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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d) of the
Securities Exchange Act of 1934

Date of report (Date of earliest event reported) Mg 14, 2009

Cliffs Natural Resources Inc.

(Exact Name of Registrant as Specified in Charter)

Ohio 1-8944 34-1464672
(State or Other Jurisdiction (Commission File Number) (IRS Employer
of Incorporation) Identification No.)
200 Public Square, Cleveland, Ohio 44114-2315
(Address of Principal Executive Offices) (Zip Code)

Registrant’s telephone number, including area cod216-694-5700

(Former Name or Former Address, if Changed Since Lst Report)

Check the appropriate box below if the Form 8-a{lis intended to simultaneously satisfy the §liobligation of the registrant under any of
the following provisions:

O  Written communications pursuant to Rule 425 unberSecurities Act (17 CFR 230.4:

O Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)

O Precommencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))
O

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))




Item 8.01. Other Events.

Cliffs Natural Resources Inc. (the “Company”) knfy herewith the following exhibit to its Registi@n Statement on Form S-3 (File
No. 33:-159162):

1.  Underwriting Agreement, dated as of May 13, 2089and among the Company and J.P. Morgan Sessufiic. and Merrill
Lynch, Pierce, Fenner & Smith Incorporated, acisgepresentatives of the several underwriters ddhegein.

Iltem 9.01. Financial Statements and Exhibits

(d) Exhibits.
Exhibit
Number Description
1 Underwriting Agreement, dated as of May 13, 20@9aihd among the Company and J.P. Morgan Seculrittesind Merrill

Lynch, Pierce, Fenner & Smith Incorporated, actisgepresentatives of the several underwriters dahezein.



SIGNATURES

Pursuant to the requirements of the Securities &xga Act of 1934, the registrant has duly causisdréport to be signed on its behalf
by the undersigned hereunto duly authorized.

CLIFFS NATURAL RESOURCES INC.

By: /sl George W. Hawk, Jr.
Name George W. Hawk, J
Title: General Counsel and Secret

Date: May 14, 200
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Lynch, Pierce, Fenner & Smith Incorporated, actisgepresentatives of the several underwriters ddhezein.



Exhibit 1
CLIFFS NATURAL RESOURCES INC.
15,000,000 Common Shares

Underwriting Agreement

May 13, 200!

J.P. Morgan Securities Inc.

Merrill Lynch, Pierce, Fenner & Smith Incorporated

As Representatives of the several Underwritersdign Schedule 1
hereto

c/o J.P. Morgan Securities Inc.

277 Park Avenue

New York, New York 1017:

Ladies and Gentlemen:

Cliffs Natural Resources Inc., an Ohio corporafittre “ Company "), proposes to issue and sell to the several Umdters listed in
Schedule 1 hereto (theUnderwriters "), for whom you are acting as representatives {(tRepresentatives’), an aggregate of 15,000,000
common shares, par value $0.125 per share, ofdhg@ny (the ‘Underwritten Shares”) and, at the option of the Underwriters, up to an
additional 2,250,000 common shares, par value $0&2 share, of the Company (th®ftion Shares”). The Underwritten Shares and the
Option Shares are herein referred to as tBhdres”. The common shares, par value $0.125 per shateedCompany to be outstanding after
giving effect to the sale of the Shares are refetoeherein as the Stock”. The Stock, including the Shares, will have atid thereto rights
(* Rights ") to purchase one one-hundredth of a common stratbe terms and subject to the conditions set farthe Rights Agreement
(the “ Rights Agreement”), dated as of October 13, 2008, by and betweendfistrant and Computershare Trust Company, M3\ights
agent.

The Company hereby confirms its agreement withstheeral Underwriters concerning the purchase aedo$dhe Shares, as follows:

1. Registration StatemenThe Company has prepared and filed with the St&ssiand Exchange Commission (th€Edmmission”)
under the Securities Act of 1933, as amended, lamdules and regulations of the Commission thereu(abllectively, the ‘Securities Act
"), a registration statement on Form S-3 (File B®3-159162), including a base prospectus (tBase Prospectus) to be used in connectic
with the public offering and sale of the Stock &idhts. Such registration statement, as amendeldidimg the information, if any, deemed
pursuant to Rule 430A or 430B under the Securiigsto be part of the registration statement attitme of its effectiveness Rule 430
Information "), is referred to herein as theRegistration Statement.” Any preliminary prospectus supplement descriliimg offering of the
Shares that is used prior to the filing of the Pax$us (as defined below), together with the Basspectus, is called aPreliminary
Prospectus,” and the term ‘Prospectus’ means the final prospectus supplement to the Bagspectus that describes the offering of the
Shares in the form first used (or made availabnugquest of purchasers pursuant to Rule 173 uhdeSecurities Act) in connection with
confirmation of sales of the Shares. Any referandéis Agreement to the Registration Statemeny,Rreliminary Prospectus or the
Prospectus shall be deemed to refer to and in¢ch&ldocuments incorporated by reference thereisyaunt to Iltem 12 of Form S-3 under the
Securities Act, as of the effective date of theiRegtion Statement or the date of si




