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Item 3.03. Material Modification to Rights of Security Holders.
 

On February 20, 2013��� 



 

 

 





 





 
EXECUTION VERSION

CLIFFS NATURAL RESOURCES INC.
 

9,000,000 Common Shares
 

Underwriting Agreement
February 14, 2013

J.P. Morgan Securities LLC
Merrill Lynch, Pierce, Fenner & Smith

Incorporated
As Representativ�e
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(b)               The Company understands that the Underwriters intend to make a public offering of the Shares as soon after the effectiveness of this Agreement as in the

judgment of the Representatives is advisable, and initially to offer the Shares on the terms set forth in the Prospectus. The Company acknowledges and agrees that the
�hat the U倀�







 

 
(h)               Organization and Good Standing. The Company and each of its subsidiaries that, as of December 31, 2012, was a “significant subsidiary” (as such

terme��o







 

 
(v)               NoɁ«ƁÁÁ ʑ ɱ



 

 
(aa)            Compliance with and Liability under Environmental Laws. (i) Except as



 

 
 
(cc)            Compliance with ERISA. (i) Each employee benefit plann



 

  
(dd)           Disclosure Controls. The Company (including its consolidated subsidiaries) maintaini si















 

 
(d)               No Material Adverse Change. No event or condition of a type described in Section 3(g) hereof shall have occurred or shall exist, which event or

condition is not described in the Pricing Disclosure Package (excluding any amendment or supplement thereto) and the Prospectus (excluding any amendment or
supplement thereto) and the effect of which in the judgment of the Representative�d�Đative�d�Đa





 

 
(b)               Indemnification of the Company. Each Underwriter agrees3s3s wri (   
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12.              Persons Entitled to Benefit of Agreement. This Agreement shall inure to the benefit of and be binding upon the parties hereto and their respective

successors and the officers and directors and any controlling persons referred to in Section 7 hereof. Nothing in this Agreement is intended or shall �ഀs .s癖─s
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CUSIP / ISIN for the Depositary Shares: 18683K 408 / US18683K4085
  
CUSIP / ISIN for the Mandatory Converti:倀�0





 

 
Issuer Free Writing Prospectus

Filed Pursuant to Rule 433
Registration No. 333-n� eg



 

 
Cautionary Note on Forward-Looking Statements

This document contains certain “forward-looking” statements within the safe harbor protections of the Private Securities Litigation Reform Act of 1995. These
forward-looking statements may be identified by the use of predicti��e 













EXECUTION �











 

 
(g)                No Material Adverse Change. Since the date of the most recent financial statements of the Company included or incorporated by reference in the

Registration Statement, the Pricing Disclosure Package and the Prospectus, (i) there has not been (A) any material change in the capital stock (other than the issu�ised e

Common Shares  pon ehercised r se ttlement of e(  ity aAards described as ootstanding in, and the grant of  ptions and other e(  ity aAards onder ehisting e(  itecompensation plans described in the 

Registration Statement, the Pricing Disclosure Package and the Prospectus and the Shares to be issued and suld hereonder and the

Preferred Stock to be issued and deposited Aith the Depositarf r, shurtrtereoae ria



 

 
(i)                 Capitalization. The Company has an authorized capitalization as set forth in the Registration Statement, the Pricing Disclosure Package ��hsurP





 

 
(s)                No Violation or Default. Neither the Company nor any Significant Subsidiary is (i) in violation of its charter or by-laws or similar organizational

documents; (ii) in default in the performance or observance of any term, covenant or condition contained in any indenture, morf倀lt in the 









 

 
(hh)           



















 

 
(h)               Opinion and 10b-5 Statement of Counsel for the Underwriters. The Representatives shall have received on and as of the Closing Date or the

Additional Closing Date, as the case may be, an opinion and 10b-5 statement of Davis Polk & Wardwell LLP, counsel for the Underwriters, with respect to such matters
as the Representatives may reasonably request, and such counsel shall have received such documents and information as they may reasonably request to enable them to
pass upon such matters.

