
EXHIBIT R-25 
SALARI ED DB PLAN 
WIND-UP REPORT 



MORNEAU ttcc )\ 
S:H·EPELL ~ 

The Contributory Pension Plan for Salaried 
Employees of Wabush Mines, Cl iffs Mining 
Company, Managing Agent, Arnaud Railway 
Company and Wabush lake Railway Company, 
limited 

Wind~Up Actuarial Valuation as at December 16, 2015 

December 2016 

Registration numbers: Newfoundland and Labrador: 021314 

Canada Revenue Agency: 0343558 

Business. Needs. People. 



Table of Contents 

Executive Summary ... 41···································································································•·e•••••························ 1 

Section 1-Wind-Up Flnantial Position .......................... ................................................................................ S 

Section 2-Treatment of Shortfall and Methods of AIJocating and Distributing Assets ................................. .... 8 

Section 3- Member Options ······················ ······························ · ·· · ················~········· · ·· ·· · ·· ···················· · ···· ··· · ·10 

Sect.lon 4 - Actuarial Opinion ........................................................................................................................ 12 

Appendix A- Wind-Up Actuarial8asis ..................... ........ ............................ ................................................. 14 

Appendix B-Assets: .......... .... ...................... .. ......................................................... ............... ................................... 17 

Appendix C-Membershtp Data .•.....•.................................. a .......... ... ............... ..... . . . ............................. ........ 1~ 

Appendlx D -summary of Plan Provisions .............. ...................................................................................... 22 

Appendix E - Member Surnmar.y - Defined Benefit Component ...................................................... .............. 27 

Appendlx F- Defined Contribution Wind.Up Report ............... ...................................................................... 48 

Appendhc G- Regulator Correspondence ...................................................................................................... 49 

Wlod-Up Actuarlal valui1tloo llepOit u •t Deœmber 16, 2Dl5for the Conttibutory Pension Plan for salarleil 
Employees of Wabush Mine5, Olffs Mlnlnl Company, Mana&Jn8 Agent. Arnaud Ralway Company and Wabush Lake 
Rallway Company, Umlœd 



Executive Summary 

Purposes of Report 

This report presents the resu lts of the actuarlal va luatlon of the wlnd-up of the Contrlbutory Pension 
Plan f or Sala rled Employees of Wabush Mines, Cl iffs M ln 1 ng Company, M anaging Agent, Arnaud Rallway 
Company and Wabush Lake Railway Company, limlted (the "Plan") as at December 16, 2015. 

This report was prepared for the following purposes: 

• to summarlze the members' wind up entltlements under the Plan and to value the Plan's wlnd
up liabilltles as at December 16, 2015 (the 'Wind Up Date"); 

• to establlsh the value of assets available to provide the entltlements to the Plan members as at 
the Wlnd-Up Date; 

• to determine the funded position (the wind up deflciency and the wind up funded ratio of the 
Plan) as at the Wlnd-Up Date; 

• to document the methodology for dea ling wlth any shortfall or surplus ln respect of the Plan 
members; and 

• to provlde the Information and the actuarial opinion requlred by the Newfoundland and 
Labrador Pension Benefits Act, 1997 (•NL PBA"), the Federal Pensions Beneflts Standards Act, 

1985 ("Federal PBSA") and the lncome Tax Act (Canada). 

The Information contalned ln this report was prepared for flling wlth Canada Revenue Age ney, the 
Newfoundland and Labrador Superlntendent of Pensions' Office and the Office of t he Superintendent of 
Financiallnstitutlons. 

The report a Iso provldes an update ofthe flnancial position to September 30, 2016 (the "Cut-Off Date"). 
The Cut-Off Date is the date up to which subsequent events have been recognized ln this report. 
Septem ber 30, 2016 was selected as the <;ut-Off Date as lt ls reasonably close to the flllng date of this 
report wh ile stiJl allowing tlme for the ca leu lat lon of the Plan's liabilitles as at th at date. Results are 
presented at the Cut-Off Date as well as the Wind-Up Date as required under the Canadian lnstltute of 
Actuaries' Standards of Practice. 

Summary of Recent Events 
Wabush Iron Co. limlted, Wabush Resources lnc. and certain ofthelr affillates, !ncludlng Wabush Mines, 
Arnaud Railway Company and Wabush Lake Rallway Company llmlted (the 'Wabush GroupH), flled for 

restructurlng proœedlngs under the Companies' Credltors Arrangement Act (CCAA) ln May 2015. As part 
of the CCAA proceedlng, special payments towards the deficit of the Plan have been sus pended slnce 
May 2015.1n addition, Wabush Mines has ceased its operation, with essentlally ali of lts employees laid
off or termlnated and the Plan will not continue as a going concern under a new sponsor. 

Wlnd-U p Actua ria l VJiuatlon Report ;u at Deœmbet 16, 201S for the COilttt bumry Pension Plan for Sala rled 
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As a result, the Newfoundland and labrador Superintendent of Pensions (the "Regulator") ordered the 
termination of the Plan effective as of December 16, 2015. 

Wabush MInes ("the Prior Plan Ad min istrator") provided formai notice of the termlnatlon of the Plan to 
ali persans affected by the plan termlnation. These notices were mailed to the last known ad dresses of 
ali affected members ln January 2016. 

On March 1, 2016, the Wabush Group (through thelr legal counsel) requested, ln writing, the 
appoint ment of a replacement adminlstrator of the Plan. ln thelr communication, and subsequent 
correspondenœ dated March 23, 2016, it was stated that Wabush Mines no longer has the resources to 
act as administrator of the Plan. Based on this request, the Regulator, ln their letter dated Mar ch 30, 
2016 appointment Morneau Shepell ("the Plan Administrator") as the administrator of the Plan. 

The settlement date will be determined once the regula tory approval for the termlnation report has 
been received. The valuation results are sensitive to the plan's investment policy and to market 

conditions between the Wind-Up Date and the settlement date. Therefore, the funded status at 
settlement may dlffer from that reported in this report. 

As lnstructed by the provincial regu\ators (Newfoundland and Labrador and Q.uebec), for retired 
members and beneficia ries governed by the Newfoundland and labrador Pension Benefits Act, 1997 
("the NL PBA") and the O.uebec Supplemental Pension Plans Act ("the O.uebec SPPA"), a prellminary 
reduction of 25% was applied starting March 1, 2016 to their total monthly pension benefit. The 
reduction will further be adjusted based on the flnancial position of the Plan and the Regulator's 
decisions. llt. the tl me of instruction, no mem bers were understood to be governed by the Federal 
Pension Benefits Standards Act, 1985 ("the Federal PBSA") and, as such, ali retired members' and 
beneficiaries pension benefits were reduced. 

The calculations presented herein are based on 100% of the monthly pension benefits payable to retired 
members and beneflclaries as at the Wlnd-Up Date. 

After the win d-u p of the Plan was ordered, Morneau Shepell became aware th at sorne m embers of the 
Plafl worked in a matef\al capaqty on the r-.ilway operations ofWabush Mines and should be governed 
by federal jurisdlctlon. After discussion with the Company and Regulators, a review was undertaken to 
look at ali employees whom were actively employed on or after June 1, 2013 (the approximate ti me 
wh en the issue of federal jurisdictlon flrst arase as weil as wh en the Pointe Noir Pellet Plan shut down) 
to determine the nature of the ir job durlng their last 12 months of employment. If the nature ofthelr 
job durlng this perlod was materîally based on railway operations, they were deemed to be governed by 
federal jurisdictlon. If the nature oftheir job was not materlally based on rallway operations then they 
were deemed to be governed by provincial jurisdiction based on their province of employment. This 
review identified fourteen federal jurlsdîction Plan members. 

Although the Plan was never forma fly reglstered with OS FI, we are providing OS FI with a copy of the 
wind-up report for information purposes given that a number of Plan members are now deemed to be 
governed by federal jurisdiction. 

Morneau Shepell requested lllustrative annuity quotations from five companles licensed tose JI annulties 
in Canada, three of which responded. The plan members included in the quete were those assumed ta 
be tully or partially settled via annulty purchase. Based on the results collected from the quote, an 
adjustment factor of 102% has been applled to the annuity purchase wlndup liabillties (calculated in 

Wlnd-Up Actuarlal Valuation Report as at Deœmber 16, 2015 for the COntrlbutory Pension Plan for Salarled 
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accorda nee wlth the relevant guidance on assumptions for solvency and hypothetical windup valuations 
issued by the Canadlan lnstitute of Actuaries' Commlttee on Pension Plan Financlal Reporting {.,CIA 
Annuity Purchase Guidance")}. 

Subsectlon 6.01{c){i) of the Salaried Plan text, which provldes for a minimum benefit when a member 
has transferred from the Bargaining Unit Plan to the Plan, was interpreted by the Prior Plan 
Adm inlstrator to provide 100% of any bridging benefrts payable in respect of combined credtted service 
to impacted members from the Plan. Our interpretation differs and we have made a correction to the 
bridge benefits belng paid from both the Bargaining Unit Plan and the Plan. Ali figures shown in this 
report are based on our interpretation. Further information on this issue is avallable in Appendix G. 

A summary of the Plan provisions is provided in Appendix D. 

Wind-Up Funded Position 
The followingtable shows the wind-upfunded position of the assets and liabilities, as at December 16, 
2015: 

Wind-Up Financial Position as at December 16, 2015- Deflned Benefit component 

$ 

1 Total Wlnd-Up Assets (after expense allowanœ) 82,428,000 
-

Wlnd-Up Llabllltles 109,878,000 

Wind-Up Surplus (Shortfall) (27,450,000) 1 

Wind-Up Funded Percentage 75.0% 

Assets and liablllties in respect of the Oefined Contribution component of the Plan were $3,847,000 as 
at December 16, 2015. 

Ta king into consideration investment returns, beneflt payments, expenses, survivorshlp, and changes in 
lnterest rates since December 16, 2015, the financlal position as at September 30, 2016, is estlmated to 
be as follows: 

Wlnd-Up Flnandal Position as at September 30, 2016- Deflned Beneflt component 

$ 

Total Wind-Up Assets (atter expense allowance) 86,004,000 

1 Wind-Up Liabllltles 
1 

110,987,000 

Wlnd-Up Surplus (Shortfall) (24,983,000) 
• 

Wlnd-Up Funded Perœntage 77.5% 1 

Based on the above, the Plan's assets will not be sufflcient to cover the Plan's wind-up liabillties at the 
time of the final distribution. 

Wind-Up Attuarlal Valuation Report as at Deœmber 16, 2015 for the Contrlbutory Pension Plan for Salilrled 
Employees ofWabush Mines, Cliffs Mlnlng COmpan-y, ManaclnaAgent. Arnaud Rallway company and Wabush Lake 
Rallway Company,limlted 
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Subsequent Events 
On March 1, 2016, pensions in pay to retirees and survlvors were reduced to the estimated funded ratio 
of75%. 

Between the Wind~Up Date and the Cut~Off Date, the Defined Benefrt component ofthe Plan's assets 
has returned 8.7% (net of expenses). The annutty proxy rate based on the guidance provided by the 
canadlan lnstitute of Actuarles has decreased 0.37~ (whlch lncreases the obligations to be settled by an 
annuity purchase). The net impact is a 2.5% increase in the funded percentage of the Deflned Benefit 
component of the Plan as can be seen in the Wind-Up finandal Position as at September 30, 2016, 
shown above. 

The invested as sets for the Oefined Beneflt component of the Plan are held by CIBC Me lion and were 
managed by SEl as at the Wind~Up Date. Leading up to the wind-up the majority of the funds were 
invested in fixed in come with a sm ali portion left invested in hedge funds. As at the date of this report, 
the assets were in the process of being moved to 1D Asset Management to establish a liability duration 
matched investment portfolio to protect the Plan's funded position from future changes in interest 
rates. 

To the best of our knowledge there have been no other events subsequent to the Cut-Dff Date which, ln 
our opinion, would have a materiallmpact on the results of this valuation. 

W~Up Actuarlal Valuation Report as at Deœmber 16,2015 for the COnttlbutory Pension Pllln for Salaried 
Employe.s of Wabush Mln~ Olffs Mlninl C0mP9JIY, Managinr ~nt, Amaud Rallway company and Wabush Ulke 
RallwayCompany, Limite<! 
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Section 1 - Wind-Up Financial Position 

Wind-Up Financial Position 

The wlnd-up flnanclal position of the Plan as at Oecember 16, 2015 ls as follows: 

Financlal Position as at December 16, 2015 - Defined Benefit component 

Newfoundland and Labrador Q.uebec Federal Total Plan 

$ $ $ $ 

Assets (before Wlnd-Up Expense) 41,930,000 40,580,000 568,000 83,078,000 

Estlmated Wind-Up Expenses (329,000) (317,000) (4,000) (650,000) 

, Total Wlnd-Up Assets 41,601,000 40,263,000 564,000 82,428,000 .----
1 i 

Wind-Up liabilities 1 

Pendlng Death Benetits - 35,000 - 35,000 1 

1 

Deferree! Members 10,546,000 10,593,000 751,000 21,890,000 

Retlred Members and Benefidaries 44,911,000 43,042,000 - 87,953,000 
-

Total Wind-Up llabllity 55,457,000 53,670,000 751,000 109,878,000 

Wlnd-Up Surplus (Shortfall) (13,587,000) (13,407,000) (187,000) {27,450,000) 1 

Wlnd-Up Funded Percentage 75.0% 75.0% 75.0% 75.0% 

Flgures may not add due to roundlnc. 

Assets and liabllltles ln respect of the Defined Contribution component of the Plan were $3,847,000 as 
at December 16,2015. 

There are no members who potentially qualify for consent beneflts as a result of the wind-up. 

Wlnd-Up Actuarial Valuation Report as ilt Oeœmber 16, 2015 for the COnttlootorv Pension Plan for Salatled 
Employees of Wabush Mines, CUffs M!nlng Company, Managlng Agent, Arnaud ltlllway Company and Wabush Lake 
Rallway Company, Umlted 
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Taking into consideration lnvestment returns, changes ln annuity purchase interest rates, survivorship, 
and cash flow since Oecember 16, 2015, the financial position as at September 30, 2016 is estimated as 
follows: 

Wind·Up Flnanc:ial Position as at September 30; 2016- Detined Benefit component 

Newfoundland and Labrador Quebec Federal Total Plan 

$ $ $ 

!' Assets (before Wind-Up Expense) 1 43,694,000 42,068,000 617,000 86,379,000 

1 ln-transits1 77,000 1,000 - 78,000 

Estlmated Wlnd-Up Expenses (229,000) (221,000) {3,000) (453,000) 

Total Wind-Up Assets 43,542,000 41,848,000 614,000 86,004,000 

1 1 

Wind-Up üabilities 

Pending Oeath Benefits 1 
. 35,000 ns,oo~ 1 

35,000 
1 

Deferred Members 11,022,000 10,726,000 22,526,000 

Retired Members and Beneflciarles 45,377,000 43,049,000 1 - 88,426,000 1 

Total Wind-Up Liability 56,399,000 53,810,000 778,000 110,987,000 1 

1 Wlnd-Up Surplus (Shortfall) (12.857,000) (11,962,000) {164,000) (24,983,000) 

Wind-Up Funded Percentage 77.2% 77.8% 78.9% 77.5% 1 

Figures may not add due to roundlng. 

1 The in-transits shown in the abovè f(lb/e relates to a correction of bridge benejits being pald to retlred Plan members. 

More information con be fou nd in Appendix G. 

Wlncf.Up Actuar!al Valuation Report as at Deœmber 16, 2015 for the Contrlbutory Pension Plan for Salarled 
Employ-ees of Wabush Mines, Cl iffs Mlnlng Compiny, Managlng Agent. Arnaud Rallway Company and wabush lake 
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Reconciliation of Financial Position 
The Plan had a wind-up shortfall of $10,719,000 as atJanuary 1, 2014 (based on the January 1, 2014 
valuation report prepared by Towers Watson) versus a wind-up shortfall of $27,450,000 as at the Wind
Up Date. The table bellows reconclles, on an approximate basis, the change in financial position of the 
Plan slnce January 1, 2014. 

Reconciliation of Financial Position - Defined 8enefit component 

$ $ 

Wlnd·Up surplus (Shortfall) as at January 1, 2014 (10,719,000) 

lnterest (3.70% per annum) on Shortfall {790,000} 

Special Payments wlth lnterest 4,538,000 

. Expected Wfnd-Up Surplus {Shortfall) as at December 16, 2015 {6,971,000) 

Plan Experience 

Net lnvestment Experience 1,122,000 
--

Liablllty Gains 1 (tosses) (1,313,000} 

j Due to difference in solvency Incrementai cost and Normal Cost (819,000) 

1 Total Plan Experience (1,010,000) 

1 Assumption and Data Changes 

Change in Expense Assumption {450,000) !_ ______ 

(17,977,000} 1 l Change in Commut~~ Value & Annulty Purchase Bases 

Data Changes 430,000 

Addition of 2% Annulty Purchase Load (1.946,000) 
·-1-..-.---.. 

Beneflts for Deferred Members beyond Normal Retirement Age {280,000) 

Reallocatlon of Bridge Benefits between Bargalnlng and S31arîed Plans 754,000 
-· . 
1 Total Assumptlon and Da~ Changes 
1 
1 Wind-Up SUrplus {Shortfall) as.at December 16, 2015 

Wind-Up Actuarlal Valuation Report as at Deœmber 16, 2015 for the COntrlbutory Pension Plan for Salarled 
Employees of Wabush Mines, Olffs Mlnlng Company, Managlng A8ent A maud Rallway Company and Wabush Lake 
Raii\WY Company, Umlted 

(19,469,000) 

(27,450,000) 

7 



Section 2 -Treatment of Shortfall and 
Methods of Allocating and Distributing Assets 

Defined Benefit component of the Plan 

Treatment of Shortfall 

Based on the flnancial position of the Plan as at the Wind-up Date, the Plan's assets will not be sufflcient 
to caver the Plan's wind-up liabilitles at the time of the final distribution. While the Plan Adminlstrator 
will be submlttlng a claim for the full a mount of the wlnd-up shortfallln the CCAA proceedings, for 
purposes of the valuation, we have assumed that no further amounts will be deposited into the Plan. 

