




















result in a Material Adverse Effect. The Company’s execution, delivery and performance of this Agreement, the Indenture and the Securities and
consummation of the transactions contemplated hereby and thereby (including the is





(aa)    Disclosure Controls. The Company (including its c



regarding compliance with Environm





(ll)    No Stabilization.  The Company has not taken, directly or indirectly, any action designed to or that could reasonably be expected to cause or
result in any stabilization or manipulation of the price of the Se



















13.    Survival. The respective indemnities, rights of co
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“Bonds” means each of the series of notes issued pursuant t��� f fe u ae 
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increases in ownership of Subsidiaries, (B) discontinued operations (as determined in accordance with GAAP), and (C) operations or businesses (and
ownership interests therein) disposed of prior to the Calculation Date, in each case, during the four-quarter reference period or subsequent to such reference
period and on or prior to the Calculation Date will be given pro forma effect (as determined in good faith by the chi



“Definitive Notes” means ce









excess 3.0% of the consolidated total revenues of the Company and its Subsidiaries on a consolidated basis for the most recently ended four fiscal quarters for
which internal financial statements of the Company are available immediately preceding such calculation date; provided that any such Subsidiary, when taken
together with all other Immaterial Subsidiaries does not, in each case together with their respective Subsidiaries, have (i) consolidated total assets with a value
in excess of 7.5% of the consolidated total assets of the Company and its Subsidiaries on a consolidated basis or (ii) consolidated total revenues in excess of
7.5% of the consolidated total revenues of the Company and its Subsidiaries on a consolidated basis.

“Indenture” means this Indenture, as amended or supplemented from time to time.
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Trustee as the custodian of DTC or under such Global Note, and DTC shall be treated by the Company, the Trustee and any agent of the Company or
the Trustee as the absolute owner of such Global Note for all purposes whatsoever. Notwithstanding the foregoing, nothing herein shall prevent the
Company, the Trustee or any agent of the Company or the Trustee from giving effect to any written certification, proxy or other authorization furnished by
DTC or impair, as between DTC and its Agent Members, the operation of customary practices of DTC governing the exercise of the rights of a holder of a
beneficial interest in any Global Note.
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(i)    To permit registrations of transfers and exchanges, the Company shall, subject to the other terms and conditions of this Article 2, execute
and













subsection (d) at any time following consummation of a Notes Collateral Asset Disposition. To the extent that the aggregate amount of Notes and other
Additional First Lien Indebtedness so validly tendered and not properly wit









obligations under this Indenture, and further stating, as to the Officer signing such certificate, that to his or her knowledge the Company has kept, observed,
performed and fulfilled in al





No Notes of $2,000 or less can be redeemed in part. In the event of partial redemption, the particular Notes to be redeemed or purchased will be
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(d)    Subject to Section 7.01(c), the Trustee shall not be liable for any action it takes or omits to take in good faith which it believes to be authorized or
within its rights or powers conferred on it by this Indenture or the







preparing reports, certificates and other documents, costs of preparation and mailing or other delivery of notices to Holders. Such expenses shall include the
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Person which is not the Company or



(b)    The Trustee hereby accepts the trusts in this Indenture upon the terms and conditions herein set forth.

 
ARTICLE 11 

COLLATERAL AND SECURITY

 
Section 11.01. The Collateral.

(a)    The due and punct

















































4.    Indenture

The Company 



Prior to January 15, 2021, 



“Comparable Treasury Issue” means the United States Treasury security selected by the Company as having a maturity comparable to the remaining
term of the notes from the Redemption Date to January 15, 2021, that would be utilized, at the time of selection and in accordance with customary financial
practice, in pricing new issues of corporate debt securities of a maturity most nearly equal to January 15, 2021.
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assets, as applicable; (4) to make any change that would provide any additional rights or benefits to the Holders of Notes or that does not adversely affect the
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(ii)    results in the acceleratio
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ARTICLE 14 
MISCELLANEOUS PROVISION



 

EIGHTH SUPPLEMENTAL INDENTURE dated as of December 19, 2017 (this “ Eighth Supplemental Indenture”) to 





“Clause A Distribution” sha



not available) in respect of the p



































the payment of such principal (including, if applicable, the Redemption Price and the Fundamental Change Repurchase Price and the cash due upon
conversion) and interest without preference or priority of principal over interest, or of interest over principal or of any installment of interest over any other
installment of interest, or of any Note over any other Note, ratably to the aggregate of such principal (including, if applicable, the Redemption Price and the
Fundamental Change Repurchase Price and any cash due upon conversion) and accrued and unpaid interest; and

Fourth, to the payment of the remainder, if any, to the Company.

 
Section 5.07. Proceedings by Holders. Section 6.7 of the Base Indenture shall not apply to the Notes. Except to enforce the right to receive payment of

principal (including, if applicable, the Redemption Price and the Fundamental Change Repurchase Price) or interest when due, or the right to receive payment
or delivery of the consideration due upon conversion, no Hoknlhe agdentur e to ice  or th e t   seaggreen  e  t nt o Hoknl nt nn codeliveryhe Base Iyv C  cocr
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ARTICLE 6
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(c)    to consent to the execution of an indenture or indentures supplemental hereto pursuant to the provisions of Section 9.03; or

(d)    to take any









 

Section 10.03. Successor Corporation to Be Substituted. In case of any such consolidation, merger, sale, conveyance, transfer or lease and upon the
assumption by the Successor Company, by supplemental indenture, executed and delivered to the Trustee and satisfactory in form to the Trustee, of the due
and punctual payment of the principal of and accrued and unpaid interest on all of the Notes, the due and punctual delivery or payment, as the case may be, of
any consideration due upon conversion of the Notes and the due and punctual performance of all of the covenants and conditions of the Indenture to be
h the 
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then, in either case, the Company shall notify in writing all Holders of the Notes, the Trustee and the Conversio





























(i)    any recapitalization, reclassification or change of the Common Shares (other than changes resulting from a subdivision or combination),

(ii)    any consolidation, merger, combination or similar transaction involving the Company,

(iii)    any sale, lease or other transfer to a third party of the consolidated assets of the Company and the Company’s Subsidiaries substantially
as an entirety or

(i�pany,

(f nyer transf)



Such supplemental indenture descri









(d)    Notwithstanding the foregoing, no Notes may be repurchased by the Company on any date at the option of the Holders upon a Fundamental
Change if the principal amount of the Notes has 







(b)    Prior to the open of busine
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IN WITNESS WHEREOF, the Company has caused this Note to be duly executed.

CLEVELAND-CLIFFS INC.

By:  
Name:
Title:

Dated:

$
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ATTACHMENT 2

[FORM OF FUNDAMENTAL CHANGE REPURCHASE NOTICE]








