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“Assignment and Assumption

























“Investment” means any investment, made in cash or by delivery of Property, by the Company or any of its Restricted Subsidiaries (i) in any Person, whether by
acquisition of stock, Indebtedness or other obligation or Security, or by loan, guaranty, advance, capital contribution or otherwise, or (ii) in Property.

“ISP” means, with respect to any Letter of Credit, the “International Standby Practices 1998” published by the Institute of International Banking Law & Practice, Inc. (or























Ltd and Cliffs Australia Coal Pt









“Total Outstandings” means the aggregate Outstanding Amount of all Loans and all L/C Obligations.

“Trade Date” is defined in Section 10.10(b)(i)(B) hereof.

“Transactions” means (i) the plan of arrangement pursuant to the Arrangement Agreement, including the payment of the cash consideration payable pursuant to the
Arrangement Agreement, (ii) the repayment or defeasance of certain Indebtedness of CTIM and its Subsidiaries and (iii) the payment of the fees and expenses incurred in
connection with the Arrangement Agreement and related transactions, including the initial financing thereof.

“Transition Period” means the period commencing on the date t





















(with a copy to the Administrative Agent) in the form of an Application,







Company shall be deemed to have incurred from the L/C Issuer an L/C Borrowing in the amount of the Unreimbursed Amount that is not so refinanced, which L/C
Borrowing shall be due and payable on demand (together with interest) and shall bear interest at a rate per annum equal to the sum of 2% plus the Applicable Margin plus
the Base Rate. In such event, each Lender’s payment to the Administrative Agent for the account of the L/C Issuer pursuant to Section 2.02(c)(ii) shall be deemed payment
in respect of its participation in such L/C Borrowing and shall constitute an L/C Advance from such Lender in satisfaction of its participation obligation under this
Section 2.02.

(iv) Until each Lender funds its Base Rate Loan or L/C Advance pursuant to this Section 2.02(c) to reimburse the L/C Issuer for any amount drawn under any Letter
of Credit, interest in respect of such Lender’s Percentage of such amount shall be solely for the account of the L/C Issuer.

(v) Each Lender’s obligation to make L/C Advances to reimburse the L/C Issuer for amounts drawn under Letters of Credit, as contemplated by this Section 2.02(c),
shall be absolute and unconditional and shall not be affected by any circumstance, including (A) any setoff, counterclaim, recoupment, defense or other right which such
Lender may have against the L/C Issuer, the Company, any Subsidiary or any other Person for any reason whatsoever; (B) the occurrence or continuance of a Default or
Event of Default; or (C) any other occurrence, event or condition, wh���nE�ndiam one rrence or or or osom such iEa or  Def faa

 so ,  o L�  
) tndeRate Loan anedit, ơ s contemplated  th ec tte f҄ Crn ane e  such i by��or continne  e L/Cownf Crn an Ler

(vthe L,nd atsu plated r eig Aor deede, r, tr  Percentager   ight w  e  make Eykdan�a deandabsoldgain or oea

 so ,  r r or conditsn, whhec t tagerL�  ch i by e Loan edi Ler





acting), the L/C Issuer or any other Person, whether in connection with this Agreement, the transactions contemplated hereby or by such Letter of Credit or any agreement
or instrument relating thereto, or any unrelated transaction;

(iii) any draft, demand, certificate or other document presented under such Letter of Credit proving to be forged, fraudulent, invalid or insufficient in any respect or
any statement therein being untrue or inaccurate in any respect; or any loss or delay in the transmission or otherwise of any document required in order to make a drawing
under such Letter of Credit;

(iv) without limitation of the second proviso set forth in Section 2.02(f), any payment by the L/C Issuer under such Letter of Credit against presentation of a draft or
certificate that does not strictly comply with the terms of such Letter of Credit; or any payment made by the L/C Issuer under such Letter of Credit to any Person purporting
to be a trustee in bankruptcy, debtor-in-possession, assignee for the benefit of creditors, liquidator, receiver or other representative of or successor to any beneficiary or any
transferee of such Letter of Credit, including any arising in connection with any proceeding under any Debtor Relief Law;

(v) any adverse change in the relevant exchange rates or in the awor��awhe aby Ⱦny
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prepaid and, in the case of Eurocurrency Loans, accrued interest thereon to the date of prepayment together with any amounts due the Lenders under Section 8.01 hereof.
Cash Collateralization of L/C Obligations shall be made in accordance with �E









Same Day Funds 1y F 1Fa u  







evidence such Lender’s Loans to such Borrower in addition to such accounts or records. Each Lender may attach schedules to such Note and endorse thereon the date, type (if
applicable), amount and maturity of such Loans and payments with respect thereto.