Plan member benefits will be settled at the wind-up funded percentage applicable to them at the time 
of settlement based on thelr jurisdlctlon. The actua[ funded status at settlement may dlffer from that 
contained in this report. 

Factors That Will Impact Shortfall 

The ultimate surplus or shortfall will not be known with certainty until ali Plan member benefits are 
settled. Many factors may affect the ultimate surplus or shortfall including: 

> Cost to purchase annuities from an insu rance company to settle beneflts; 

> lnvestment return on assets; 

> Member's pension entltlement elections (lump sum transfer versus annulty purchase); 

> Data corrections; 

> Member experience; and 

> Actual costs to admlnisterwlnd-up. 

Methods of Allocating and Distributing Assets 

The Plan assets are distributed between the jurisdictions as at the wind-up date in proportion to the 
wind-up liabillty applicable to each jurisdictlon. When determining the wlnd-up liability for this purpose, 
the pension and bridging benefits lncluded ln the ca leu lat ion are those provided for by the Plan terms, 
the Nl PBA, the Quebec SPPA and the Federal PBSA. We note that no Plan member is entitled to 
additional pension or bridging benefrts as a result of applying section 17 of the Federal PBSA. 

WIOO.Up Aàui ria 1 va 1 uatlon Report as at oecember 16, 2015 for the Contrl butory Pension Plan for Salarted 
Employees ofWabush Mines. C!iffs Mlnlng Company, MinacfngAgent, Arnaud Rallwaycompany and Wabush Lake 
Rallway Company, Umlted 
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Oefined Contribution component of the Plan 

The liabllity for the Defined Contribution component of the Plan is equal to the total of ali Defined 
Contribution account balances. As such, no shortfall or surplus will exist at the wlnd-up date or at the 
tlme of settlement. Members are entitled to their Defined Contribution account balance. 

Wlnd·UP Actuarlal valuation Report as at Deœmber 16, 2015 for the Contrlbutory Pension Plan for Safarled 
Employees of Wabush Mines, Cllffs M!nlng Company, Managlng Agent, Arnaud Rallway Company a l'Ici Wabush Lake 
Rallway Company, timlted 
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Section 3 - Member Options 

The following summarizes the options Plan members have with regard to the method of settlement of 
benefits u nder the Win d-U p. 

ln accordance wtth pension legis lation, no payments (otherthan ongoing pensions and ether payments 
approved through request under Section 62(2) of the Nl PBA) will be made to members until approval is 
received from the Newfoundland and labrador Superintendent of Pensions. 

Defined Beneflt component of the Plan 

Non-Retired Members (Newfoundland and labrador and Federal) 

Members not in recelpt of a monthly pension on December 16, 2015 and who were employed ln 
Newfoundland and Labrador will have the option of: 

> An Immediate (if eligible) or a deferred annuity (und er the sa me terms as the Plan) purchased 
from an insurance company; or 

> A commuted value transfer (on a locked-ln ba sis, subject to ITA 8517 limlts) to one of the 
following retirement arrangements: 

ARPP; 

AURA; 

A UF; or 

The purchase an annuity from an insurance company. 

If the "small benefrt rule" a pp lies to a member, the member will have the value of the ir benefit pald in 
cash, less withholding taxes. 

Non·Retired Members (Quebet) 

Members not in recelpt of a monthly pension on December 16, 2015 and who were employed ln Quebec 
will receive a commuted value transfer (on a locked-in ba sis, subject to ITA 8517 limits) to one of the 

following retirement arrangements: 

ARPP; 

AURA; 

A UF; 

locked-in portion of a VRSP; or 

The purchase an annultyfrom an insuranœ company. 

Wlnd-Up Actuarlal Valuation Report as at Oecember 16, 2015 for the Contr1butory Pension Plan for Salarie<! 
Emplovees of Wabush Mines, Clfffs Mlning Company, Managlng J\Bent, Arnaud Rallwa.y Company and Wallush Lake 
Rallwaycompany, Umlted 
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tf the "small bene fit rule" applies to a member, the member will have the option of transferring the ir 
benefit to a non·locked-ln RRSP or the non-locked-ln portion of a VRSP, orto be pald in cash, Jess 
withholding taxes. 

Retired Members {Newfoundland and Labrador and Federal) 

Members in receipt of a monthly pension on December 16, 2015, will have an annuity (under the sa me 
terms as the Plan) purchased from an insurance company on the date of settlement. The annulty 
purchased will be ln proportion to the funded percentage of the Plan at the time of settlement, adjusted 
for any over or und er payments received slnœ the Wind-Up Date. 

Retired Members (Quebec:) 

Members in recel pt of a monthly pension on Deœmber 16, 2015, will have the option of, an annuity 
(un der the same terms as the Plan) purchased from an insu rance company on the date of settlement. or 
transferring thelr entltlement to the Retraite Que bec. The annuity purchased will be in proportion to the 
funded percentage of the Plan at the time of settlement, adjusted for any over or und er payments 
received since the Wind-Up Date. 

lnterest on Commuted Value Settlements 

Members whose benefits are settled through a commuted value will have thelr commuted value 
adjusted with in te rest from the Wind-Up Date to the first day of the month in which payment is made. 
The rate of interest applied wili be consistent with the lnterest rate used in the determination of thelr 
commuted value. For Que bec and Federal Plan members, this interest rate will be 2.10%. For 
Newfoundland and Labrador Plan members, this rate will be elther 2.10% or 2.86%, depending on 
wh ether the commuted value or annuity purchase basls with interest produces the highest value at the 
settlement date. 

Defined Contribution compone nt of the Plan 

Members are requlred to transfer their Oefined Contribution account balance out of the Plan. 

Future Steps 
Within 60 days of the approval of this report by the Newfoundland and Labrador Superintendent of 
Pensions election statements will be issued to ali non-retlred members and Quebec retired members 
provfdlng the settlement options llsted above. Members must retum their election forms wlthin 90 
days. Transfers and annuity purchases will be proœssed as soon as possible thereafter. 

We will provide an update after the tran~fers and annuity purchases are complete. 

Wlnd·Up Actuarlal Valuation Report as at Oecember 16, 2015 for the COnlributOIY Pemion Plan for salarled 
Employees of Wabush Mines, Cllffs Mlnlng Company, Manag!ng Agent, Arnaud Rallway Company and Wabush L'lke 
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Section 4- Actuarial Opinion 

Wîth respect to the Cent ri butory Pension Plan for Salaried Employees of Wabush Mines, Cliffs M ining 
Company, Managing Agent, Arnaud Railway Company and Wabush lake Railway Company, Limlted (the 
"Plan"'), the valuation thereof was perfonned as at Oeœmber 16, 2015, in accordanœ wlth the 
Newf~undland and labrador Pension Bene[tts Act, 1997 and based on the Plan provisions and data as at 
that date. The re are no modifications nor any extraordinary changes to the membership ether than 
th ose listed ln this report whlch would materlal\y affect the results of this actuariat valuation. 

We hereby certify th at, in our opinion, as at Deœmber 16, 2015: 

> ln respect of the Defined Benefit component of the Plan, on the Wind-U p Date, the total wind
up liabilities ($109,878,000) exceed the market value of Plan assets ($82,428,000 after wl nd-up 

expenses). 

> ln respect of the Deflned Benefit component of the Plan, after allowing for estimated wind-up 
expenses, the wind-up funded percentage as ofthe Wind-Up Date is 75.0%. At the Cut-Off Date 
{September 30, 2016), thefunded perœntage is estimated to be 77.5%. 

> ln respect ofthe Defined Contribution component ofthe Plan, on the Wlnd-Up Date, the total 
wlnd-up llability ($3,847,000) equals the market value of Plan assets ($3,847,000}. 

ln our opinion: 

• The membership data on which the valuation Js based are sufficient and reliable for the 
purposes of the valuation. 

• The assumptlons are appropriate for the purposes ofthe valuation. 

• The methods em ployed in the valuation are appropriate for the pu rposes of the valuation. 

This report has been prepared, and our opinions given, ln accordance with acœpted actuarial practice ln 
canada. 

The recommendations and opinions are glven excluslvely from a financlal viewpoint. This valuation 
report does not constitute a legal opinion on the rights or duties of the Plan Administrator, the employer 
or the members over the pension funds. 

Wll'ld·Up Actuariat Villuatlon Repart as at Deœmber 16, 2015 fof the Contrfbutory Pension Plan for salarted 
Employees of Wabusll Mines. Cl Iffs Min ln& company, M&nastne Agen(, Arnaud Ra!lway Company and Wabush Lake 
RallwayCompany, Llmlted 
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Actuarial valuations are performed based on assumptions and methods that are ln accorda nee with 
sound actuarial prlnclples. Emerglng experience differing from these assumptions may result in gains or 
losses, which may affect future funding percentages. 

Paul Chang, FOA 

Partner 

Morneau Shepell 

Oeœmber 2016 

J-K 
Jess;ca V and~~ 
Actuarial Consultant 
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Appendix A- Wind-Up Actuarial Basis 

Asset Valuation Method 
Total as sets are equal to the market value adjusted for estimated wind~up expenses. 

Please refer to Appendlx B for further details related to the market value of assets. 

Actuarial Cost Method 
ln respect of the Deflned Benefit component of the Plan, the wind-up liability is determined uslng the 
Accrued Benefit (or Unit Credit) Actuariat Cost Method and is equal to the actuariat present value of ali 
benefits earned by members for service prlor to the valuation date understanding that the Plan is 
wou nd up on the valuation date. 

1 n respect of the Oefined Contribution component of the Plan, the wind~up liabllity is equal to the 
Defined Contribution account balances. 

Ali members are treated as fully vested. 

Actuarial Assumptions - Defined Benefit Component 
The wind-up liabillty represents the value of the Members' benefits assuming they were fully settled on 
the valuation date. We have made assumptions regarding which members would elect to have the 
value of the ir benefrts transferred from the Plan based on commuted value standards and which 
members would elect to have annuities purchased dlrectly from an insurance company. 

On wind-up, ali members are considered fully vested ln their accrued pension benefits. 

The primary actuariat assumptions employed for the wind-up actuariat valuation are summarized in the 
following table. Ali rates and percentages are annualized unless otherwise noted. 

The assumptlons used are best estimates as at the date of valuation. 

Wlnd·Up Actuaml Valuation Report as at December 16, 2015 for th~ ContributDry Pension Pllln for Salarl~d 
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Wind·Up Actuarial Assumptions 

December 16, 2015 

. Discount rates for members assumed to elect a 
2.10% for the next 10 years and 3. 70% per annum thereafter 

transfer value 
--···--·--·----

Discount rates for members assumed to elect an 
2.86% per annum 

annutty purchase 

Member Elections1 Federal and Newfoundland and Labrador Deferred Members as 
at Deœmber 16, 2015: 

Un der age 55: 100~ commuted value 

Age 55 and over: 100% annulty purchase 

Quebec Deferred members as at Deœmber 16, 2015: 

100% commuted value 

Retired members and beneficiaries as at December 16, 2015: 

100% annulty purchase 

Sa lary increases None 

Maximum pension per year of service $2,818.89 for ali years 

Mortalltv (post-retirement only) CPM2014 (no size adjustment) wlth generatlonal projection , 
using lmprovement scale CPM-B j 

Q\Jebec and Newfoundland and Labrador Members: Sex 1 
distinct i 

Federal Members: 97.2% male/2.8% female 

Ad]ustment Factorz 1.02 . - ------·---··-
Termination of employment 1 N/A j 

Dlsabillty 1 N/A 

Retirement age Age that maximlzes the value of the pension. 
-

Provision for Adverse Deviations None 

Wlnd-Up Expense Assumptlon 1 $650,000 

1 The llabillty for eczc:h Newjoundland and Lczbrador ~ferred Member ossumed to elect o commuted value was wfued 

by takJng the maximum of the /Jablf1ty calculatlon usJng the discount rate for troosfer values and the flablffty 

calculation uslng the dkicount rate for annuity purc:hases. 

2 Morneau Shepe/1 conducted an annulty survey ln Jufy 2016 for the membus ossumed to elect an annuity purchase in 

July 2016. Based on the resu/ts of this survey, onnuity purchase premiums ore expected to be 2" higher thon the 

1/ablllt/1!!$ determlned IJSing the Canctdlan lnstlttm: of Act!Jarles annulty purchase proxy. 

Assumptlons at September 30, 2016 that vary from the Assumptlons Provided Above are as Follows: 

September 30, 2016 

Discount rates for members assume.d to elect an annulty purchase 2.49% 

Wind-Up Expense Assumption1 $453,000 

1 The Wind·Up EJcpf!ll5e Assumption has been ad)usted for expenses pald betwt!f!ll the Wind-Up Dote and the Cut·Off 
Date. 

Wlnd-UpActuarliiValuatlon Report nat Deœmber 16,2015 fortlteContrlbtltoryPI!Ilslon Plan for Salarled 
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We have calculated the transfer values effective December 16, 2015 using discount rates determined in 

accordance with Section 3500 ofthe Standards of Practice of the Canadian lnstitute of Actuaries. 

For the purchase of annuities, the discount rate as of December 16, 2015 was based on the Canadian 

lnstltute of Actuaries' ("CIA") Educational Note Supplement: Guidance for Assumptions for Hypothetical 

Wlnd-Up and Sol veney Valuations Update- Effective September 30, 2015 and Applicable to Valuations 

wtth Effective Dates between September 30, 2015, and December 30, 2015 and equals the long term 
Government of Canada bonds' yield (series V39062) plus 83 basis points. This results in a discount rate 

of 2.86% per annum {2.03% + 0.83%). 

The annulty proxy dlscou nt rate as of Septem ber 30, 2016 was based on Ed u catlonal Note Supplement: 

Guidance for Assumptions for Hypothetical Wind-Up and Solvency Valuations with Effective Dates 

between September 30, 2016 and Deœmber 30, 2016 and results ln a discount rate of 2.49% per annum 
for September 30, 2016 (LSS% plus 94 basis points). 

Based on an annulty quete requested in July 2016 for this Plan, act ua 1 an nu ity pu rchase costs will be 2% 
higher than the basls descrlbed in the CIA Educational Note Supplement. As su ch, we have adjusted ali 

llabillties (as determlned based on the CIA Education al Note Supplement) for members assumed to be 
settled by an annuity pur chase by a factor of 1.02. 

Wtnd-tlp Attuarlal ValuatiOn Reportas lit Deœmber 16, 2015 fot the Contrlb.Jtoty Pension Plan for 5alaried 
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Appendix B - Assets 

Description of Plan Assets 
The invested assets for the Defined Benefit compone nt of the Plan are held by CIBC Mellon and were 
managed by SEl as at the Wind-Up Date. leading up to the wind-up the majority of the funds were 
lnvested in flxed lncome with a sm ali portion left invested in hedge funds. As at the date of this report, 
the assets were in the process of belng moved to TD Asset Management to estabftsh a llability duration 
matched investment portfolio to protect the Plan's funded position from future changes in lnterest 
rates. 

The lnvested as sets for the Deflned Con tri but ion component of the Plan are held by Sunlife. The assets 
are invested based on lndivldual Member instruction for their account. 

We have relled upon the information provlded tous by CIBC Mellon, SEl and Sunllfe, followlng tests of 
reasonableness with respect to contributions, beneflt payments and investment lncome. 

Statement of Market Value 
ln respect of the Defined Benefit component of the plan, the assets held ln the pension fu nd, on a 
market value basls, as at December 16, 2015 were $83,078,318. Assets as at that date were lnvested as 
follows: 

Table 8.1- Assets at Market Value- Deflned Benefit component 

l~Dec-15 

lnvested assets ------1 t-· 
> Cash and short-term 

> Bonds 74,866,827 

> Equltles -
> Hedge Funds 8,211,490 . 

Total lnvested assets 83,078,317 

Net recelvables and payable (exclu ding accrued investment lncome) . 
Total market value of assets 83,078,317 

• Figures moy not odd up ~11ctly due to rounding. 

ln respect of the Defined Contribution compone nt of the plan, the assets held ln the pension fu nd, on a 
market value basls, as at December 16, 2015 were $3,847,000. Assets as at that date were invested 
based on lndlvidual Mem ber Instruction for the ir ace ou nt. 

Wlnd-Up Actuariat Valuation Report as at oecember 16, 2()15 for the Contributory Pension Plan for Salarled 
Employees of wabush Mines, C1lffs Mlnlns COmpany, ManasJ"' Aeerrt. Arnaud Rallway Company and Wabush ~ke 
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Changes To Plan Assets- Defined Benefit component 
The following table shows changes to the Defined benefit component of the Plan assets si nee the last 
flled valuation, based on market values. The reconciliation is based on the statements issued by CIBC 
Mellon and information provided by SEl. 

Table 8.2 - Asset Reconciliation 

January 1, 2015 to January 1, 2014 to ! 
Oecember 16, 2015 December 31, 2014 i 

Market Value of Assets at beglnnlng of period 90,738,980 84..,252,190 

Receipts: 

> Employee contributions - . 
> Employer normal cost contributions 361,264 1,536,141 

> Employer special contributions 1,092,871 3,278,613 

> lnvestment lncome and change in marl<et value {823,137) 8,778,328 

Total receipts 630,9981 13,593,082 

Dlsbursements: 

> Pensions pald 6,282,141 6,220,831 

> COmmutedvalue and cash payments 1,675,721 480,442 

> Plan expenses 333,799 405,019 

1 Total disbursements 8,291,661 7,106,292 

1 Market Value of Assets at end of period 83,078,317 

• Figures may not add up exact/y due to roundlng. 

