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relating to the debt securities to be issued from time to time by the Company. Such registration statement, as amended, in� it



to herein as the “2021 Notes Closing Date” and the time �d t



(c) Issuer Free Writing Prospectus. Other than the Registration Statement, any Preliminary Prospectus and the Prospectus, the Company (including ��





equity 







(s) Independent Accountants. Deloitte & Touche LLP, who have audited certain financial statements of the Company and C倀ol olfudt edmtsf t P, ho the ex atlhe of tli
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aggregate, reasonably be expected to have a Material Adverse Effect; and (iii) except as described in the Registrati�d



except as described in the Pricing Disclosure Package and the Prospectus, the fair market value of the assets of each Plan that is required to be funded exceeds the present
value of all benefits accrued under such Plan (determined based on tht敢倀Ped啢倀eits accruckage and hee



deficiencies and material weaknesses in p





(ss) Arrangement 



Statement has been filed or becomes effective; (f
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Agreement pursuant to this Section 10 shall be without liability on the part of the Company, except that the Company will continue to be liable for the payment of expenses as
set for�� exp bfo
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If the foregoing is in accordance with your understanding, please indicate your acceptance of this Agreement by signing in the space provided below.
 

Very truly yours,

CLIFFS NATURAL RESOURCES INC.

By:  /s/ Laurie Brlas
 Name:  Laurie Brlas
 Title:  EVP – Finance & Administration & CFO
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Annex E

CLIFFS NATURAL RESOURCES INC.

Pricing Term Sheet

4.875% Senior Notes due 2021
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