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 •  Designing compensation programs ष倀
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Analysis of 2011 Compensation Decisions
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 $1,694,565 has been calculated using the�
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A discussion of the payments and benefits y甀�
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consulting agreement ends on June 29, 2012, unle
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 9.2 Terms and Conditions of Deferred Share Awards . Deferred Shares granted under this Plan are subject to the following terms and conditions, and that
need not be the same for each Participant, and may contain such additional terms, conditions, restrictions and contingencies not inconsistent with the terms of
this Plan and any operative employment or other agreement, as the Committee deems desirab�ᤀ
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 (d) Termination for Cause . If a Participant’s employment with the Company or its Subsidiaries is terminated by the Company or e
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law; (b) if the Award is an Incentive Stock Option, is consistent with Section 422�p
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Annex B

CLIFFS NATURAL RESOURCES INC.
M�
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