Wlcld-Up Actuarlal valuation Report as at Deœmber 16, 2015 for the Contrlbutory Pensloo Plan for Salaried 
Employees of Wabush Mines, Cl Iffs Mlning COmpany, Managfng Agent, Amaud Aa!lway Company and Wabush Lake 
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Appendix C- Membership Data· 

Description of Membership Data 

Our valuation of the Plan is based on data provided to us by the Company, updated to take into account 
known data changes. 

We have ta ken the fo llowing ste ps to review the data to ensure its cam pleteness, accuracy and 
consistency with the data used in the previous valuation: 

> the pensions being pa id as shown in the financial statements were compared with the values 
provided in the data; 

> a reconciliation was pre pa red in order to account for the active mem bers, retirees and vested 
members who were included in the last valuation; 

> basic data checks were performed ta ens ure th at age, salary and service data were reasonable 
for the purposes ofthe valuation. 

Further, we have distributed indivldual data confirmation statements to members who were requested 
to report back any errors. We are in the process of compiling the member responses and will make any 
necessary corrections prior to settllng member benefits. 

Wln~Up Actuarial Vatuatlon Report as at Deœmber 16, 2015 for the Conttlbutory Pension Plan fer Salaried 
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Summary of Membership Data 
The following table summarlzes the data. 

Summary of Membership Data- as at December 16, 2015 

Pen ding Death Benefit Payout Number 

Pending Oeath Benefit 

Deferred Members Number 

Average age 

Average annual pension1 

-· 
Retirees and Beneficiaries Number with lifetime pension 

Average age 

Average annuallifetlme pension 

Average an nuai temporary pension 

Total Membership 

1 

$34,606 

325 

.. 

48.2[ 
$5,9731 

330 

n.s j 
$18,183 

$354 

656 

J The average onnuol pension shawn does not /nc/ude the value of any pre-retirement indexlng provlded to Quebec Plan 

members os o result of applylng Bill 102. 

As at the wind-up date, 77 Members also have an entitlement under the Defined Contribution 
component of the Plan. 

Wlnd-Up Actuari;ll Valuallon Report as at Oeœmber 16, 2015 for the Contrtbutory Pension Plan for salarled 
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The following table reconclles the changes ln Plan membershlp since the last actuarial valuation. 

Changes ln Plan Membership 

1 

Active Deferred Pending Retirees and 
Members. Members Benefits Benefic:larles Total 

Members at January 1, 2014 188 183 0 324 6951 

Data corrections
1 (7) {1) (8) 

Newmembers 0 

Deaths (11 1 (23) (23) 
1 

Survivors/Benefiàaries 11 11 

Retirements (13) (5) 18 0 

Terminatlons: 
' 

Oeferred pensions or pending {152) 152! oj 
Non-vested or lump sums (22) (S) (27) 

-
Data Adjustments at Jan. 1, 20142 7 1 

Members at Oeœmber 16, 2015 0 325 i 1 330 

1. The Januory .1, 201.4 voluQtion dota lnduded 8 members thot should not have been valued as they no longer had an entltfement 
under the Pkm. 

8 

6561 

2 Seven members ln the prevlovs valuation hod deferred and active benejtt:s ond one retffed member hod a retJrement ond beneflc/ory 
benefir. Eoch benefit 1s now c:ounœd seporatf!fy. 

A detailed listing showing the lndivldual membership and thelr entltlements is lncluded in Appendix E. 

Wlnd·Up Actuarlal Valuation Report as at December lfi, 2015 for the COntributory Pension Plan f« Salarled 
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Appendix D- Summary of Plan Provisio·ns 

The followingls an outline of the prlnclpal features of the Plan which are of financial significance to 
valulng the plan benefits. This summary is based on the amended and restated Plan document as of 
January 1, 199~ and Plan amendments no. 1, 2, 3, and 4. The Plan amendments were recelved by the 
Newfoundland and Labrador Superintendent of Pensions on July 30, 2015. Given the fact th at the 
amendments were submitted shortly before the wind-up of the Plan, these amendments have not yet 
been individually reglstered by the Newfoundland and Labrador Superintendent of Pensions. This 
valuation report assumes that the contents of the amendments, to the extent that they impact the 
benefits provided by the Plan, are acceptable to the regula tors and the results herein reflect the benefrts 
provlded by the amendments. For a detailed description of the benefrts, please refer to the plan 
document. 

Plan Effective Date 
The Plan was restated effective January 1,1997. Predecessor arrangements date back to July 1, 1963. 

Definitions 

Credited Service 

Service whlle a member of the Plan. 

Pensionable Earnings 

Basic remuneration, including overtime (for periods prior to June 23, 2008), shift premiums and cash 
bonuses. Excludes stock optlons, severance payments and ali other non-cash benefrts. 

Plan Participation 
Ail employees who are not within the Bargaining Unit are required to join the Plan on their date of 
employment. 

Normal Retirement 

Eligibility 

Age6S. 

Effective January 1, 1997 existlng plan members were offered a one-lime choice between two pension 
options, Option A or 8. Ali future new hl res from January 1, 1997 onward must enrol under Option 8. As 
at January 1, 2011, there are no remaining members in active status, with coverage under Option A. 

Option B offers a combination of Deflned Benefit coverage (for past service and future service} and 
Deflned Contribution coverage (for future service, from January 1, 1997 onward), as follows: 

Wlnd-Up Actu;~ri<ll Valuation Report as at Dec:ember 16, 2015 for the Contrlbutofv Pension Plan foc S..laned 
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Basic Annual Pension, Defined Beneftt 
The annual pension benefrt payable on normal retirement is the sum of (i) and (ii): 

(i) the sum of 1.5% of hlghest 5-year average earnings up to the YMPE plus 1.6% of highest 5- year 
average earnings over the YMPE, for each year of credited service prior to January 1, 1997; 

(ii} 1.0% of highest 5-year average earnings for each year of credited service after December 31, 
1996. 

However, the pension payable on normal retirement will not be less than the amount that would be 
payable, if the member had been a member of Option 8 of the Bargaining Unit plan sponsored by the 
company instead ofthe Plan, plus the amount of pension whlch could be purchased with the employee's 
requlred contributions with interest. 

ln addition, a "make-up benefit" is payable to salaried employees who have a frozen monthly lifetime 
benefrt under the Bargaining Unit plan (in respect of a period of 8argainlng Unit credited service priorto 
becoming a salaried employee). The make-up benefit is based on the difference between the 8argaln!ng 
Unit plan's current lifetime benefit rates under Option 8 and the benefit rates that were ln effect at the 
time of the employee's transfer to salaried status. 

Member Contributions 
Prlor to January 1, 1997, 1.2% of earnlngs up to the YMPE and 3.00..6 of earnlngs above the YMPE. 

Effective January 1, 1997, employees covered und er Option 8 ceased contrlbutlng toward the Deflned 
8enefrt component ofthe plan; from 1997 onward, employees covered und er Option 8 contribute 2% 
of earnings per annum to a Deflned Contribution component of the Plan, and are entltled to a 
contribution made by the Company of 3% of eamlngs per annum. Effective May l, 2007, contributions 
to the Deflned Contribution component of the Plan were increased to 3% of earnlngs from the 
employees and 6% of earnlngs from the Company. 

The Defined Contribution account balance, including investment earnings thereon, will be used at 
retirement to provide additlonal pension income. 

Wlnd-Up Actuarial Valuation Report as at Deœmber 16, 2015 for the Contrlbutory Pension Plan f« Sala lied 
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Early Retirement 
Members are eligible to retire at the earllest of the followlng dates: 

> "30 and out" early retirement 

30+ years of continuous service 

Unreduced benefrt: 

> 1155 and 15" early retirement 

Age 55 with 15+ years.of continuous service 

6% reduction per annum pre-65 applied (but no more than actuarial equivalent reduction) 

> 1170/80" speclal early retirement 

Age SS with 15+ years of continuous service, or 

80+ age/service points with 15+ years of continuous service 

Upon permanent shutdown of operations, permanent disablllty or with company consent: 
unreduced benefit (Note: Any employee who left employment on or after November 1, 
2014 potentially qualifies under the permanent shutdown provision}. 

> Statutory early retirement 

Age 55 with 2+ years of continuous service {no service requirement for Que bec employees) 

Actuarial reduction applied 

ln addition to lifetlme retirement benefrt:s, employees who retire early from active status will reœive a 
monthly supplement, payable to age 65, of $18.00 per year of service (to a maximum of 40 years of 
service). The $18.00 multiplier is increased to $27.00, for employees who retire from active status at 
age 60 or later with 30 or more years of credited service, or at any age with 35 or more years of credited 
service. 

Postponed Retirement 

Eligibility 

Up to age 71 if contlnued employment with the Company. 

Benefit 

Continued accrual of benefrt:s for non-Que bec members. Revalorited pension determined for Que bec 
members. 

Wlnd-Up Attuarial Valuation Report as at Oecember 16, 2015 for the CCntrlbutorv Pension Plan for 5alarled 
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Termination of Employment 

Eligibility 

Ali active plan members in Newfoundland are vested (in respect of thelr Defined Benefit entltlements) 
after two years of plan membershlp. Ali active plan members ln Que bec are vested immedlately (ln 
accordance wtth Bill102). ln addition, on wind-up, ali members are considered fully vested in their 
accrued pension benefits. 

Defined Contribution entltlements are lmmedlately vested, regardless of the number of years of service. 

Beneflt 

Defined Beneflt pension at normal retirement date, based on service at termlnatlon. Upon earlier 
retirement, the penslon is actuarially reduced (or, If lt produœs a hlgher pension, ls subject to a 6% 
reduction per annum pre-65, with 15 or more years of contlnuous service). Effective January 1, 2001, 
for termlnatlng active Que bec members, the pension for post-2000 credited service ls subject to 
adjustment, ln accordanœ wlth Quebec 8111102. ln lieu of the monthly benefit, the participant may 
transfer the commuted value of the beneflt to a locked-in RRSP or other reglstered vehicle. 

Oeflned Contribution accou nt balances may be transferred to a locked-in RRSP or other registered 
vehlcle. 

Death While Active~ Surviving Spouse Coverage 

Eliglbility 

15 years of service, wlth spouse. 

Benefit 

Beneftt payable ls 50% (before any reduction) of the accrued monthly Defined Beneflt or $140 if greater, 
and is payable du ring the spouse's remalning lifetlme. 

Minimum Death Benefit 

Eligibility 

Two or more years of plan membershlp. 

Beneflt 

The commuted value ofthe. Deftned Benefit earned after January 1, 1990 to the date of death ls payable 
to the spou se or, If applicable, deslgnated beneflclary. If the spou sels the recipient, the spou se will have 
the option of taldng the commuted va lue ln the form of a monthly pension. 

If less than two years of plan membershlp, refund of Defined Beneflt member contributions wlth 
lnterest. Effective January 1, 2001, Immediate vestlng ls provlded upon the death of active Quebec 
members, ln accordance with Bill102. 
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ln addition, the full Defined Contribution account balance, with lnvestment earnlngs, will be vested, 
regardless ofthe number of years of service. 

Forms of Payment 

Norma/Farm 

Annuity for life, with 50% of the lifetime benefit continuing to the spouse if the retired employee dies 
before age 65; refund of any contributions with interest in exœss of benefits paid out. 

Optlonal Forms 

For married participants, the automatic option is a reduced 600h joint and survlvor pension, actuarlally 
equivalent to the nonnal form. Other options are also available on an actuarially equivalent basis. 

Oisability Benefit 

White benefits are payable from the LTD plan, pension benefits continue to accrue un der the Defined 
Benefit provisions based on the earnings rate at the time of dlsability. Company contributions continue 
under the Defined Contribution provisions, if the member elects to contribute. 

Plan Interpretation 
Subsection 6.01{c)(i) of the Salaried Plan text, which provides for a minimum beneflt when a member 
has transferred from the Bargaining Unit Plan to the Plan, was interpreted by the Prior Plan 
Administratorto provide 100% of any bridging beneflts payable in respect ofcombined credited service 
to impacted members from the Plan. Our interpretation differs and we have made a correction to the 
bridge benefH:s being pald from both the BargainJng Unit Plan and the Plan. Further information on this 
Issue is available ln Appendix G. 

Wlnci-Vp Actuartal Valuation Report as at December 16, 2015 for the Conttlbutory Pension Plan for salarled 
Employees of Wabush Mines, Olff5 Mlnlog Company. Managlng Agent. Arnaud Rallwav Company and Wabush Lake 
RallwayCompany, tlmlted 

26 



Appendix E- Member Summary ~ Defined Benefit 
Compone nt 

Total 1 
Credited 8eneflts 

Wlnd·Up 1 
Ase•t Service Annual An nuai beyond 

Participant Wlnd· (Months) ûfetime Temporary LumpSum Normal 
ID Status Jurisdlctlon Up atW111d.Up 8eneflt' Beneftt Beneflt Ret. Date• Uablllty 1 

' OVOOl Oeferred Nl 60.9 26 $2.523 $. $- $- $36,847 

~~2 Oeferred NL 55.3 40 $3,523 $· $. $- $44,390 

OV003 Oeferred Nl. 53.5 41 $4078 $- s • s- $49,046 

DV004 Oefetred FED 58.6 30 $2,754 _$. $- $- $37,996 1 

ovoos 1 Deferred NL 46.6 85 $11285 ' $. s- $. $110 609 

DV006 Deferred NL 45.0 101 s 11,940 $. s- $. $112.157 1 

DV007 Deferred NL 45.0 107 $9,165 $. s. $. $87,938 

OV008 oeferred NL 45.8 31 s 2,866 $. $. $ • $28,064 

DV009 Oeferred Nl 43.0 57 $_5,269 $. s- s. $48,056 1 

OVOlO oeferred NL 44.0 28 $2,944 $- $- $ • $27,500 

DV011 Oeferred NL 51.0 66 $6,998 $. s- $ • $76,675 

DVOll Oeferred Nl 42.6 21 $'2.235 $. $- $- $20,109 

ovon Oeferred NL 40.9 67 $6,531 $. $. $. $54,8061 

OV014 Oeferred NL 54.6 20 $1,980 $. $. $. $24.526 

OV01S oeferred NL 38.1 30 - $3.034 $. $. $. $24,1681 

OV016 oeferred NL 50.0 73 $6,701 1 $. $. s- $72,606 

OV017 Deferred <lC 50.7 82 $8,950 $. $. $. $92,742 ! 
DV018 Deferree! QC 40.2 20 1 $1.550 $. $- $_. $12,513 

OV019 oeferred QC 40.2 38 $3,387 $- $- $. $26,595 

OV020 Deferred QC 46.8 37 ! $3A31 $- s. $- $32.363 

DV021 Deferree QC 49.0 56 $4A6S $. $- $. $45,344 1 

OV022 1 Deferred ac 48.8 60 $4,848 ' s. $. $. $48.426 1 

DV023 Deferred QC 49.6 84 $7 979 $- $. $. $81,5n 1 

. OV024 1 Deferred QC 38.1 89 
1 s 9,853 1 $. $. $ • $73,820 1 

DV025 Oeferrecl NL 49.6 177 s 20,731 - $. $. $. $224,758 1 

DV026 oeferrecl NL 48.4 151 $14,470 $- $. $. $152,021 

OV027 Oderred NL S6.2 129 $9,268 $. $- _$_- $128,595 

.t The an/11/a/1/fetlme benefit shown above does nat lndude thl! valve of any prtNt:tln!mtmt indexing provlded to Quebec Plan mt!'mbers as a resvlt of 
applylng 8111 :102. 

2 The Plan requlrn deferrtdvfited members tD start thelr pension at age 65. For ali dt!fetred vestl!d members who arl! beyond age 65 at the Wifld· 
Up Date, we have lncivded the value af penslotr payments from~ 65 ta~ Wifld-Up Datoe ln the /labllitles. 
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1 

Total 
Credited Beneffls 

Aaeat Service Annu;wl Annu~l beyond 
Participant Wlfld. {Montbs) 1 Lifetlme Tempor.;uy LumpSum Normal Wlnd-Up 
ID Stat\IS Jurisdidion UD atWinci·UJ)_ Beneflt1 Beneflt Bene fit Ret. Date2 UabDity 

DV028 Defetred 1 NL 49.7 294 $4!,672 $- $- $. 1 $452,738 

011029 Oeferred NL 55.2 197 $21,174 $ • $. $. $266,2SJ 

DV030 Deferred NL 58..6 204 $17,123 $3,662 $. $. $ 23S,876l 

DV031 Deferred Nl 43.7 184 $23,606 $. s. $. $218,648 

OV032 Oeferred Nl 61.1 188 $15 262 $3,387 $- $. $224,181 ! 
DV033 DeferreeS NL 57.8 190 $34,403 $3.437 $. 1 $. $703,848 

OV034 Defetred Nl 60.4 168 $15,39! $. $ • $. $221,536 ! 
DV03S Deferred NL 46.4 153 $17,531 $. $. $. $186,228 1 

OV036 Oeferred Nl 49.6 119 $13,624 $. $. $. $ 147.789 

011037 Deferre cl Nl 54.S 114 $8,881 1 $ . $· $- $117,256 

ovœs Deferred NI. 50.4 108 $10,7S2 $ • $- s- $119,224 1 

011039 Oeferred NI. so.o 107 $11.196 $. $. $. $12.2,5~] 
OV040 oeferred NL 50.3 159 $19,214 $. $. $. $210,916 1 

1 011041 Oeferred NL 51.5 182 $19,399 $- $. $. $221,366 

1 

011042 Deferred NI. 49.0 166 $22,768 $. $ • 1 $- $242,219 

DV043 Oeferred NL 43.S 103 $10,147 $. $. $ • $98,806 

OV044 Deferred NL 35.1 108 $12..304 $. $. $. $ 90,656 l 
1 1 

OV04S Oeferred ac 53.4 321 1 $46,417 l $5764 -· $. $. $1,047,978 
1 

011046 Deferre cl ac 50.2 316 $45,930 $. $ • $ • $502,883 1 

011047 Deferred ac 54.2 290 $29,309 1 $. $ • $. $348,359 i 
DV048 Deferree! ac 55.2 227 $24,222 $. $ • 

1 
$. $297,028 

OV049 Oeferred ac 44.1 205 $18,109 $. s. $. s 156,276 

OVOSD oererred ac 46.2 212 $28,490 $. $. $. s 262,611 

DVOS1 Deferred ac 43.6 176 $l9.SS2 $. $ . $. $168,595 

OVOS2 Deferred ac 48.8 168 $18,262 $. $ • $. $184,140 

OV053 Deferred FED 50.9 171 $30,236 $· $. $. $31M2?_ 
1 

DVOS4 1 Deferred ac 57.9 121 i $11,024 1 $. s . $. $147,315 

01/0SS Deferred ac 60.0 127 $11.S50 s. $. $. $164,314 

OVOS6 1 Deferred QC 35.6 119 $11,770 $. $ • $· $87,355 

OVOS7 Deferred ac 47.1 129 $8,453 $. $- $ • $84,8~ 
DVOSS Oeferred ac 47.0 176 $16,890 $ • $. $. $160,045 

011059 Deferred ac 46.6 140 $14,4?2 $ • $. $ • . $136,092 

ovoso Oeferred ac 48..3 195 $27,479 $. $. $. $ 270,324 

.1 The onnua/1/ft!tlme beneflt shown above does not lnclude the value of any prt!-fl!tlrement lndexlng pr(JII/ded tc Quebec Plan members os o result of 
applylng 8ilt 102. 

