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RIGHTS AGREEMENT

     This Rights Agreement, dated as of October 13, 2008 (this “Agreement”), is made and entered into by and between Cleveland-Cliffs Inc, an Ohio corporation (the
“Company”), and Computershare Trust Company, N.A., as Rights Agent (the “Rights Agent”).

RECITALS

     WHEREAS, on October 8, 2008, the Directors of the Company authorized and declared a dividend distribution of one right (a “Right”) for each Common Share, par
value $0.125 per share, of the Company (a “Common Share”) o7 p n of
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inadvertently, and such Person divests as promptly as practicable or agrees in writing with the Company to divest, a sufficient number of Common Shares so that such
Person would no longer be an “Acquiring Person” as defined pursuant to the foregoing provisions of this Section 1(a), then such Person shall not be deemed to be an
“Acquiring Person” for any purposes of this Agreement.

     (b) “Affiliate” and “Associate” will have the respective meanings ascribed to such terms in Rule 12b-



 

provided, however, that a Person will not be deemed the Beneficial Owner of, or to Beneficially Own, any security (A) if such Person has the right to vote such security
pursuant to an agreement, arrangement or understanding (whether or not in writing) which (1) arises solely from a revocable proxy or consent given to such Person in
response to a public proxy or consent solicitation made pursuant to, and in accordance with, the applicable rules and regulations of the Exchange Act and (2) is not also then
reportable on Schedule 13D under the Exchange Act (or any comparable or successor report), or (B) if such beneficial ownership arises solely as a result of such Person’s
status as a “clearing agency,” as defined in Section 3(a)(23) of the Exc of





 

     (y) “



 

open for the transaction of business or, if the Common Shares are not listed or admitted to trading on any national securities exchange or quotation system, a Business Day.

     (aa) “Triggering Event” means any Flip-in Event or Flip-over Event.

     2. Appointment of Rights Agent. The Company hereby appoints the Rights Agent to �sShhe Rs (က.







 

practicable thereafter, subject to the provisions of Sections 7(d) and 14, the Company will prepare, ���l







 

relevant jurisdictios�nt 



 









 





 

Section 11(i), the Company will, as promptly as practi�romptas �as �
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applicable, as nearly as reasonably may be possible, in relation to its Common Shares thereafter deliverable upon the exercise of the Rights.

     (b) For purposes of this Section 13, “Issuer�s thereafonabre�s the













 

     (h) The Rights Agent and any shareholder, director, officer or employee of the Rights Agent may buy, sell or deal in any of the Rights or other securities of the Company
or become pecuniarily interested in any trans(倀





 

     (b) Immediately upon th � m m h tea �
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Agreement may be supplemented or amended to provide for such voting powers for the Rights and such procedures for the exercise thereof, if any, as the Directors of the
Company may determine to be appro�r





 

     IN WITNESS WHEREOF, the parties hereto have caused this Agreement to bREs��t d RpR ted as r the date and dear r i rs t above Ari tt en N
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