(b) In addition to the accounts and records referred to in Section 2.11(a), each Lender and the Administrative Agent shall maintain in accordance with its usual practice
accounts or records evidencing the purchases and sales by such Lender of participa� ac� acat dnts owerr wes anAe cin�hh Loads) Ig thp c gens onoitgco pplenniudo- gCg tce









thereof as required by this Aws 











Section 5.01. Organization and Qualification. The Company and eac
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Indebtedness, so long as the Leverage Ratio as of such date during any Transition Period shall not exceed 3.50 to 1.00.

(b) Minimum Interest Coverage Ratio. The Company shall not, as of the last day of each fiscal quarter of the Company, permit the Interest Coverage Ratio at such time to
be less than 2.50 to 1.00.

Section 6.19. Limitation on Asseti � 
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Section 8.06. Discretion of Lender as to Manner of Funding. Notwithstanding any other provision of this 
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electronic communication (including e mail and Internet or intranet websites) pursuant to procedures approved by the Administrative Agent, provided that the foregoing shall
not appl













to such Participant, unless the sale of the participation to such Participant is made with the Company’s prior written consent. A Participant that is a Foreign Lender shall not be
entitled to the benefits of S( W RnURRURU





the consent of such Lender and (y) any waiver, amendment or modification requiring the consent of all Lenders or each affected Lender that by its terms affects any Defaulting
Lender more adversely than other affected Lenders shall require the consent of such Defaulting Lender.

If any Lender (i) does not consent to a proposed amendment, waiver, consent or release with respect to any Loan Document that requires the consent of each Lender and
that has been approved by the Required Lenders, (ii) does not consent (whether or not due such Lender’s inability to fund in such Alternative Currency) to the funding of a
Credit Extension in an Alternative Currency requested by the Company and such request has been approved by the Required Lenders or (iii) is a�er.

If t�er













such provision shall require the paym�thpiepa e�hphe phil  hhon snepy 



record information that identifies such Loan Party, which information in
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EXHIBIT B

NOTICE OF BORROWING
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EXHIBIT G

GUARANTY AGREEMENT











terms of the Credit Agreement) permit a substitution of Guarantors hereu





signature page hereof, or such other address or telecopier number as such party may hereafter specify by notice to the Administrative Agent given by United States certified or
registered mail, by telecopy or by other telecommunication device capable of creating a written record of such notice and its receipt. Each such notice, request or other
communication shall be effective (i) if given by telecopier, when such telecopy is transmitted to the telecopier number specified in this Section and a confirmation of such
telecopy has been received by the sender, (ii) if given by mail, five (5) days after such communication is deposited in the mail, certified or registered with return receipt



































































“Base Rate Loan” means a L





case pursuant to Basel III, shall in each case be deemed to be a “Change in Law”, regardless of the date enacted, adopted or issued.

“Citi” means Citigroup Global Markets Inc., Citibank, N.A., Citicorp USA, Inc., Citicorp North America, Inc. or any of their respective affiliates.

“Cliffs Erie” means Cliffs Erie L.L.C., a Delaware corporation.

“Cliffs Sonoma Entities” means, collectively, Cliffs Australia Washplant Operations 111C Sd   GoFdp)48pSdFr a8d Cliffs Australia pual 111C Sd   GoFdp38dp0F6n.

���� �( �' �$ �! �1 �# ��� �+ �+ �%�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �
 �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� � �
 �� �� �� �� �� �� �� �; �� �� �� �� �� �� �� �* �� �$ �� �
 �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �
 �� �� �� �� �� �� �� �� �	 �� �
 �� �� �� �� �� �� �� �� �; �� �� �� �� �� �� �� �+ �� �� �+ �� �� �+���� �! �+ �%

�� �� �� �� �� �� �� �� �� �� �� �� �2 �� �� �� �� �� �� �� �� � �� �� �� �� �� �� �� �	 �� �� �� �� �� �� �� �E �� �A �� �0 �� �� �� �� �� �� �� �� �� �� �� �0 �� �� �� �� �� �� �� �� �
 �� �� �� �� �� �� �� �� �
 �� �� �
 �� �� �� �� �� �� �� �� �� �
 �� �� �� �+