2 The Plon requlres deferred vested members tc start thelr pension ot oge 6S. Fot ol defetred 11ested members who ore beyond oge 65 ot the Wlnd
Up Dote. we hove Jncluded the value of pension poymmts from oge 6S to the Wfnd-Up Date in the Oablllties. 

Wlnd-\JpActuarlal Valuation Report asat Deœmber 16, 2015 for the COntributory Pension Plan for Salarted Employees of 
Wabush Mines, Cllffs Mlnlng COmpany, Managing Aient, Arnaud RallwayCompany and Wabvsh Lake Rallway company, 
Umlted 
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1 
1 

1 ! 
Total 

Ctedlted Beneftts 
Age ;at SeMee An nuai An nuai beyond 

1 
Pertleipant Wlnd· {MOI'Iths) llfetlme Tempor.try LumpSum Normal Wlnd-Up 
ID St<atus Juli$cllction Up <atWind-UD Beneflt' Beneflt Benefit Ret. Datea Uiblllty 

OV06l --'-Oeferred ac 1 53.2 168 $19,886 $. $. s. s 228,236 

OV062 Deferre<! NL 63.8 40 $3,958 $. $· $ • $62.506 

I-J)V063 _,_ Oefem!d NL 47.7 78 $4,445 s. $. $. $48850 i 
DV064 Deferred Nl. 47.3 96 $8,560 $. $. $. $87,122 

1 
~65 Oeferred NL 39.5 83 $6.394 s. $. $. $52,952 

OV066 Deferred NL 37.9 80 $6.721 $. S· s. $53,384 

OV067 Deferred NL 60.8 7.9 $7,877 $. $. $- $114,766 . 
OV068 Ol!ferred NL 45.5 82 $8,203 $. $. $. $79,585 

DW69 Oeferrl!d ac 38.7 91 $ 7,396 $. $. $. 
1 

$59,230 ! 

DV070 Deferte:d ac 40-1 
! 

114 ! $8..545 $. $. $. $70672 

~V071. Oeferred ac 54.3 95 $8,141 $. $. $. $98.029 

OV072 Deferree! NL 49.8 32 s 3,121 $. s. $. $33,992 

OV073 Deferree! NL 44.9 69 $6,489 $. $. $. $61,720 

OV074 Oeferred ac 42.1 55 $5,169 s. s. s. $42.764 

OV07S Deferred Nl 45.9 75 $ 4,502 s . s. s. $47,268 - 1 

DV076 Deferred Nl 30.7 72 $6,053 $. S· $ • $39.625 

DV077 OeferTed NL 44.5 84 $8,365 $ • $. $. $79,148 ! 

DV078 . Oeferred NL 47.7 71 $6,967 $. $. $. $71,791 

OV079 Deferred NL 44.1 43 $3,980 $. $. $. $37,270 

DV080 Deferred NL 33.3 68 $6,536 s. $. $. $45,939 

0V081 Oeferred NL 47.4 67 $5,760 $. $. $· $5~742 

DV082 Oeferred NL 61.9 67 $6,750 $. $. $. $101,600 

DV083 Deferree! NL 37.0 64 $5,124 $. $. $. $42,225 

OV084 Oeferred NL 32.8 59 $5,032 $ • $- $. $34.933 

DV08S Deferrtd Nl 38.0 46 $3,763 s. 1 s . $. $29,940 1 

~!16 Deferred NL 43.5 62 $4717 $. $. $. $46,326 

OV087 Deferree! ac 56.2 44 $6,105 $ • $. $. 1 $77,668 

OV088 Deferred ac 50.2 79 $6,616 s. s. $. $69,269 1 

DV089 , Deferred ac 59.8 79 1 $7,()41 $. $. $. $99,847 

OV090 Deferred ac 45.2 79 $7,499 s. $. $ • $67,834 

OV091 Deferrtd QC 36.0 761 $6.894 $. $. $. $49,268 

D\1092 Oeferred ac 41.0 84 $7,341 $- $. $. $58,944 ! 
D\1093 Deferred ac 34.5 81 $7,355 ! $· $. $. $49,867 

l The onfll.lalll{l!ttme beneflt shawn abolie does not lnclude the vohle of ony pre-retirement lfldexlng provlded w Que bee Plan members as a result of 
apptylng B/11102. 

2 Thf! Plan requires deferred vested members w !itCiit thelr pension at aqe 65. For ali deferred vested members who ore beyond age 65 at the Wlnd· 
Up Date, we have lncluded the valllf! of ~nslon paymt~nt:s from age 65 to the Wzrrd·IJP Datz lrt the liobllltk$. 

Wlnd-Up Actuatial Valuation Report as at December 16,. 2015 for the Contlibutory Pension Plan for salarled Employees of 
Wabush Mines, Cliff$ Mlning Company, Managfng Agent, Arnaud &nwav Qlmpany and Wabush Lalœ Rallwav Company, 
Umlted 
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1 

1 
Total 

Credlted Bene lits 
Apat S.W:e Annual Anaual beyond 1 

Participant WJnd. (Months) Llfetlme Temporat'\1 LumpSum Normal Wlnd~p 

ID S.atus Jurlsdlctlon Up atWind~p aenenr, Bene fit Bllneflt Ret. Date2 i üabiHtv 

DV094 Defe!Ted QC 29.9 70 $4,958 $ • $. s . $31,746 

OV09S 1 oefe~Ted ac 47.3 77 $4,569 $- $ • $ • $46,788 

DV096 Deferred ac 40.9 89 ss 927 $- $. $ - $50,207 

DV097 OefM"ed QC 56.4 78 $6,535 $. $. $ • $83.082 

DV098 Oeferred QC 4&1 76 $4,929 $. $- $. ~~ 
DV099 Deferred QC 39.5 77 $9,725 $- $ . s- $74,962 

DV100 Deferred QC 42.2 67 $5,659 $. $- s. $47,282 

DV101 Deferred QC 37.7 531 $7,773 $- l· s- $57,591 

55 OV102 Deferred FEO 55.2 $5,150 $. $ • $. s 65,075 r· s6 1 $5,678 1 DV103 Defe!Ted FED 313 $ • $ • $. $30,020 

0'1104 Oeferred QC 62.7 47 $3,812 s . $ - $. $53,521 1 

IDVlas Oeferr-ed QC 52.5 50 $4,425 $- $. $. $50,440 

DV106 Oeferr~ NL 62.3 55 $5,176 $. $- $. $78,622 
1 ' DV107 De fel' red QC 46.2 59 1 $5,234 $. $. $- $51,353 

l DV108 Oeferred QC 573 so $5,695 $- $. $- $74,298 
1 

DV109- Oeferred QC 46.3 58 $5,788 $- $. $- $54,174 

DV110 Defeond NL 33.3 17 s 1,7041 s- $- $- $11929 

DV111 Deferred NL 47.8 34 $3,431 5- $. $- $35,443 

DV1l2 Deferred Nl 39.3 32 $3,108 $. $- $. $27,311 

DV113 Oeferred QC 28..3 30 $2,172 $- $- $- s 12,583 

0'1114 Oeferred QC 5D.9 38 $3148 $- $. $- $34,025 

DVllS Deferred QC 33.7 32 $2,670 $. $- $. $17,778 

DV116 Deferred NL 49.2 16 s 1,628 $. $. $. $17,451 

0Vll7 Deferred QC 33.7 27 $2.739 $. s. $- $18,411 

DV118 Oeferr~ NL 54A 37 $3,716 $. $. $- 1 $48,991 

DV119 Deferred Nl 33.1 24 s 1,839 $. $- $. $13,632 

DV120 DeferTI!d NL 28.4 32 $2,187 1 $- $- $- $14,309 

DVUl Oeferred NL 1 28.4 40 $2,806 s- $- $. $18,350 

0Vl22 Deferr-ed Nl 41.6 39 $6,394 $. $- $- $55,991 

DV123 Deferred NL 21l.3 33 $2607 $- $- $- $15,980 

DV124 Oeferred Nl 50.3 33 ' $2,697 $. $- $. $31754 

DV125 Oeferred Nl 55.2 31 $3,096 $. $. s. $38,921 

OV126 Oeferred NL 39.9 28 $2,812 $. $- $- $23,593 

1 The cmniiDIIifrtlme ben#/t shown obove does not lnclude the volue of any pœ-retirement indexlng prov/œd lo Queb« Plan members os a result of 
applying 8/H 102. 

2 The Plan requ/res defrtr'N vesœd members to stort thelr ~nsion at~ 65. For ali de/efred vesœd members who are beyond age 65 at the Wlnd
Up Dote. we ha~ /llduded the volue of pension paymmts from a~ 65 to ~ Wind-Up Date ln the llabllltles. 

Wind-Up Actoarial Valuation Report as at Deœmber 16, 2015 for the Contrtbuloty Pension Plan for Sa!aried Employees d 
Wabusll Mines, Cllff.s Minlng Company, Mana81ng Agent Arnaud Rallway Company and Wabush Lake Rallway Company, 
Llmlted 
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1 

1 

Total 
Cteditad Benaflts 

Ace at SeMee An nuai Annual beyond 
Pllrtlcipant ls~tus Wlnd- (Montllli) Ufetlme Temponuy LumpSum Normal Wind~p 

ID Jurlsdlctlon Up atWind-Up Bel'll!flt' 8eneflt Beneflt Ret. DateJ Llablllty 

0Vl27 Deferre<! Nl 56.9 ~ s 2,852 s- $- s. $37,583 

DV128 1 Oeferred Nl 51.4 3S s 4,350 $ • $- $- $52,714 

DV129 Deferred NL 2.9.6 34 s 2,611 $- $ - $ - $16,587 

DV130 1 Deferred NL 30.3 27 s Z.l22 $ - $- s . $14,?78 

DV131 Deferred Nl 27.6 27 - $1,915 $- $ • $. $11.528 

DV132 Deferred FEO 42.3 46 $2,562 $- $. $- $19,991 

DV133 Deferred a.c 50.9 38 - $3,319 $ . $- $- $37,969 1 

DV134 Oeferred QC 49.8 40 $ S.S67 $- s- $- $61437 

DV13S Deferred QC 36.6 30 $ Z.924 $ • $. $ • $22.475 

1 OV13ô ! Deferred QC 43.0 30 $3,636 $- $. $- $35,7n 

Lovt37 Deferred QC 47.6 38 $3,768 $. $- $ - s 36.461 

1 OV13S 
: 

Deferred ac 28.6 22 s 1,529 $. $- $- $9,500 

OV139 Deferred QC 29.9 33 $2,591 s- $- $. s 15,616 

DV140 Deferred FEO 53.8 32 $3,056 1 $ • $ - $ • $35634 

DV141 Deferred QC 42-9 31 $2,883 $ - $- $. $24,525 

OV142 oeferred QC 38.6 31 $2..303 s. $- $. $17,484 

OV143 Oeferred ac 34.9 29 $2,306 $- $- $ - $15,841 

OV144 . - DeJerred FfD 36.7 23 $1,957 l $ - $- $- s 12,Sil5 

DV145 Deferred ac 4&2 31 $3,152 $ - $ • $ • $31.191 

DV146 Deferred FED 61.8 31 $3.390 $ • $. $- $50,981 

DV147 Deferred QC 26.7 30 $2,079 $ - s- $- 1 $12.,170 

DV148 oeferred QC 3S.S 23 $2,2.45 $. $ . $- $15,ns 

DV149 Deferred QC 26.0 39 $3,027 $ - $- $ - $ 17 222 

DVlSO Oeferred FED 56.2 29 $3.148 $. $. $. $40,697 

DV151 Deferred FED 45.6 17 $1,743 $ • $- $- 1 $15,239 

DVJ.S2 Deferred FEO 43.5 28 $2,788 s- $- $- $22,641 

DV153 1 Deferred FEO 50.6 20 $2.,122 $ - $- $. $22,151 

OV154 Deferred Nl 56.8 61 $6.391 $ - $. $. $83.810 1 

DV155 Deferr-ed NL 44.1 41 $2.993 $- s- $- $26,306 

DV156 Deferred NL 45.8 37 $4,136 s- $- $-

~ DV157 Deferred NL 35.3 21 s 1581 $ • $. s- 7 

DV158 _oeferred QC 38.9 62 $5,203 $_- $- $- $40,039 1 

ov,;~- Deferred QC 39.4 67 $5,457 $ - $- $- s 42.,730 

J. ~ annua/1/frt;Jmr lwnrftt shown abow does not /nc/ud~ rh~t \laM of any pre-rr!tiremtmt lndex/rlg prollidltd fO Qurb« Plan mt!mœrs as a œsult of 
applylng 811/102. 

2 Th~ Plan rrqulres rkftrred w~ ~mbers fO startthelr pension at ag~t 65. For (1[1 ~d vested ~~ who ore beyond age 65 at the Wlnd· 
Up Date, we hove lncllldltd w val lM of penslcn p~tr {mm age 6S 111 w W'lfld-Up Date ln th~t Nabllths. 

Wlnd-Up Actuarla! ValuatÎO(I Report as at Deœmber 16, 2015 for the Contrlbutory Pension Plan for Salô111ed Employees of 
Wabush Mines, Cllffs Mlnlng Compillly, Managjng A;aent. Arnaud Rallway company and Wabush Lake Ra~way Company, 
tlmlted 
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1 
Total 

C.redlted Beneflt.s 
A(eat Servlc:e AMIMJ Annu.l beyond 

Participant WIIICI- {Months) Ufetkne Temponry LumpSum Norm~ll Wl~~ 
ID Stuus Ju rlsdlctlon Up atW.ad-Up Benefit1 

Betleflt Benefit Ret. Oate2 Uab 

DV160 Oefmed $1,841 s-
l 

QC 60.9 29 $. $. $25,7621 - -
DV161 Oeferred NL 51.5 101 $7,397 $- $. $- 5 84.507 

DV162 Oeferred NL 51.5 23 $2,390 $. 5. s- 5 27,307 1 

0Vlo53 Deferred NL so.o 114 $6,982 s- $. $. $ 76446 

DV164 Deferred NL 54.6 99 $7,857 $ - $. s - $ 97,308 1 

OV16S Deferred NL 44.9 115 $7,363 $ . s - $. s 75,228 

DV166 Oeferred NL 48.1 85 $7,420 $ - s- $. s 77,256 

DV167 Deferred NL 45.6 62 $4,650 s. $- $- $45.326 

DV168 Deferred NL 62.7 100 i $5,919 $. $. $. $90,990 
i 

DV169 Deferred NL 41.1 33 $2,049 1 $- $- $- s 17,693 
1 

~170 Deferred NL 45.2 76 $6,708 s- $ - $. $64,787 1 

DV171 Dl!ferred NL 57.1 45 $3,200 $- s- $- s 42,462 

DV172 Deferred NL 54.1 35 $~738 $- $- $- s 33,441 
1 

W173 oeferted NL 66.3 31 ! 52,486 $. $- $- s 42,250 

DV174 Deferred NL 62.3 44 53,053 s . $ - $. $46,371 

DV175 Deferred NL 34..7 25 $1.486 $- $- $- $10 850 

OV176 Deferred NL 35.0 26 $1.559 $ - $. s- s 11,453 
1 

ov1n Deferrt!d NL 58.0 93 $11,027 s - $- s. $149,874 

DV178 Deferred NL 45.5 55 $4,887 s - 5. s-1 $45,989 

DV179 Deferred lill 47.3 26 $2,207 s. $- s. s 21,579 
1 

DV180 Deferred NL 46.0 34 $2,466 s- $. $ • $24.234 

DV181 Oeferred QC 1 45.1 155 $8,839 $. $- $. s 79.798 . 