 
(i)                 No Legal Impediment to Issuance. No action shall have been taken and no statute, rule, regulation or order shall have been enacted, adopted�ted�tedon been en

p瀀t
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(d)               Contr





 

 
(b)               If, after giving effect to any a��





 

 
(c)                Governing Law. This Agreeme�( E





 

 
Accepted: February 14, 2013
 
J.P. MORGAN SECURITIES LLC
MERRILL LYNCH, PIERCE, FENNER & SMITH
                              INCORPORATED
CITIGROUP GLOBAL MARKETS INC.
 
For themselves and on behalf of the
several Underwriters listed
in Schedule 1 hereto.
 
J.P. MORGAN SECURITIES LLC   
   
   
By: /s/ Santosh Sreenivasan   
 Name: Santosh Sreenivasan   
 Title:   Managing Director   
    
MERRILL LYNCH, PIERCE, FENNER & SMITH   

              INCORPORATED  
   
   
By: /s/ Greg Kelly   
 Name: Greg Kelly   
 Title:   Managing Director and Global Head of Industrials

Investment Banking.
  

    
CITIGROUP GLOBAL MARKETS INC.   
   
   
By: /s/ Richard Blackett   
 Name: Richard Blackett   
 Title:   Managing Director   
 
 
 

Signature Page to Depositary Shares Underwriting Agreement]
 

 







 

 
Annex D

 
a. Issuer Free Writing Prospectuses included in the Pricing Disclosure

Package
 

1. Final Term Sheet dated February 14, 2013, substantially in the form set forth in Annex E hereto
 

2. Free �� �lyEh  �f 0�fed February 14, 2ubs , substantFally in the form set forth in Annex E hrueto
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 Applicable Market Value of

the Common Shares
 Conversion Rate per Share of Mandatory

L
Co



 

 
Fundamental Change: If a fundamental change (as defined in the Depositary Shares Preliminary Prospectus Supplement) occurs on or

prior to February 1,�1,, Ѐrmfi o pa e D ̍yame F 1,a o÷i  aume ̅liai liine�̀ e�̀ e�̀











 





 

 
 

Exhibit A
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In consideration of the Underwriters’ agreement to purchase and make the Public Offering of the Securities, and for other good and valuable consideration receipt of

which is hereby acknowledged, the undersigned hereby agrees that, without the priere







 
CERTIFICATE OF AMENDMENT BY DIRECTORS

TO THE
SECOND AMENDED ARTICLES OF INCORPORATION

OF
CLIFFS NATURAL RESOURCES INC.

 
The Board of Directors (the “Board”) of Cliffs Natural Resources Inc. (the “Company”), in accordance with the Company’s Second Amended Articles of

Incorporation, as amended (the “Articles”), and the Company’s Regulations and applicable law, at a meeting duly convened and held on February 11, 2013, authorized the
Pricing Committee of the Board (the “Pricing Committee”) and the creation, issuance and sale by the Company of shares of its Series A Preferred Stock upon such terms as
may be fixed by the Pricing Committee. Pursuant to the resolutions of the Board and the authority conferred upon the Pricing Committee, the Pricing Committee adopted the
following resolutions on February 14, 2013, creating a series of up to 776,250 shares of Preferred Stock of the Company designated as “Series A Mandatory ConverRry�#SirC iiraCeorifЀ
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(iii) Section 9(f) of this Subdivision, the Average VWAP per Common Share over the five consecutive Trading Day period ending on, �, �, �,



 

 
“Exchange Property” shall have the me





 

 
“Officer” means the Chairman of the Board, the Vice Chairman of the Board, the President, the Chief Executive Officer, any Vice President, the Treasurer, any

Assistant Treasurer, the Control��rerrerreer, the CTreasurnChter Tl��ht trol��rerrerrenChter Tl��hairmaner t r r ref r,⤀reaure 
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“Underwriting Agreement” means the Underwriting Agreement relating to the Series A Preferred Stock and the Corporation’s depositary shares underlying the

Series A Preferred Stock, dated as of February 1� 7�



 

 
Section 6. Liqui�r
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(ii) To exercise the Fundamr





 

 
The exact Stock Price and Effective Dates may not be set foe�e





 

 
(v) In the event that a Ho�thtt h a  th�aaat h aa ev

ta   aeve ev  Keva h�a  h�က







 

 
Any adjustment made pursuant to this Section 9(c) of this Subdivision shall become effective immediately after the close of business on the effective date of such subdivision or
combination.
 