���� �& �& �4 �+ �& �; �% �. �%�� �� �� �� �� �� �� �0 �� �� �' �
 �� �� �� �� �� �
 �
 � �
 �� �� �
 �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �: �� �� �� �0 �� �� �� �� �� �� �� �� �� �� �* �� �� �� �� �� �0 �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �
 �� �� �� �� �* �� �� �� �� �� �� �� �� �� �� �
 �� �� �� �� �
 �� �� �� �� �� �� �� �� �� �� �� �1 �� �� �
 �� �� �� �� �� �� �� �
 �% �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �%�� �� �� �%









“Event of Default” mec15



“Foreign Lender” means, wi









“Lien” means any mortgage, lien, security interest, pledge, charge or encum�anyh or eny m ntgintiestlcu







“Plan” means any employee pension benefit plan covered by Title I







“Security” has the same meaning as in Section 2(1) of the Securities Act of 1933, as amended.

“Sono



(f) easements, rights-of-way, restrictions, and other similar encumbrances against real property incurred in the ordinary course of business which, in the aggregate, are
not substantial in amount and which do not materially det









satisfied (which certificate shall attach supporting information and calculations with respect to the requirements set forth in clause (b) above).

“







All notices concerning the advance, continuation or conversion of a Borrowing shall specify the date of the requested advance, continuation or conversion of a Borrowing
(which shall be a Business Day), the amount of the requested Borrowing to be advanced, which existing Borrowings are to be continued or converted, the type of Loans to
comprise such new, continued or converted Borrowing and, if such Borrowing is to be comprised of Eurodollar Loans, the Interest Period applicable thereto. The Borrower

�wer
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(e) Funding by Lenders; Presu













party and the consummation of the transactions contemplated hereby and t



(d) Since September 30, 2010, there having been no Target Material Adverse Effect;

(e) The Arrangement Agreement Representations shall be true and correct as of the Closing Date without regard to any materiality or material adverse effect qualification
contained in them, except where the failure or failures of such Arrangement Agreement Representations to be so true and correct in all respects would not have a Target Material
Adverse Effect, and the representations and warranties of the Target in Section 3.0(2)(c) of the Arrangement Agreement regarding the capitalization of the Target shall be true
and correct in all material respects;

(f) The Specified Representations shall be true and correct as of the Closing Date;

(g) No Default or Event of Default arising eem )(ct  e �mb eem )(ct  �.0(ng eem )(ct  ṣ�e;







Section 5.04. No Material Adverse Change. Since December 31, 2010, there has been no change in theC �hl wx









Section 5.23. Foreign Assets 





delivered pursuant to Section 6.01(a) and (b), as applicable, with the calculation of financial covenants set �



Environmental Law; and (iv) any�i



year and shall be at the sole cost and expense of the Administrative Agent or such Lender.

Section 6.03. Maintenance of Property, Insurance, Environmental Matters, etc. (a) The Borrower will, and will cause each of its R



merger or consolidation between 













Section 6.15. Restricted Inve











Lender shall be deemed to have f















increased as necessary so that after making all required deductions (inc







withholding taxes in respect of all payments to be made to such Lender outside of the U.S. by the Borrower pursuant to this Agreement or otherwise to establish such Lender’s
status for withholding tax purposes in such other jurisdiction. Each Lender shall promptly (i) notify the Administrative Agent of any ch�iany choahs i tat  uh� hs i tat er jur t  u ng nt
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to such Participant, unless the sale of the participation to such Partic













other Loan Document shall be automatically subject to reduction to the maximum lawful contract rate allowed under applicable usury Laws (the “Maximum Rate”), and this
Agreement and the other Loan Documents shall be deemed to have been, and shall be, reformed and modified to reflect such reduction







This Agreement is entered into among us for the uses and purposes hereinabove set forth as of the date first above written.
 

CLIFFS NATURAL RESOURCES INC.,
as Borrower

By:   

 Name:  
 Title:  
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Exhibit D

CLIFFS NATURAL RESOURCES INC.

COMPLIANCE CERTIFICATE
 
To: JPMorgan Chase Bank, N.A., as





SCHEDULE I
TO COMPLIANCE CERTIFICATE

CLIFFS NATURAL RESOURCES INC.

COMPLIANCE CALCULATIONS
FOR TERM LOAN AGREEMEN�ľENNN

ETE











Exhibit E

ASSIGNMENT AND ASSUM