DV182 Oeferred QC 48.4 213 $19,304 $ - $. s- $ 191,149 

DV183 Deferred QC 53.0 164 $13,762 $ • $- $- $160.726 

DV184 Deferred QC 54.7 124 $8,591 $- s- $- $107,706 

DV185 Oeferred QC 64.6 lU $7.019 $ - $- $. $ 113,433 

DV186 Deferred QC 46.5 181 1 $22,505 s- $. $. $211,776 

DV187 oeferred o.c 53.Ei 95 $7,287 $- $- $- $89,626 

011188 Deferred QC 40.1 103 1 $3,801 s . $- $- $32,834 

DVUI9 Oeferred QC 54..9 112 $8 742 $. $- $. $110,619 

DV190 
1 

Deferred QC 39.0 89 $5 069 $- $- $. $40,702 

DV191 Oeferred QC 46.2 100 $6,537 $- $- $. $67,035 

DV192 Oeferred QC 62.7 77 $6,349 s- $ • $. $97,537 

1 T~ onnua/1/frtim~ Mt!eftt shawn obove does not lndude tM va/v~ of any prN"ttlrement lndmng provlded ID aueb« Plan members as o resu/t of 
apply/ng tJI/Il02. 

2 The Plon requtres de/erred vested ~mbtfs 10 stort thelr pension ot oge 65. For olt rN~rrtd vtsted members who are beyofld oge 65 at the Wlfld· 
Up DDtt, we hovt lnduded the volve of pension poyment! {rom age 65 to the Wfnd·Up Oot~ ln the /labllitles. 

Wlnd-Up Actuarfal valuation Report as at December 16, 2015 for tne Contrlbutory Pension Plan for 5aillried Employees of 
Wabush Mines, Cllff5 Mlnlng company, ManaglngAaent. Arnaud Railway Company ;~nd Wabush Lake Railway Company, 
Umlted 
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Total 
credited Bene lits 

Ace at Servtœ Ani1UIII Amual beyond 
Partldpant W'.nd· (Months) Ufetime Temponry LumpSum Normill Wind-up 
ID Sm tus JurlsdkUon Up atWind-up 8eneflt' Beneflt Bene fit Ret. oate• Llilblllty 

1 

0Vl93 Oeferrl!d QC 44.4 102 s 6,803 $- $. $- $62,157 

DV194 Deferred QC 46.8 69 s 3,892 s . $- $. $39,474 

01/195 Deferred FEO 41.3 98 $8,727 $- $- $. $65,448 

DV196 Oeferred QC 53.3 10 $611 $ . $ - $. $7,733 

01/197 Oeferred QC 53.3 21 $1,357 $- s . s. $16,845 

01/198 Oeferred QC 56.3 59 $3.685 $. s- $. $48,834 

_EY199 Oeferred QC 37.2 43 $2,965 $. $- $. $22,924 

DV200 ! Oeferred QC 37.2 14 $1,065 $- -~. $- $8,012 

DV201 Oeferred QC 60.6 24 $1.492 $- $- $- s 22.330 

01/202 Oeferred QC 54.4 56 $3,190 $ • $. $. $40,021 

OV203 Oefi!I'Ted QC 54.4 28 $2,129 $- $ • $. s 26,056 

01/204 Oeferred QC 56.3 21 $1.555 $- $- $- $21,045 

01/205 Oeferred QC 37.9 86 $7,495 $- $. $ - $56,938 

01/206 Deferred QC 65.4 14 $1.549 $- $· $646 $25,738 

~0,7 Oeferred QC 52.5 40 $2,794 $- s- $. $33018 

0Vl08 Oeferred QC 44.2 ll9 $7.579 $. $ - s. $69,094 

01/209 Oeferred QC 40.4 104 s 9.597 $- $. s . $75,&55 

01/210 Oefened QC 46.3 75 $5,858 $- s- $. $56,692 

OV211 Oeferred NL 66.8 llO $ 2,374 $- $ - . $2.898 $27,303 

01/212 Defe!'red NL 63.7 25 $483 $ - s- $- $4178 

DV213 Oeferred NL 64.7 26 $973 l $. $- $. $9528 

01/214 Oeferred NL 60.3 62 $1,142 $. $. $. $12 779 

01/215 Oeferred QC 78.9 50 $126 $- $. $ 1,757 $2,926 

OV216 Oeferred QC 67.9 65 $1,573 $. $- $3504 $21,540 

OV217 Oeferred QC 61.9 79 $1,428 $- $- s- s 19.209 

OV218 Oeferred QC 66.4 60 $1.015 $ - $- $999 $12.082 

0\1219 1 Oeferred Nl 45.6 22 $1,376 i $. $. $. 1 $13,463 

. _ÇJV220 Oeferred NL 45.6 49 $4.674 $- $- $- $45,716 

DV221 Oeferred QC 53A 49 $3,268 $- s- $. $41.297 

0\1222 Oeferred NL 73.5 134 s 3,532 $ - $. _$ 30.313 $72510 

ov2a Oeferred NL 71.0 126 $2,103 $ - $ • $12,617 $40,495 

OV224 Oeferred M. 68.5 154 $1,942 $- $- $6,797 $35,106 

OV2:2S Oeferred Nl 64.9 173 $15,824 $- $- $- $256,233 

.1 The annuu/11/et/me benqit shown above does not /nci!Jde the value of 11ny pr~retlœment lndeldng piVIIId~ œ Queb« Plan members as 11 result of 
appl)llng Bflll02. 

2 The Plr.l reqlllres dtfrrred v~red members to start thelr pension at uge 65. For 11/1 tkjerred 1/eSttd membtrs who are bt)IOIId 11gt 6511t the Wlnd
Up 011tt:, we have lncludtd the value of pemion paymtr~ts from o~ 65 to the WlnrJ.Up oate {(1 ~ lltlbllltles. 

Wlnd-Up Actuarlal Valuation Report as ilt Oecember 16, 201S for the Coritrlbutor( P1!!1slon Plan for Salarled Employees of 
Wabush Ml nes, Oiffs Mlnlng Company, Mlmaglng A&ent, Arnaud Rallway Company· and Wa!Nsh 1.3ke Railway company, 
Umlted 
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1 
1 
! 

1 
Total 

Cndlted B•netlt$ 
Age at Setlllce Annual An nuai beyond 

l Participant ~ (Monttu.) l.ifetlme Temporary wmpSUm 1 Normal Wlnd-Up 
IP Status Jur'lsdlc:tlon Up atWind-Up Beneflt1 ' Beneflt Beneflt Ret. Pate1 ll:ilblllty 

DV:U6 Defetred 1 NL 56.9 169 $19,161 $- $. 1 $. $270,346] 

M27 Oeferred NL 55.7 44 $2,929 $- $. $. $37,477 
1 

OV228 oeferred NL 51.2 167 $13,116 $ • $. $. $148,685 i 
1 OV229 Deferred Nl Sl.l 41 $1,749 $· $. $. $19,728 

OV230 Deferred NL 48.3 32 $5,391 $. $. $. $56,571 i 
1 

OV231 Deferree! NL 55.1 119 $9,059 1 $· $. $. $114,090 

OV.232 Deferree! NL 58.1 94 $6,783 $. $ • 1 $- $92,179 

011233 • Oeferred NL 45.6 51 $2,152 $. $ • $. $23,481 -
OV234 Deferree! Nl 46.7 61 $3,144 $. $. $. $31,656 j 
OV23S Deferred Nl 45.5 2.9 $1,500 $ • $· s. $14,606 

DV236 Deferred NL ss.s 92 $6,690 $. $- $. s 84,865 

' DV.237 Oeferred Nl 38.0 41 $2231 $. $. $. $17,748 

DV238 Oeferred Nl 465 51 $2_300 $. $ • $. $22,966 1 

OV239 Deferree! NL 45.::1 57 t $3,024 $· $ • $. $29,181.1 

DV240 Deferred Nl 49.2 41 - $2,221 $. $. $. $25,396 

DV241 Deferred Nl 54.8 57 $3671 i $. S· $ - $45,650 

0\1242 Oeferred Nl 66.8 57 $3,894 $. $. $6,814 $66,974 

0\1243 Deferred Nl 42.8 
1 

67 1 $4171 $. $- $- $37 703 

DV244 Deferred Nl 48.0 55 $4,020 $ • $. $. $41,731 

DV24S Oeferred Nl 54.4 51 $3,513 $ • $- $. $43,330 

01/246 Deferree! NL 51.5 45 $2,935 $- $ - s. $35,791 

DV247 Deferred NL 55.5 32! $2,176 $- s- $. $27,644 

DV248 Deferred QC 81.8 153 $1,368 $- $ . $22,922 $33,543 

DV249 Deferree! Q.C 69.7 154 $378 s. $ - $1.762 $7,099 

DV250 Deferred Q.C 68.4 2581 $17880 $. $- $61,090 $324,742 

DV251 Deferree! Q.C 76.6 132 - $2,458 $. $ • $28,675 $54(415 1 

DV252 1 Deferred QC 63.0 136 $3,954 $. $. $- $61145 

DV253 Defern!d Q.C 76.1 240 $8,653 $. $ • $96,627 $189,331 
1 

56 1 $5,571 1 DV254 Deferred Q.C ~8.4 $- $ • $19,036 $101245 
1 

DV2SS Oeferred oc 56.8 47 $2483 $. $- $ • $33.407 

DV2S6 oeferred oc Sô.2 57 $3,650 $ • $ • $. $49,~~ 

1 OV257 Deferred QC 46.8 39 $1,911 $. $. $- $20,884 

OV258 Defeued oc 43.0 31 $1,928 s. $- $- .. $18,0l2 

1 The annuol 1/fetlme beneftt shawn above dol!$ not lnclude the 110/ue of any p~~tl~ment lnde/dng prov/ded ta Quebec Plan members as a result of 
opp1ylng 81111.01. 

2 'The Plan requlres dejerred V1!$ted memb11rs ta stort thelr pension otage 65. For o/1 dejerted vested members who ore beyond age 6S at the Wlnd· 
Up Dote_ we hove lnclvded the value of pens/an poyments from age 6S to the W/nd-Up Date ln the llobllltJes. 

Wlnd-Up Actuar!al valuation Report as ~t Oeœmber 16, 2015 for the Contributory Pension Plan for Salarfed Employees of 
Wabush Mines, Olffs Mllllng Company, Managlng Agent, Arnaud Rallwavcompany and Wabush Lake Rallway Company, 
ll~cl 
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1 
1 

Toul 
Credited Be~ 

Ace at Servlœ 
Annual 1 Annual beyond 

Pilrtlci~nt Wind· (Month51 = Tempcmry lumpSum Nomlill Wlnd-Up 
ID Status lurl$dktlon Up iltWlnd-Up Beneflt Beneftt Ret. Diilte2 Uablllty 

OV259 Oeferred QC 51.0 23 $1381 $- $- $- $16.528 

OV260 Oeferred QC 39.4 20 $1,830 $- $- 1 $- $14,657 

OV261 Deferred Nl 60.2 92 $8,792 s- $ - $. s 126,425 

DV262 Deferred NL 47.4 74 $6,733 $. $ . $. $68,862 

-~--- Oeferred Nl 38.9 52 $2,908 $- $- s- $25,280_ 

DV264 Oeferred Nl 36.6 33 s 2,475 $. $. S· $18,954 

DV26S Deferred NL 61.2 29 $5,325 $- $- s- $78,576 
1------.. -t---- 1 

$l,162 1 DV266 ~ Deferred QC 49.9 30 1 s- $- s- $23,746 

OV267 Deferred QC 44.4 35 $2,198 $- $- $ - $20,292 

OV268 Deferred QC 59.3 2S $1,890 $ - $- $- $27a34 

OV269 Ceferred QC 3-U 15 $868 $- $ - $- $6,174 J 

OV270 Oeferred QC 66.1 21 $1,609 1 $- $_- $1.743 s 27,240 

OV271 Oeferred QC 39.0 31 $1,815 $- $- $ - $15,373 

DV272 Oeferred QC 56.4 9 - $5691 $- $- 1 $- $7,583 

~!'!.___ __ Deferred QC 52.6 35 $2,628 $- $ - $- $31,029 

DV274 Oeferred QC 52.3 55 $6578 ' $- $- $- $75,441 

DV275 Deferred QC 57.3 13 $ 912 $. $. $. $12,344 ' 

OV276 1 Deferred QC 42.2 41 $2,906 $- $- $. $25,171 

DV277 Deferre<! QC 35.6 19 $1,039 $- $. $- $7,732 

OV278 Deferre<! QC 46.8 21 $1,154 $- s- $- $12.34.9 

OV279 Deferre<! Nl 47.3 32 $3.189 $- $ - $- $32,564 

OV280 Oeferred Nl 42.5 37 $3175 . s- $- $- $28,510 

OV281 Deferred NL 52.2 28 $2749 $ - $- $- $32.010 

DV282 Deferred NL 59.5 29 $2892 $- s. $. $40,811 

DV183 1 Deferred QC 33.5 38 1 $2.649 $- $ - $- $ 19,100 

OV284 1 Deferr~d QC 46.9 64 $4,762 s- $ - $- $45,821 

OV28S Deferred QC 64.5 1l $593 $- $ . $- $9.572 

OV286 Oeferred QC 64.5 30 $ 2,328 $- s. $- $37,577 

DV287 Oeferred QC 39.9 70 $5,114 $ • $- s- $42,739 

OV288 Oeferred ac 37.9 42 $3,526 $- $- $- $26,987 

OV289 Oeferred QC 34.1 30 $1,778 1 $. $. $. $12.196 

DV290 Deferred Q.C 42.1 15 $994 s . $. $. s 8,527 

DV291 ioeterred QC 44.6 35 - $1,809 $. $ - $- $17,194 

1 The onn1.10/l~t/me be~ /ft shown above does not /tl(/udt! the vol~ of any p~remertt lncltx'lrlg pravlded ID Queb~ Plan members as a result of 
applylng 9il/1 02. 

2 The Plan requins dderm:l vested members ID strJit thelr pmslon at age 6S. For ali dl!ferred ~d memberJ who are beyond age 6S at the Wind
Up Ooœ, -hove lncluded tM vol~ of Ptflslon poymena from Q(}e 6S ID the Wlnd-Up Date ln the Habilif/n. 

Wlnd·Up Ad:\Jar!al Valuation Report as at Deœmber 16, 2015 for tM COtltflbutoi'Y ~nslon Plan fOl' Salalied Employees of 
Wabush Ml nes, Cllffs Mlnh'l! Company, Managlng Aient, Arnaud RallwayCompany aocl Wabush lake Raltwily COmpany, 
llmned 
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1 
Total 

Crecflted 1 Seneflts 
Aie at Service An nuai Annual beyond 

, Participant 
i 10 

Wlnd- (Months) Ufetlme Temporary lumpSum Normal Wlnd-up 
StaNs JurisdlcUon Up atWlnd-Up 8enllflt1 Beneflt Beneflt Ret. Oate1 Liablllty 

1 DV292 Oeferred o.c 45.1 33 $2,533 $- $. $. $23,012 

' 

D\1293 Defeued o.c 31.5 24 $1.,595 $- $- $- $10,233 

DV294 oefetred QC 41.3 35 $.2,895 $. $. $- $23,765 

D\1295 Deferred o.c 60.1 23 $1.603 $. s. $. $22,862 

D\1296 Deferred o.c 41.3 - . 35 $2,508 $- $. $. $20,563 

D\1297 Deferred o.c 44.6 38 $4.,562 $- $. $. $40 657 

DV298 Oeferred o.c 52.2 8 $387 $. $. s. $4,472 1 

D\1299 Oeferred o.c 30.7 38 $2,965 $. S· $. $18,353 i 
D\1300 Defvred o.c 44.1 16 $1,259 $- s. $. 1 $11,263 1 

0'11301 Oefeued QC 29.2 35! $1.,276 s. 1 $. $- 1 $8,216 

D\1302 Deferred QC 35.0 14 $1,071 $. $. $ • $7,524 

D\1303 Deferred NL 59.1 31 $3..283 $. $. s. $45,884 

0'11304 Oeferred o.c 68.3 7 $431 s. $. $1,436 s 7,815 

DV305 Dmtred o.c 38.7 6 $296 s. $ - $. $2,492 

0'11306 Deferred o.c 43.2 3 $121 s. $. $. $1,144 

DV307 1 Deferred o.c 35.8 6 $490 s. $ • s. $3,593 

DV3Q!. Deferred o.c 52.9 3 s 228 $. $. $. $2,717 
1 

71 OV309 1 Deferred o.c 37.2 $670 $. $ • s. -~ 
D\1310 Deferred 1 o.c 41.4 6 $501 $- $. s. $4,173 1 

DV31l Deferred o.c 48.7 29 $2,092 $. $. $ . $ 22,405 

DV312 Oeferred o.c 45.7 20 $2..202 $. S· $. s 20,463 

0'11313 Deferre<! o.c 523 24 $1,792 $. $. $. $20302 

0\1314 Oeferred o.c 45.7 20 $1,694 s . 1 
1 

S· $. $15,726 

DV31S Deferre<! o.c 36.1 25 $2,006 S· s. $. $14,345 

D\1316 Deferred o.c 39.9 16 $2,150 $. $. $. $17,012 

D\1317 Oeferred o.c 60.8 24 $2,268 S· $. s. $32,978 
1 

DV318 Deferted FED 35.3 21 $2,324 $. $. s. $14,131 

DV319 Deferre<! o.c 57.6 21 $2,501 $. $. s . s 33.146 J 

D\1320 Deferred o.c 30.6 12 $947 1 s. $. $. $5.875 

0\1321 Oefetred o.c 33.5 12 $1,189 $· $. $ • $7,960 

1 ni 1 
0\1322 Oeferred o.c 41.2 $1,022 $. $. $. $8,374 

OV323 Deftrred QC 57.2 11 $869 $- s. S· $11,358 

DV324 Deftrred QC 47.3 si $742 $- $. $. $7,225 

l The armual Nfetime beneftt shawn abollf! daes not lnc/ude the value of any pre-retirement /ndeXJng pruvlded to Quebec Plan members as a resuft of 
applyfng 8111102. 