(d) Security or Asset Distribution. The Cor









 

 
(i) Adjustment for Tax Reasons. The Corporation may make such increases in the Fixed Conversion Rates, in addition to those required by this Section 9 of this

Subdivision, as the Corporation deems advisable in order to avoid or diminish any income tax to holders of the Common Shares resulting from any dividend or distribution of
Common Shares (or issuance of rights or warrants to acquire Common Shares) or from any event treated as � 

T



 

 
(k) T



 

 
(n) If an adjustment is made to the Fixed Conversion Rates, (1) an inversely proportional adjustment also will be made to the Threshold Appreciation Price and the

Initial Price solely for the purposes of determining which clause of the definition of “Conversion Rate” will apply on the Mandatory Conversion Date and (2) an inversely
proportional adjustment also will be made to the Floor Price. Whenever any provision of this Subdivision requires the Corporation or the Board of Directors to calculate the
VWAP per Common Share over a span of multiple days, the Board of Directors shall make ]�al, the  m ]�f in f  dtimepl �aces  the Ctip be maThrceeca oflyes lcul �e tiple  C” wMandatory aTdatrdofthe Ftiple ep msfthe Frsione mad tahon wTdatrdofthe Fr  on reqecwhio  walaatp brme  ace s Whel, the  m f Dir reqnd the
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in each case, as a result of which the Common Shares would be converted into, or exchanged for, securities, cash or property (each, a “Reorganization Event”), each share of











 

 
IN WITNESS WHEREOF, Cliffs





 

 
ASSIGNMENT

 
FOR VALUE



 









 

 
THIS DEPOSIT AGREEMENT dated



 

 
“Closing Sale Price” of any sec�

 



























 

 
Section 4.02. Distributions Other than Cash, Rights, Preferenci











 

 
The Depositary may, with the approval of the Corporation, appoint a Regist��o







 

 
The Depositary may at any time be removed by the Corporato蝐�y ti 







 

 
Upon the termination o�怀n 



 

 
Any and all notices �



 

 
Section 7.07. Inspection of Deposit Agreement and Certificate. Copies of this feeent ann the Aticies of fncofpofation shaii he fiien Ath the i
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Schedule I7

 
SCHEDULE OF EXCHANGES

Cliffs Natural Resources Inc.
Depositary Shares, Each Representing a 1/40th Interest in 7.00% Series A Mandatory 
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EXHIBIT B

 
CERTIFICATE OF AMENDMENT BY DIRECTORS

TO THE
SECOND AMENDED ARTICLES OF INCORPORATION

OF
C�





 

 
“Certificated Series A P













 

 
“Underwriting Agreeme



 

 
Section 6. Liquidation Pref





 

 
(ii) To exercise the Fundamen�



 

 
(E) the instructions a Holder must follow to effect a Fd



 

 
The exact S









 

 
(i) the numerator of which shall be the sum of the number of Common Shares outstanding at the close of business on the date fixed for such determination

and the number of Common Shares issuable pursuant to such rights or warrants, and
 
(ii) the denominator of which shall be the sum of the number of Common Shares outstanding at the close of business on the date fixed for such

determination and the number of Common Shares equal to the quotient of the aggregate offering p�t













 

 
(k) The Fixed Conversion Rati
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Section 16. Notices. Any notice or demand that by any provision of this Subdivision is requ�





 

 



 

 
REVERSE OF SECURITY

 
CLIFFS NATURAL RESOURCES INC.
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ASSIGNMENT

 
FOR VALUE RECEIVED, the undersigned assigns and trans� 





 
Number: 1





 

 
REVERSE OF SECURITY

 
CLIFFS NATURA� OF SECURI



 





 
JONES DAY

 
NORTH POINT   •   901 LAKESIDE AVENUE   •   CLEVELAND, OHIO  44114.1190

 
TELEPHONE: +1.216.586.3939   •   FACSIMILE: +1.216.579.0212

 
  

 
February 21, 2013

 
Cliffs Natural Resources Inc.
200 Public Square
Cleveland, Ohio 44114
 

Re: 10,350,000 Common Shares of Cliffs Natural Resources Inc.
 
Ladies and Gentlemen:
 

We have acted as counsel for Cliffs Natural Resources Inc., an Ohio corporation (the “Company”), in conne��
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