuous period of not less than 12















 (b) Termination by Reaso





 7.2 SARs Granted in Conjunction with an Option.  Stock Appreciation Rights may be granted in conjunct
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(iii) a prohibition against employment of the Participant by, or provision of services by the Participant to, a









 (o) market share;
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(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 















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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