2 The Plan requlres defem~d vested members tD start thdr pellSion ct age 65. For.all de/erred llf!sted members wh<> are beyand oge 65 at the Wlnd
Up Date, we have lncluded the valve of pension payments from age 65 to the Wind-Up Date ln the 1/abllltles. 

Wlnd-Up Actuarlal Valuation Report as at December·16, 2015 for the ContrlbutOIY Pension Plan for salarled Employees of 
Wabush Mines, Cllffs Minlng COmpany, Managlng f18ent, Arnaud Rallway Company and Wabush Lake Rallway Company, 
lknlted 
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. \, 

1 
1 

ToGI 1 
Credlted Beneflts 

Ace at Service Annuat An nuai beyond 
Participant Wlnd- (MontN) Lifetime Tem~ry LumpSum Nonnal Wlnd-Up 
ID Status JuriKildlon Up ;~t Wlfld-Up Beneflt' ~neflt Beneflt Ret. Datea Llilblllty 

0\1325 Deferred QC 30.6 22 $ 1.489 $ • $. $. $9,229 

DfFEAAEO TOTAlS 325 $1,941,323 $16,250 $. $302,949 $ 22.890,287 

POOl 1 QC $34,606 $34,606 1 

PENDING TOTAIS 1 $ - $ • $34,606 $ • $34,606 

RETOOl Retlred NL 67.9 1 $ 221 $- $. $. $3,616 

RET002 Retlred NL 55.3 $3,796 $818 $. $- $106,011 

RET003 Retlred NL 53.4 $3,621 $2,098 $. $. $103,303 

RET00,4 Retlred QC 66..5 $182 $. $. $- $3,269 

RETOOS Retlred QC 65.2 $ 183 $. _$_- $. $3,530 

RET006 Retlred NL 63.7 s 38.489 $7.020 s. s . $729,928 

RET007 Ret! red m 65.4 $22,978 $ . $. $. S3n,885 

RETOOS Retlred NL 66.9 $14,632 $. $. s. $254,653 

~ET009 Retfred NL 69.2 $41,504 $ • $ - $. s 813,834 

RETOlO Retlre'd NL 61.1 $40,550 $6 257 $. $. $901,490 

RETOll Ret! red NL 63.9 $ 27 399 $6480 $- $. $468,815 i 
RET012 Rettred NL 6f.i.8 $29,375 $ - $- $ - $535,476 

...MI.OJ_3 --- Retlred NL 63.5 $31,183 $5815 $ • s. $671,045 

RET014 Retlred NL 57.6 s 37,311 $6551 $- $. sm,4n 
RET015 Retlred NL 68.3 $ 29,639 $ • s. $. $477,668 

RET016 Ret! red NL 73.5 s 15,517 $ - $- $ • $238,328 

RETOl7 Re tlred NL 72.9 $13,297 $. $. $. $207,411 1 

RETOl8 Retlred Nl 62.1 $11.394 $2.181 $- $. $225J~ 
~ Retlred Nt 68.9 $12,481 $ . $- $. _1_205 22S l 

RET020 Retlred Nl 71.8 $13,665 1 s . $. $. $216,585 

RET021 Retlred Nl 73.3 $2,514 s - $- $ - $31,464 

RET022 Ret! red NL 69.8 $4.360 $ . $. s. $60,821 

RET023 Retired NL 57.9 $3,228 $- $- $. $66,618 i 
RET024 Retlred NL 59.8 $1,461 $278 s. $- $ 3Z.040 

RET02S Ret! red NL 58.4 $7.982 $3029 $. s. $200,007 ' 
1 

RET026 Retlred NL 60.4 s 7,621 i $2 458 s. s. $174,170 

RET027 Retlred NL 53.3 $ 10.401 $3,701 s . $. $283,113 

l The aMual Ji{etime beneftt shawn abolit' daes not lnclllde the vaiiN! of any pre-ftff/nmtnt lnckidng prCNided ro Quebec Plon mem/Jef$ os o result of 
a pplying Bill 102. 

2 Tilt Plan rtquires dt:ft:rrrri vtsted mtmbtt$ ro statt thelr pension at age 65. Far olt dr{rrrrd vtjlt!d membtts who arr beygnd ogt 65 at the Wmd· 
Up Dalt!, wr hcNe /ncludtd the value of pension paymtnts from QtJe 65 ID the Wl'nd-Up Date ln the liobllltks. 

Wlnd-Up Attuarla! Valuation Reportas at Oeœmber 16, 2015 for the Cootrlbutory ~nslon Plan forSalar1ed Employees of 
Wabusll Mini!S, Cliffs Mlnlng Comp3ny, ManagingAgent, Arnaud RallwayCompany and Wabush l..ala! Railway COmpilny, 
Umlted 
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Total 
Cledlted Beneflts 1 

Ace at Se.!vlce An nuai Annual beyond 
Participant Wlnd- (Months) 

1 
Ufetlme Tempotaty lumpsum Nonnal ~ ID $~ Jurlsdlctlon Up atWJM.Up aenerrt• Bendlt Bene fit Ret. D.ite% Uabin 

-RET028 Retlred Nt S3.S $10,161 $4,474 $- $- $293.995 . 

RET029 Retlred NL su $13,073 $3,361 $- $- $311,041 

RET030 Retired o.c 64.6 $62,802 $6,497 s- $- s 1.099.437 

RET031 Retlred QC 63.1 $39,826 $6..517 s- s. $774,094 

RET032 Retlred QC 59.2 $36,945 $6,497 $- $- $732 743 

RET033 Ret! red QC 70.9 $76512 s - $- $. $1,242006 

RET034 Ret! red QC 72.7 $46,020 $- $- $- $681,499 

RET03S Retlred o.c 70.7 1 $38,290 1 $- $- $- $622.267 

REi036 Retlri!d Q.C 69.8 $17,841 $- $-
t:1_ '"'·'" 1 RET037 Retlred QC 65.8 s 12.517 $. s - s - 1 $ 235.604 

RET038 Retlred QC 62.8 s 27,2.90 $4,987 $. $ - $ S47,03!l 

RET039 Retired o.c 67.7 
! 

$12.328 $- $· $. s 224,091 

RET040 Retlred QC 63.9 $10,925 $. $- $- $184,3661 

RET041 Ret! red QC 71.0 $9748 $- $- $- $129,445 1 

RET042 Retlred QC 64.8 $3,793 $- $- $ - $62.270 ! 
1 RET043 Ret! red QC 66.0 $3.475 $- $- $- $55,116 

RET044 Re11red Nt 80.4 $32,944 $. $. $- $273,717 1 

RET045 Retlred NL 76.2 $12472 $. $ - $- $147.383 

RET046 Ret! red Nt 84.8 $.28,753 $ - $. $- $178,886 1 

RET047 Rel! red NL 87.7 1 $13,502 s- $ - $- $68,004 

RET048 Ret! red Nl 77.6 $20,195 $ • $. $. $237,229 

RET049 Retlred Nl 74.2 $34 356 $. $- $- $398,606 

RETOSO Retlred Nt 77.3 $21.630 $. $. $- $256,588 

RETOS1 Rettred Nt 72.4 $29,151 $- $- $- s 436.435 

RETOS2 Retired NL 71.6 $50,920 $. s- $- $752,056 

RETOS3 Ret! red NL 71.1 $24,008 $- $. $- $386.390 1 

o RETOS4 Retlred NL 76.2 $16.809 s. $ - $- $228,236 

RETOS5 Retlred NL 85.3 $4.996 $- $- $- $35,557 

RE'TOS6 ReUred Nl 94.1 $ 2..244 $. $. $. $8,115 

RETOS7 Retlred NL 72.1 $29,903 s- $- s- $418 218 

RETOS8 Retlted NL 795 1 $22,169 $. $- $- $261,690 

RETOS9 Ret! red NL 743 $18.552 $- $- $ • s 238,]~ 
RET060 Ret!red NL 69.8 $39,731 $. $- $- $ 660,7.3.1.1 

l The onooo/1/[etime beneftt shown oboue do es not lnclude the 110/ue of on y pre-retirement lndt:xlng provldtd to Quebec Plon members os a 1esu1t of 
app/ylng Bf/11.02. 

2 71le Plan requlre:s defened ve:sted members to st.ort thelr ptnslon otage 65. For al/ dtfelfed vested members who a1e be}Ond age 65 at the Wlnd· 
Up Date, we hrtve lncluded the value of pension poyments from age 65 to the W/nd-Up Date ln the 1/obllltles. 

WlncHJp N:tuarfal Valuation Report as at December-16, 2015 for tM Contrtbutory Pension Plan for Salarîed Employees of 
Wabush Mines, Cl Iffs Mlnlng Comp:any, Manag'lng ~ent. Arnaud Rallway Company and Wabush Lake .Rallway Company, 
Llmlted 
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' 1 

Total 

Credited i Beneflts 
Age at Servtce AnnU;ù Annual beyond 

Partklpant W1nd- {Monttls) 1 Ufetlme TemporaiV lumpSum Nonnal Wlnd-Up 
JO Stltus Jurtsdlctlon UD itWlnd-UD BeneHr Beneflt Beneflt Ret. O;atea Uabll!ty 

~1 Ret! red Nl 71.8 $48,811 $. $- $- $725,924 

RET062 Retlred Nl 72.3 $43,216 $- $· s. $628,770 

~(!63 Ret! red NL 68oS $35,214 $- $- $. $607,208 

RET064 Retlred Nl 82.7 $10808 $- $0 s- $90,821 

RET06S Retlreô NL 70.5 s 36,217 $. $- $- $659,267 

RETOGG Retlred Nl 72.7 $45,727 $- $. $. $660.054 

! RET067 Retlred Nl 70.5 $37,162 $. $- $ . $643,528 1 

RET068 Retired Nl 71.4 $43,823 $- $. $- $735,433 

RET069 Ret! red Nl 72.2 $33,138 $. $. s- $419,736 1 

RET070 Retired NI. 70.7 $46,547 
l 

$. $. S· $732,909 

RET071 Ret! red NL 68.7 $33,984 $. $- $- $603,226 

RET072 1 Retlred Nl 75.9 $18,444 $. $. $. $24!!.940 

RET073 Retlred NL 70.4 $17,766 $- $. $ - $321,681 
!---=-' . 

RET074 RetS red NL 10.2 $32,342 $. $- $- $539,135 

RET07S Retlred NL 6So6 $31.142 $. $. $- $573.688; 

RET076 Retired Nl 67o3 $35,061 $- s- s- $685.124 -
RET077 Ret! red NL 8207 $34,311 $- $- $. $3U,278 

' 
RET078 Ret! red NL 65.3 $28,493 $· $- $. $510,123 

RET079 Ret! red NL 75.7 $37,878 $- $. s- $408,707 ! 

RET080 Ret! red NL 61..4 $35,891 $6,480 $807.809 

RET081 Retlreô Nl 71.4 $31.181 $. $- $. $<C06,983 

Rrnl82 Retireô Nl 71..9 $24,734 $. $. $. $395,730 

RET083 Retlred Nl 693 $33,184 $. $. $. 0$600,438 

RET084 Retlred NL 72.2 $35,153 $. $- $- $52A,304 

RET08S 1 Retlred NL 70o9 $28,612 $. s. $. $436,438 

RET086 Retlred Nl 73ol $38,878 $. $- $. sm.oso 1 

RET087 Retired NL 66.0 $41,044 ' $. $. $. $699,186 

~ET088 Ret! red 1 NL 74.8 $15,174 $- $. $. $191,455 ! 
RET089 Retlred NL 69ol $35,631 $. $. $. $586.403 

RET090 Retlred NL 73.2 $16,967 $- $- $- $228,106 ! 
RET091 Retired NL 72o1 $33,130 $. $. $. $420.399 . 
RET092 Ret! red NI. 70.4 $32,182 $. $. $. $580,766 

LRET093 . Retlred NL 76o2 $10,843 $. $- S· $134,986 

1 Ttlt annual 1/ft!tlme benefit shown above does not tnclude the valut of any pre..;-etJ~mentindtxlng provlded to Q~~ebec Plon mtmbtrs as a re3u/t of 
apply!ng BiN 1.02. 

2 The Pfan requlresdeferrtd vtsttd membtrs tn rtart theJr pension at age 6So For flll de{trred vested members who art beyond age 65 at the Wlnd· 
Up Date, wt have ltlcluded the value af pensJan payments from age 65 to the Wfnd·Up ~ln the Jlablllt:Jes. 

Wlnd·U p Amlaliill Valuation Report as at Deœmber 16, 2015 for the Contrlbutorv Pension Plan for Satirled Employees of 
Wabush Mines, Cliffs Minlng Company, Manacinc Agent, Arnaud RallwayCompany and Wabush Lake Ratlway Company, 
Llmite<l 
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Total 
Credlted Beneflts 

Ageilt Seri! lee Annual 1 Annual beyond 
Participant Wmd- (Montils) Lifetll!l(': Temporary wmpSum Normal Wlnd..Up 
ID Status Jurlsdktlon Up iltWJnd..UJ)_ Beneflt1 aenerrt 8eneflt ftet.Date2 llablllty 

RET094 Ret! red NL 67.5 $20,850 s- $. s- $361,373 

RET095 Retlred NL 69.7 $26,376 $. $- $- $419,742 

RET096 Retlll!d NL 68.1 $28,638 $. $. $. $422,295 

RET097 Retlred Nl 66.1 $34,339 $- $. $. . $607.663 

RET098 Rl!tired NL 65.5 $34.475 $. $. s- $553,782 

RET099 Retlred NL 71.9 $11,965 1 $. $- $. $169,163 

RffiOO Ret! red Nl 81.4 $10,984 $. $. $. $117,205 

RET101 Retlred NI. 71.7 $30,472 $- $. $- $477,008 

RET102 Retlred NL 71.5 $29,970 $. $. $ • S~klli_ 

RET103 Retlred Nl 67.7 $32,653 $- $- $- $563,722 

RETl04 Ret! red NI. 79.7 $12_200 $. $- $. $106,061 

Ï RET105 1 Retîred NL 65.2 1 $2.5,114 $. $. $· $448,62.5 

RET106 -~l.red NL 65.3 $29,454 $. $. $. $568,593 1 

/ RET107 
1 

Retlred NL 65.2 $24,368 $. $- $- $486,868 

RET108 Retired NL 785 $28,270 $. $. $. 1 $262,884 1 

RET109 Retired NI. 65.2 $27,028 $. $ • $. $437,142 

RETUO Retlred NI. 68.6 $12_2.56 $. $- $. s 193,466 1 

RET111 Rétired NL 73.0 $20.720 $- $- $. $267,927 

RET112 Retlred NL 82.3 $18,322 $. $- $. $ 83,613 

RET113 1 Retlred NL 61.8 $3,548 $1,026 $- $. $66,216 

RET114 Retlred QC: 78.0 $30,470 $ • $- $ - $290.593 

RE1115 Ret! red QC 78.7 $26,742 $. $. $- $246,587 

RfT116 Retired QC 14A $22,539 $- $- $- $304,264 1 

RET117 Ret! red ac 89A $ lS 856 $- $- $. $90,783 

RET118 Retlred .QC 75.6 $23..580 $- s. $- $256,179 

RET119 Ret! red QC 71.3 $59,406 $. $- $- $719,613 

RET120 Retired QC 88.9 i $9,694 $. $- $. $53,339 

RETl21 Retlred QC 83.7 $18,106 s- $- $- $154,020 1 

RET122 Retlred QC 75.0 1 $31,362 $. $. $ • $348,833 

RET123 Rl!tlred QC 73.9 $31715 s. $. $. $373,865 

RET124 Retlred QC 83.7 s 19,216 $. $. $- $129 699 

RET125 Retired QC 78.7 $45,688 $. $ - $. ___ $ 421,288 

RET126 Retlred QC 85.1 s 12.057 $. $. $. $73,159 

1 The onnuol J!fetlme benejlt shown aboYe does nat lnc/ude the value af any pre-retJrem«nt lndexlng provfded to Quebec Plon membefS as o result of 
applylng B/11102. 

2 The Plon requires deferred vested membefS to stort their pellS/cn otage 65. For oll deferred vested membefS who ote be}IOnd age 65 ot the Wind· 
Up DOte, we have lnclutkd Ille vol ut of pellSÎOn payrnentJï from oge 65 w the Wlnd-Up Date /tl the 1/ab//ltles. 

Wind-Up Actuarlal Valuatlon Report asat Deœmbel' 16,2015 for the ContrlbutOI)' Pension Plan for 5alarled Employees of 
Wabush Mines, Oiffs Mlnlng Company, Managlng Agent, Arnaud Rallway COmpany and Wabush lake Rallway Company, 
Limlted 
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ToCal 
Credîted Beneflts 

Afeat Servke An nuai Annu.;ll beyond 
Participant Wfnd- (Months) ~me Temporary lumpSum N01'111;~1 Wlnd..Vp 

10 Status Jutisdlctlon Up atwtnd.Up Benefltl 6eneflt Bene fit Ret. Datez IJablllty 

RET127 Ret! red QC 83.2 $19,652 s- $. s- $188,724 

RET128 Retlred QC 74.4 $35,653 $ • s. $. $41.0,027 

~29 Ret! red QC 74.1 $8,570 $. $. $-
Î 

$110,862 i 

RET130 Retlred QC 70.6 $28,207 $- $. $. $416,852 

RET131 Retlred QC 80.2 s 21,118 $. $- $- $256,217 1 -
RID32 Ret! red QC 80.9 $12,034 $. $- $- $97,470 

RET133 Re tl red QC 77.9 $22,610 $- $- s. $217.861 

RET134 Ret! red QC 82.1 $17,049 $- $. $. $127,112 

RET135 Retired QC 76.6 $18,084 $- $. $. $229,281 

RET136 Ret! red QC 673 $39,388 i $. $· $. $693,583 

~137 Ret! red QC 89.7 $9.882 $- $. s- $42,238 

RET138 Retlred QC 75.7 $37,693 $. $- $. $407,012 

RET139 Retlred QC 79.6 $27,651 s- $- $. $244,167 

Rf'T140 Retired QC 78.9 $21,070 $ • $- $. $245,057 

RETl~ .. Retired QC 79.1 $13,305 $. s. s. $119,306 ! 

RET142 Retlred QC 76.2 $20-904 $. $. $. $257,206 

RET143 Retired QC 87.6 $13,500 $- $. $. $68,117 

RET144 1 Retlred. QC 93.0 1 $3,820 $. s- $. $15,179 

RET14S Retlred QC 72.5 $48,417 s- $- $- $696357 

RET146 Retlred QC 83.8 $9.228 $. $. $- $61.523 

RET147 1 Retired QC 78.7 $28,426 $. $- $. $262,560 

RET148 Retired QC 91.6 $12 056 s. $- S· $53,723 

RET149 Ret! red QC 71.4 $41,564 $ • $. $. $620 581 
: 

RET150 Retlred QC n.9 $28,905 $. $. $- $366,284 

RmSl 1 Retlred QC 73.0 $45,650 $. $. $. s 711,843 

I-~ET1S2 Retlred QC 74.6 $30,465 $. $. $ • $346,878 

RET1S3 J Retlred Q.C 71.7 $59,270 1 s- $. $. $767,299 

RET1S4 Retlred QC 73.8 $28.081 $. $. $. $453,875 

RETlSS Ret! red QC 72.7 1 $46,773 $- $. $. $690,458 

RET156 - Retlred QC 72.8 $36,622 $- s . $. $452,054 1 

RET157 Retlred QC 87.0 $5.246 s. S- $. $33,107 

RET1S8 Retired QC 753 $31,436 $. s- $. $416,135 j 

~ Retlred QC 87.7 $17,3n $. $. $. $86,998 

l The annualllfttlme benejit shown above does nat include the \la lue of any pre-retirement lnde1<lng provfdt!d to Queb« Plan members as a result of 
opplying 8/H 102. 

2 Tht! Pfan tequlres de.femd vested members tD start tht!lr pension at age 65. Forai! rk/erred vestzd ml!tnNrs who are beyond age 65 at the Wlnd· 
IJp Date, m have /nduded the vdue of pension poyment5 from oge 65 to the Wlnd·/Jp !>are in the liabi11ties. 

Wlnd-Vp Actuarlal Valuation Report as at oeœmber 16, 2015 for the Contrlbutory Perulon Plan for Salarled Emplo~s of 
WabUsh Mines, Cl Iffs Mlnlng COmpany, Managlng Agent, Arnaud Rallway COmpany and Wabush Lake R.allway Company, 
Llmited 
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, 

Total 
1 

Ctedlted 1 Senefits 
A&eat 

SeMe 1 
Annual AMUil beyond 

Participant WJn<l.. (MontilS) llfetlme Temporary lumpSum Nonnal Wlnd-up 
10 Status Jllrisôlctlon Up atWlnd-Up Benefltl Beneflt Benefrt Ret..oaœ• Liabllltv 

RET160 1 Retlred QC 85.1 $17,882 $. $. $· $108 788 

RET161 Retlred QC 68.7 $41,539 S· $. $. $701,656 

R.ET162 Retlred QC 67.3 $36 650 $. $. $. $618,414 

RET163 Retlred QC 72.7 $32,910 $. $. $. $407,891 

RET164 Retired QC 66.0 $43,944 $. $. $- $756,407 -
RET16S Retire tl ac 76.8 $22,996 $. $. $. $337,111 

JI!!!~ Retlred QC 74.2 $30.502 $. s. $. $411..963 

RET167 Retlred ac 72.8 $37,480 1 $. $. $- $619,731 

RET168 Retlred QC 72.6 $34,615 s. $. 1 s. $527.973 

RET169 lletlred QC 76.0 $30.831 s . $. S· $405,559 

R.ET170 Retlred QC 69.4 $26,418 $- $. s . $442,681 1 

RET17l Ret! red QC 73.8 $38,277 $. $. s- $452,800 

RET172 Ret! red QC 78.1 $16,442 $. s. $- s 218,396 1 

RET173 Retlred 1 QC 73.4 $34.441 s . s. $ • $414.2181 

RET174 Retlred QC 73.6 $23,535 $. $. $. 
1 

$333,138 ' 

RET175 Retlred QC 72.7 $39,686 s. $- s - $492.~!.. 

RET176 Retlred QC 79.2 s 19,752 $. $. $- $176.392 

RET177 Ret! red QC 68.1 1 $38,251 $- s. s. $700,951 

RET178 Retlred QC 70.9 $34.209 s. $. $. $536.224 

RET119 Retlred QC 65.3 $37,716 $. S· $. $609,696 

RET180 Retired QC 70.8 $38,763 s- s. s. $519,814 

R.ET181 Retired QC 71.4 $14,592 s. s. $- $228.009 

RET182 Retlred QC 72.9 $39,787 $. $- $. $546,077 

RET183 Retired QC 76.0 $20017 $. $. $- 1 $212,3981 

RET184 1 Retlred QC 75.1 $21,450 $. $- $. $237,948 

RET18S Retlred QC 71.7 $43,769 s. $- S· $566,059 

RET186 Ret! red QC 65.9 $38,670 $. S· s. $713,580 

RET187 Ret! red QC 71.0 $36,011 $. s. $. $478,133 

RET188 Retlred QC 79.3 $12,591 $. $- $. $160,251 

RET189 Retired QC 76.8 $23,810 $. $- $. $326,521 

RET190 1 Retlred QC 76.7 1 $23,951 $. $- $. $298,864 

RET191 Ret! red ac 66.6 $36,704 $. $. $. $668.355 ! 
RET192 Retlred QC 70.3 $29.655 $. s. s . $502,878 -

.1 TM annua/1/fetJ~ bendir shawn abolie does not fnclude the value of any pre-retirement lndexing ptavided to Quebec Plan members as ore suit of 
oppfylng 8111.102. 

2 The Plon requlres deferred vested membrrs ta stott !Mir pension ot oge 65. For al/ defetred vestJ!d members who are beyond age 65 at the Wlnd· 
Up Date, we have lncJuded the value <f pension poymenrs from age 65 to the Wlnd-Up Datf! ln the JlabllltJes. 

Wlnd-Op At:tuarial Valuation Report as at Deœmber 16, 2015 for the Cont11butory Pension Plan for 5alarled Employees of 
Wabush Mines, Oiffs Mlnlng Company, Man~ng Agent, Arnaud Rallway Company and Wabush Lake Rilllway COmpany, 
Limlted 
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Total 
Cl'edlted Beneflts 

Ace at Service Annual Annual beyond 
Participant Wlnd- (Mortths) Ufetlme Ternponry lumpSum NonnaJ Wlnd~p 

ID Status Jurl:sdk:tlon U_ll_ atwtnd-Up BeMfli Bendlt Beneflt Ret. Oatel UabiUty 

RET193 Retired QC 70.2 $15,048 $ • $. s . $246,768 

Rffi94 Ret! red QC 76.5 s 34,749 $ • $. $. $360,219 

RET195 Retlred QC 84.7 s 13,819 $ . $. $. $86,766 

RET196 Retlred QC 79.7 $20,957 $ • $. $. $240,306 

RET197 Ret! red QC 80.8 $25668 $. $. $. $209,644 

RET198 Retired QC 80.5 $22,766 $. $· $. $188,144 

RET199 Retlred NL 75.1 $188 $ . $- $. $2,867 ------· 1 
RET200 Retlred QC 80.2 $246 $. $. $. $2,070 

RET201 Retired QC 65.1 $79 $. $. $. $1.596 

RET202 Retlred NL 76.6 $2,299 $. $. $. $23,762 . 
RET203 Retlred NL 73.7 $1,252 $ . $. $. $19,237 . 
RET204 Retlred NL 77.5 $1,543 $. $. $ • $15,210 

RET20S Retlred NL 71.3 $ 1,932 $ • $. $. $32,503 

RET206 Ret! red NL 75.2 
1 

$487 $ . $. $. 1 $5,129 

RET207 Retlred NL n . .o $1,625 $ . s. $. s 26,760 

RET208 Ret! red NL 69.2 $796 $. $. $. $14,613 

RET209 Retlred Nl 71.0 s12,n1 $. $. $. $191,496 1 

RET210 Retlred NL 71.8 
1 
1 $5,670 _j_- $. $. $90,403 

RET211 Retlred NL 73.6 $813 $. $. $. $12,.815 

RET212 Retlred NL 75.5 $1,024 $ • $. $. $14,059 

RET213 Retlred Nl 71.1 $2,257 $. $. $. $32,756 

RET214 Retlred NL 76.8 $5,043 $ • $- $. $58,221 

RET215 Re tl red NL 68.1 $15,644 $· $. $. $250,476 

RET2l6 Retlred NL 78.1 1 $1,610 t· $. $. $23,224 

RET217 Retlred NL 66.0 s 2,240 $. $. $. ' $40,425 

....!!..~18 Fletlred Nt 66.1 $444 $. $- $. $8,133 

RET219 1 Retlred Nl 77.2 s 1,592 $ - $. $. $15 919 

RET220 Retlred NI. 74..6 $500 $ - $. $. $&.::~811 
RET221 Retlred Nl 71.S 

1 
$589 $- $- $. $7,582 

RET222 Retlred QC 75.3 $2,.646 $ - $. $. $32 645 1 

RET2.23 1 Retlred QC 66.4 $35,319 $. $ • $. $551,344 

RET224 Retlred QC 83.0 $3.588 $. $ • $. $37,817 

._!tET225 Retlred QC 71.9 $4,593 s- $. $. $ 7Ei,048 

1 The anrlllalli{etlme bene/ft shown above does not lnclilde the vo/Uf! of any pre·retifemtmt index/ng provlded ID Quebec Plan membets as o ff!SIIIt fJ{ 
applylng Bllll02. 

2 The Plan ~ultes dejerred llf!sted members to stort their pensloo at tJ9f! 65. Far ali dqrrred vestedmembf!rs who ore beyond age 65 C7t the Wlnd· 
/Jp Date. we hove lncluded the value of pen51on payments from age 65 to the WlnrJ.IJp Date ln thr /Jobi/Jtlf!s. 

Wind-Up Actuarfaf Valuation Report as at Deœmber 16, 2015 for theCootrlbutory Pension Plan for Sa/arled Employees of 
Wabush Mines. dlffs MlnlngCompany, Manag!ngAgent.. Arnaud Rallway Company and Wabüsh l.alœ Railway COmpany, 
Llmited 
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Total 
Credited Bcneflts 

Aceilt ~ Ant!WII Annu.Jt beyond 
Pertidpat~t wm- (Months) utctirne Temporary LumpSum Notm:al Wincf-Up 
10 Status Jurlsdiction Up atWind.Up 1 8eneftt1 

Beneflt Benef"tt Ret Date~ U.blllty 

RET226 Ret! reel QC 77.4 s 4.896 s- s- $- 1 $48,533 1 

RET227 Rettred QC 82.0 $ 606 s. $. $ • $5,346 

RET228 Retlred QC 81.2 $ 4.Sl0 s . s. $. $41,321 

RET229 Retired QC 72.3 s 292 $- s- s - s 6,078 
1 

RET230 Retlred QC 71.6 $73 $- $. $. -~ 
RET23l Retlred QC 71.3 1 $1582 $. $- $- $26,2S4 

RET232 Retlred QC 73.8 $686 $- $- $. $8,114 

RET233 Rettred QC 79.8 $1659 $ • $. $- $23,075 

RET234 Ret! red QC 71.2 $1,934 $- $- $. $25,444 

RET235 Retlred QC 70.9 $903 $ - $- s- $18,897 

RET236 Retlred QC 67.5 $1,375 s- $- s- s 24,006 

RET237 Retlred NL 76.0 $3,881 $- s- $- $48,867 

RET238 Retlred Nl. 79.6 $20,996 $- $- $-

i_ RET239 Retired Nl 80.2 $6,06i $- $- $-
$~~ 
$58,631 

RET240 Retlred NL 84.5 $3,180 s- $ - $. 1 $20,268 ' 
1 
1 RET241 1 Retlred Nl 80.9 $1,945 $- $- $. s 18,208 

RET242 Retlred NL 75.4 $2,240 $- $. $- $35 763 
' 

RET243 Retired NL 81.5 $1,500 $. $. $ • s 13,548 

RET244 Retlred Nl 72.0 $2,322 $. $. $. $ 29,543 

RET245 Retlred NL 81.4 $5,093 $- $- s . $46,.260 

RET246 Retlred Nl 86.2 $3,814 s- s. 1 $ • $21,467 

RET247 Retlred Nl 81.9 $1,093 $- s- s. $9.664 

RET248 Retlred Nl 763 $5,042 $. $. $- $52,798 

RET249 Rttlred 1 NL 86.0 $4,114 s- $- 1 $ • $27,749 

RffiSO Retlred Nl 78.7 $1,597 $- $. $- $18,563j 

RET2Sl Retlred NL 76.4 $6172 $ - $. $. $138,253 

RET2S2 Retired Nl 72.4 $4,172 $- $. $. $63,712 

RET253 Retlred NL 72.2 $'2,680 s- $. $ • $39,069 

RET254 Retlred Nl 68.9 $4,429 $- 1 $. $ • $74,390 

RET255 Retlred Nl. 74.9 $1l8S s- $- $. s 13307 

RET2S6 Retlred NL 85.4 $3,289 $ • $. $- $19,602 

RET257 Retlred NI. 73.9 $4,252 $. $. $- $55,733 

RET258 Retlred Nl 75.4 $3.0-42 $. $- $. $37,271 

J The onnuol llfetlme benefit.shown obove does not Jnc~ the value of ony pre-retlœm.nt lndexlng pro~lded m Quebec Plon members os o result of 
opp/ylng Bill 102. 

2 The Plon œqulœs deferrer/ W!sted members ro .start thelr peiiSion at oge 65. For olt *{errrd vesœd members who ore beyond oge 65 ot the Wlnd· 
Up Date, wrl'love /ncJucJed the volw of pension poyments from age 65 10 tilt W1nd-Up Dofl: ln the /lobllltles. 

Wlnd-Up Actuartal valuation Report as ilt Deœmb~ 16, 2015 for the Contributoty Pension Plan for S:alaried Employees of 
Wabush Mines, Cllffs MtninacomPiny, Mana8inr ~nt, Arnaud RaNway company and Wabush lake Rilllway company, 
Llmlted 
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~~ . 

'· 

Total 1 
Crtdlted Benl!flts 

Afle<at Se Nice Annual Annual beyond 

Participant Wlnd· (Months) Lifetlme Tempor.~ry LumpSum No""al Wlnd-up 
ID Stat\1$ Jurtsdlctlon Up atWind-up Beneflt1 8eneflt Bene fit Ret. Date1 Uilbllttv 

RET2S9 Retlred NI. 72.2 $3,394 $. $. $- $51,922 
1 

RET260 Retlred NL 733 $2,072 $. $· $- $29.285 

RET261 Retlred NL 75.2 $3,688 $ • $- $. $40,802 

RET262 Ret! red NI. 77.1 $5.090 ·s. $- $- $57,782 

~ET263 Ret! red NL 68.8 $1,865 $- s . $. $2,797 

RET264 Retlred NL 68.8 $1,314 $- $- $- $ 2(),626 

RET26S r--· 
Retlred NL 75.7 $3,719 $. $- $. $45,076 -

RET266 Retlred NL 7l..7 $17,666 $. $- $- s 228,520 

r--!~267 Ret! red NL 72.9 s 1,331 $ • $. $. $16.389 

RET268 Retlred NL 60.8 $6.867 $- $- $. $325,059 

RET269 Rettred NL 65.8 $7,884 - $ • $. $. $145,292 . 
RET270 i Retlred NL 42.0 $1,324 • $ - $. $- $33,254 

RET271 Retlred NL 88.4 $3,210 $. $. $- $18,335 

RET272 Retlred QC 89.4 1 $3,767 $. $- $. $9,364 

RET273 Retiree! QC 80.8 $4,675 $· $. $. $43.980 

RET274 Retlred QC 95.6 $6504 $. $. $. $20,738 

RET27S Retlred QC 83.7 $2332 $. $- $- $20,371 1 

RET276 Re ti red QC 83.6 $3.180 $- $- $. $25,294l 

RET277 Retiree! QC 83.1 $2,833 $. $. s. 1 
$19,838 1 

RET278 Retire ci QC 75.7 $7,791 $. $. $. $94,SOS 

RET279 Retlred QC 71.2 $1,980 $· $. s- $26.289 1 

RET2SO Retlred QC 78.9 $7,716 s- $. s- $80,150 

RET281 Retiree! QC 75.3 $2,682 $. $- $. $46,510 

RET282 Retlred 1 QC 83.4 $4,667 S· $. $ • $32,026 

RET283 Ret! red QC 82.4 $5,895 1 $- $. s- $50,237 

RET284 Retlred QC 82.5 $4,740 $. $- $ • $34,646 i 
Ra28S Retlred QC 73.7 $ 2.036 $ - $. s- $24..190 

~~86- Retiree! QC 73.1 $7,343 $. $. $ • $89,153 

Ra287 Retlred QC 67.9 $46,042 $. $- $- $686,414 

RET288 Retlred QC 68.5 $2.596 $_. $. _$_- $37 881 

!lfl289 Retired QC 73.4 1 $1.321 $. $. s. $15,903 

~~90 Re tl red QC 65.6 $3,075 $. s . $. $49,213 j 

llfl291 Retlred QC 87.1 s 12,666 . $· s . $- $66,2.49 

.t Th!! annuq/1/ft!tlmt! tH!nefit shown above does not lnciU:de the value of any pre-re:tirement indl!xing prarldl!d tD Quebec Plan members as a r~u/t af 
applylng 8111101. 

2 The Plon requlres defe"l!d vestl:d members to stDrt thtlr pl!nslon at age 65. For ali deferred vested members who qre beyand age 65 at the Wl~ 
Up Date, Wl! have /ncluded tiH! value of pension payments from age 65 tD the W1nd-Up Datl! fn the lfabHitles. 

Wlnd·Up Actuartal Valuation Report as at oeœmber 16, 2015 for the Contrlbutory Pension Plan f« Salaried 'Employees of 
Wabush Mines, Cllffs Minlng Company, Mana8fn8 Agent. Arnaud Rallway Company and Wabush Lalce Rallway Company, 
Llmlted 
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Total 
Credltecf Beneflts 

Age1t SeMee AniiCiôlll Annuil beyond 
Participant Wlnd- (Months) llfetlme Temp0111ry lumpSum Normal Wlnd-Up 
ID Status Jurisdlctlon Up atWlnd-Up etnerot• Benef"ot Benefrt Ret. Date1 Uibillty 

RET292 Retlred 1 QC 71.0 $2,107 s- $- $- s 34,063 

RET293 Retlred QC 70.9 $4,818 $. $- $- $83,.3451 

RET294 Ratlred QC 66.7 $1,552 $- s. $. $25,959 1 

RET29S RetJred QC 86.3 $5,919 $ - $. $. $60,143 

RET296 Retlred QC 74.1 $2,677 $- s. $- $41.455 1 

RET297 Retlred QC 60.4 $10 339 $. $- $. $202,190 

RET298 Retlred QC 69.9 $6,759 $- $- $- $93,674 

RET299 Retlred QC 66.4 $9,819 $- $· $- $155,675 

Rmoo Retlred QC 6o.4 $3,943 $- s. $- $88,011 
! 

RET'301 Retlred NL 57.7 $10,548 $. s. $- $172,998 

RET'302 Retired Nl 71.2 s 18,608 $- $ -· s- $269,236 

RET'303 Retlred Nt 76.5 $8,240 s. $. $- $96,290 

RET304 Retlred NL 84.S $ 4,863 $ - $- $. $36,509 

RET305 Retlred NL 59-1 $6,126 1 $- $ - $- $ 135,359 

RET306 Reti.red Nl 143 $3,881 $- $. $- $49,944 

RET'307 Retlred QC 82.3 s 3.553 
1 

$. $- s. ~ RET308 Retlted QC 89.2 $10,614 $-~ $- $56,86 

RID09 Retlred NL 66..2 $2,297 $. $- $41,154 . 
RET310 Retbed NL 62.5 $69,913 $11520 $- $- $1.336,529 l 
RET311 Retlred NL 57.0 $21.160 $3,764 $- $- $509,357 

RET312 Retlred NL 56.1 $24,702 $4,300 $. $· $S04,388 

RET313 Retlred Nt 66.8 $14,363 $- $- $- s 322,415 

Rffil4 Retlred NL 64.3 $11,003 $- $. s- s 216,994 1 

Rm15 Retired NL 65.1 $12,066 $. $. $- $233,264 1 
RET316 Retlred NL 69.8 $10,320 .$- $- $- $161,311 

RET317 lletlred QC 54.0 $48,828 $5,749 $. $- $1,179,970 

RET318 Retlred QC 56.7 $29,534 $5068 $- $. $744,472 

RET'319 Retlred QC 65.2 $19,352 $- $- s- s 313,455 

RET'320 Retired NL 58.2 $5,768 s- $. $- $129,542 

Rffi21 Retlred NL 63.2 $1,407 $. $- s-1 $27,252 

RET322 R&lred QC 80.7 $8,160 $- $- 1 $. $77,116 

RE1323 Retln!d QC 76.1 $11,622 $- $- $- $137,957 

RET3:Z4 Retlred NL 84.4 1 $2,708 $- $. $- $20,434 1 

Rffi25 Ret nd QC 67.7 $18,736 $. $- s. $304.553 

l Tht annua/1/ferJme benefttshown abo~ dots not lnclude the vo/ue of any pre-retirement lndexJng pro~lded ID Queb« Plan membUs os a muJr of 
opplylng 8111102. 

2 Tilt Plon requlres deferred ~stltd members to stan thel! pension at age 65. For oll deferred vested members who are beyond age 65 at the Wlnd
Up Dore, we ho~ lnc/uded the volue 0/ pension payments from age 65 to the Wlnd-Up Dote ln the llobllltle!. 

Wlrld-Up Actual'ial Valuatlon Report as at Decembet 16, 2015 forthe Contributory Pension Plan for 5alarled Employees of 
Wabush Mines, Cllffs Mlnlng COmpany, Managlng A(!ent, Arnaud Rallway Company iHld Wabush Lake Rallway Company, 
llmlted 
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Total 
Credited Beneflts 

A,ieat Senliœ Annual An nuai beyond 
Partldpant Wlnd· {Montils) llfetlme Temporary LumpSwn Normal Wlnd..Up 
ID Status Jurlsdlctlon Up atWinci-Up 8tMflt1 Beneflt Beneftt Ret. Date• uabllitv 

RET326 Retlred QC 68.6 $8,642 $- s. s. $136.664 

RET327 Retlred Nl 69.4 S 16,S1S $. s. $. $254,004 

Rr:T328 Ret! red • QC 70.2 s 13,949 $. l $ • s. $209.113 

1 Rr:T329 1 Retlred NI. 1 65.8 1 $2,698 $· $. $. $46.250 
! 

Rr:T330 
1 
1 Retlred QC S0.3 SU.Sll $. s . $ • $18.202 

PENDING TOTAI.S 330 s 6,000,506 1 $116,9261 S· $. $ 87,953,326 

GRAND TOTAI.S 656. $7,941,829 $133,175 $)4,606 $302,949 $109,878,209 

1 TIH! onnua/llft!tlrœ bt!llefit shown obovt! does not lnclvde tlle valut! of any pre-retirement lndt!XIng provlded to Quebtc Plon members as a result of 
opp/ylng Bill J02. 

2 Thf! Plon requll't!s deftrred vesttd membm ta stort their pension at ogt 65. For ali deferrt!d vested members who are beyond age 6S at the W/nd
Up Date, we have fncluded t11e WJiue of pension paymt!llts from age 6S co the Wlnd-Up Date ln the llobllltles. 

Wind·Up Actuartal Valuation RepOrt as at Oecember !6, 201S foc the Contributcxy Pension Plan for Salarted Employees of 
Wabush Mines, Cllffs Mlnlng Company, Managlng Agent. Arnaud Rallwav Company and Wabush llllœ Rallway Company, 
Umlted 
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Appendix F - Defined Contribution Wind-Up 
Report 

Wlnd-Up Attuar1al Valuation Report as at Oeœmber 16, 2015 for tlle Contributory Pension Plan for Salarled Employees of 
Wabush Mines, Olffs Mining Company, Managlng Agent, AliUiud Rallway COmPilnY and wabush lcllœ Rallway O!mpany, 
Llmlted 
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Appendix G - Regulator Correspondence 

Wlnd·Up ActuartalValuatlon Repon as at Decembet' 16, 20lS for the Contributocy Pension Plan for Salaried Employees of 
Wabu$11 Mlne5. Cllffs Mlnlng Company, Molnaglrl8 Agent, Arnaud Ral!wav Company and wabu$11 lak.e Ra!lway Company, 
Umltl!d 
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fv1ci'I~E:2>U Sheperl ;:; th2 on!y h,_,mi';'1 r·=.sa,~:-ccs co '5Lii: :ng <'~c 
technology co~1~p éH-:)' tha~ t~ké~ an ir:teg:·::tiv€ ;;p~:-o?.c.h ~o e:·nployee 
2~Si!"-t'lr1C?. .. l1 e<1 ltb, !Jt:nE;its, anc: r;::t:r·o::noE: ::t ''e~ds. T:;t: Cu:;1p2ny is 
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Est<~b :i:ohc,d ir; lSG•:i, rvlo~ •'E-·l'J S",:;pr: :: ~e r··;;;,~ ~1p~1ùX! !~~a':'-' ;'/ 20.000 
d rents. rangi t~g f~o:r~ ~:l'~d~! b~l~iri E)St:-s t~ sc;~lE of~ l-.e IC!rgr~-=.t 
Cûl"f)OI êltÎOilS i•:tG .lS:-oc:at:ons ·!n f~Orth ,.;_m;o,riC <1. 'Ni th a!rY,ost 4,000 
e!"n o!oyees. Morrlr-;-n; Shepell provid€·5 ~\'IVic.ec, lo mg<ëniz<"tior:s 
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TERMINATION REPORT 

FOR 

Contributory Pension Plan for Salaried Employees· . 

. . 

ofWabush Mines, Cliffs Mining Company, 

Managing ·Agent, Arnaud Railway Company and 
·.· 

Wabush·Lake Railway Company Limited 

Newfoundland and Labrador Registration Number: 0021314 

Canada Revenue Agency Registration Number: 0343558 
. . 

Sun Life's Plan Reference Id: C09Z503 

Terminated Effective: December 16,2015 

Date this report was completed: June 30, 2016 

Date this revised report was completed: November 7, 2016 
Co~pleted By: Sarah Wamil.ç;:;::;..~.ç:> C?.:o: .J-· 
Telephone Number; (519) 888-3900 Ext 341-3088 
Address: Sun Life Financial In.c. 

Group Retirement Services 
· PO Box 2025 STN Waterloo 
.Waterloo ON N2J OB4 
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PLAN TERl\flNATION DETAILS 

• Contributions under this policy were· disc~ued effective Deçember 16, 2015 

• Plan.Assets at December 16,2015 were $3,847,084.39 

• The account was paid in full as of the date that contributions were discantinued, and there were no amounts 
outstanding The final contributions were processed as ofDecember 10, 2015 fçn- the period November 30; 
2015 to December 13, 2015 in the amount of$4,605.14 

• The Amendment indicating al1 contn'butions have ceased, the Plan is being wound-up, and the effective date 
Of the win~ up is being b.alidled by Momeau Shepell. . , 

• The affected m.embers of this pension plan were noti:fied effective January 26, 2016. This notification was 
handled by Wabush Mines 

• The reasOn. for this full plan wind up is that the Newfoundland.andLabrador Superintendent of Pensions 
ordered a plan wind up effective Decernber 16, 2015. 

• All members are entitled to 1000/o vesting, and the locking-inrequirements of the Cantract and the Pension 
Benefi.ts Act, 1997 and the Federal Pension Benefi.ts standards Act, 1985 bave been met. 

• The crecüt of$0.00 available upon the Plan's discontiliuance, 
0 Will be used to pay outstanding termination invoice in the amount 
0 R.emaming amount will be re-allocated to the Plan mmnbers on an equal basis. 

• Ail membQ's will be JrQvided with Option Statements which will provide the option of purchasing 
guaranteed amruity be.nefitS, cash refunds (where available ), trans fers to other Registered Pension Plans·, or 
transfers to Registered Retirement Savings Plans, Locked In Registered Retirement Savings Plan, Life 
Income Fund, R.egistered Retirement Income Fund. 

• Tho asset values shawn und.er the 'Member Benefits at Plan temrination' schedule :bave been calculated as 
follows: 

• Bach mem.beÏ's assets held under market funds is valued based on the unit value of the applicable 
:fimd(s) as at Deèember 16,2015 

• Bach member's assets beld 1mder guaranteed Jnterest Account(s) is valued as market or book value, 
based on the Interest rates existing as ofDecem.ber 16, 2015. Market value adjustm.ents, if any, are 

· in accol'dance with this ~·s funding Contract. 

• There are 3 members who hold assets in Mem.ber Lockcd. In Tran.sfer 

• There are no members who bold assets in Member Voluntary 8Il.dlor Voluntary Non Locked 
Transferin 

• Momeau Shepell is aw.are ofthe FinalAIRrequired forthepexjod ofJanu.azy 1, 2015 to December 16,2015 
and·have submitted it. 

• Canada Revenue A geney will be informed and provided with a copy of this Report as saon as we receive an 
approval from bath, the Newfoondland Pension Ben~ Divisiœ and The Office of the Superintendent of 
Fina:ncial Institutions. 
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Sun~} 
Life Finandal 

June 29,2016 

MemberName 
Member Address Line 1 
Member Address Line 2 

Swl Llfe Aanraaee CompaAy of C.llda 
Group Retire meat Services 
PO Box 11001 STN Ceotrc.ViUc 
Monlte:al QC mc JP3 

. . .. ~f~r· 
RE: Wmdup of your Employer Spouored Gi-onp Plall. Y our ~Vii required regardi:og your Pension 

Plan for Salarled .employees ofWabuàh Mines (GA 12200) Gn\it;e_Plan ·:·i~'· 

Client m. 9ZS 03 ' ~~~~c. _.4~' 
Dear Plan Member: ~~~~~~yr 

-··'l"" 

16,2015. Y ou bave 
As your group 

current employer-sponsored 

- ...... ,--·Jll:l!!llBPAUllu about yom account lllld . 
vo\lfi'èlOlltt> plan. More details about each option are 

. complete the Settlement Option form(s) .and 

~!:llci•Bllt~ transfeoing to the. Group Choices Plan. or cboose from 
FOliil(s). There is an option.fonn for each. of the retirement 

Our Group Choig:~~~ij~iij~~f,~~~JmO!~~:y way to traii.sition from your group plan and to continue t0 receive 
many of the same benefits. on the Group Cboices Phm are included in this package. Here are . 

· some of the bene:fits ofjoin:ing Cboiees Pian: 

• Low Cost- Continue from no loads and1ower investment management fees tbat are typically not 
available to individual retail investors and avoid transfcrlwithdra.wal fees tbat could be applicable to your 
plan. (ro review the fees you pâ.y, sign into myslUllife.c.a, (our Plan Member Services website), using your 
access ID and password, select your retirement account on the Home page followed by Aecount Fees 
under tbe Accounts dtop-dOwn menu.) 

• Conttnued conÇrlbuüons - Continue making monthly contributions by pre-aufborized debit from )'Our 
bank accollllt tbrougb our automatic cbeque plllll or making lump sum contributiODB at any time. 

• Investment Choice- Continue to enjoymany of the same or siniilar funds as you did in your group plan. 

· Sun Lifc: Ass,utance Company of Canad~ 
i5 ~~of the Sun Life F'lllandal group of companies. 
www.sunlife.ca. 

,) 



• 1.4n Access ~ Intemet access and Call Centre servicing will continue. Ob tain înfonnation or prooess 
trarisactions wbim it's coxlvenient for you. 

Please make an election wi1bin 90 dà.ys. If you fài1 to cboose an option, y our assets may be moved to a separate 
Sun Life Fi.nancial account Note, fees may be cbarged ~ you directly t~ hold assets in this accotmt. 

Wbatevcr your decision may be, our Client Solutions Centre is here to help you during the transition from your 
plm · 

We look furward to bearing from YD? soan. 

Thankyou, 

Group Retirement Services 
Sun Life Financial 

Sun Life A.mlrance Company o( Canada 
i.s a. member of the Sun life Financial group of companies. 

www.sunlife.ca 



Defined Contribution Pension Plan- Settlement Option Form 

Member Name Client Id: 9Z503 
Member Address Llne 1 
Member Address Une 2 

Member Number: 

Pension Plan Registration Number: 021314-000 Newfoundland 
Province of Employment: 

Date of Plan Wlnd Up: · December 16, 2015 

Pension plan funded by Pollcy No: 66535--G 
Years of service: 

Date of Employment: 
Date of plan membershlp: 
Date of birth: 

Years of membership ln the plan: 

Account Balance as atXXXXXXXXX: Not locked-ln: $0.00 
Locked-in: $0.00 

·>. 
The account balances reported on this option fonn are as of the date shawn ~~ th~ ~a lue will fluctuate wlth the 
markets. Details ofyour specifie transactions can.be found on (our· Member Services website) 
or altematlvely, you can caU our Clfent Solutions Centre toU 

sete ct 

0 

0 

0 

D 

0 

0 

· . :Optlçns 

my 
If any of my current lnil<><:.tmAnt. 
funds ln these ln v • ...,...,n .. n,f<: 

Sun Llfe with alternate .,.".'"""'""" 
• RRSP/LIRA- Sun' Lite Conservatlve Fund wlth the target date 

cl.osest to, without .~ceedlr!Q, blrthday or the Sun Life Financlal 
Grat~ltl:i~. Retirement .Segregatad you are over age 65 

• NREG(TF$A.-.~un 'Lffe Financlal Mooey Market Segregated Fund 
understand th~ funds· aboye wOI.appty to any lnvêstments that default on a- after July 1. 

desplte any ~~rller co'ci:Jmuniçatlon to the cOntrary. 1 also understand the tunds above 

Pe~lon Plan (attach T2151)* 

LIF, LRIF or RLIF, ln the pension jurlsdlction where this is avallable 
T2151 and locked-ln form}* 

l ëi~.to receiVe an annutty from another Canadlan lnsurer" 

1 certlfy th at the lnforinatlon provlded above ls complete and true to the best of my knowfedge. 

Date. _____ ____ __ Signature. _________________ _ 

If further clarlftcaUon of my option selecUon ls requlred, 1 can be reached at: 

Daytlme phone number ( ) _ _ - - - ---
Aitemate phone number ( ) ___ -

GRS Ad"nlnlslrator. X2 



Please retum thfs fonn wlthln OOdays to: 

0 0 

Sun Life Flnancial 
Group Retirement Services 
PO Box 11001 STN Centre-Ville 
Montreal QC H3C 3P3 
Fax (514)954-2077 

:. .. ·.: · 

GRS Admlnlstralor: X2 