Preliminary Prospectus or the Prospectus, as termay be, and any reference to “amend”, “amendnoerisupplement” with respect to the
Registration Statement, any Preliminary Prospeatibe Prospectus shall be deemed to refer toradide any documents filed after such
date under the Securities Exchange Act of 1934nsended, and the rules and regulations of the Cesiomi thereunder (collectively, the “
Exchange Act”) that are deemed to be incorporated by referéimerin. Capitalized terms used but not define@iheshall have the
meanings given to such terms in the Registratiate8tent and the Prospectus.

At or prior to the Applicable Time (as defined b&)jpthe Company had prepared the following infoiiora{collectively with the pricin
information set forth on Annex D, thePricing Disclosure Packagé€): a Preliminary Prospectus dated May 12, 2009 eaxch “free-writing
prospectus” (as defined pursuant to Rule 405 under the SeesiAct) listed on Annex D hereto.

“ Applicable Time " means 7:00 P.M., New York City time, on May 1808.

2. Purchase of the Shares by the Underwriters

(a) The Company agrees to issue and sell the UmittemvShares to the several Underwriters as pealid this Agreement, and each
Underwriter, on the basis of the representatiorsranties and agreements set forth herein anddubjéhe conditions set forth herein,
agrees, severally and not jointly, to purchase floeenCompany the respective number of Underwrikares set forth opposite such
Underwriter's name in Schedule 1 hereto at a grareshare (the Purchase Price”) of $20.16.

In addition, the Company agrees to issue andtselDption Shares to the several Underwriters asigeed in this Agreement, and the
Underwriters, on the basis of the representatimasranties and agreements set forth herein anéatuig) the conditions set forth herein, shall
have the option to purchase, severally and notlygifrom the Company the Option Shares at the IRage Price less an amount per share
equal to any dividends or distributions declaredi®yCompany and payable on the Underwritten SHaresot payable on the Option Sha

If any Option Shares are to be purchased, the nuoflf@ption Shares to be purchased by each Undemvgiall be the number of
Option Shares which bears the same ratio to theeggte number of Option Shares being purchasdttasumber of Underwritten Shares set
forth opposite the name of such Underwriter in Sicihe 1 hereto (or such number increased as sétifo&ection 10 hereof) bears to the
aggregate number of Underwritten Shares being psethfrom the Company by the several Underwrigetsject, however, to such
adjustments to eliminate any fractional Sharehiadsepresentatives in its sole discretion shallenak

The Underwriters may exercise the option to puret@gtion Shares at any time in whole, or from ttméme in part, on or before the
thirtieth day following the date of the Prospectugwritten notice from the Representatives toGloenpany. Such notice shall set forth the
aggregate number of Option Shares as to whichgherois being exercised and the date and time wihe®ption Shares are to be delivered
and paid for, which may be the same date and tarikeaClosing Date (as hereinafter defined) bull siobe earlier than the Closing Date or
later than the fifth full business day (as herdigraflefined) after the date of such notice (unéessh time and date are postponed in accorc
with the provisions of Section 10 hereof). Any suctice shall be given at least two business dags fo the date and time of delivery
specified therein.

(b) The Company understands that the Underwritgend to make a public offering of the Shares as sdter the effectiveness of this
Agreement as in the judgment of the Representais



advisable, and initially to offer the Shares ontérens set forth in the Prospectus. The Compang@eledges and agrees that the
Underwriters may offer and sell Shares to or thioagy affiliate of an Underwriter.

(c) Payment for the Shares shall be made by warester in immediately available funds to the ac¢@pecified by the Company to the
Representatives in the case of the UnderwrittemeShat 10:00 A.M., New York City time, on May H09, or at such other time on the
same or such other date, not later than the fifhiness day thereafter, as the Representativethar@ompany may agree upon in writing or,
in the case of the Option Shares, on the date ttid dime specified by the Representatives inathitten notice of the Underwriters’ election
to purchase such Option Shares. The time and flatech payment for the Underwritten Shares is reteto herein as theClosing Date,”
and the time and date for such payment for theadhares, if other than the Closing Date, is harfierred to as theAdditional Closing
Date”.

Payment for the Shares to be purchased on themgl®@sate or the Additional Closing Date, as the adaag be, shall be made against
delivery to the Representatives for the respeaoaunts of the several Underwriters of the Shiarée purchased on such date with any
transfer taxes payable in connection with the shkich Shares duly paid by the Company. Delivéthe Shares shall be made through the
facilities of The Depository Trust Company@TC ") unless the Representatives shall otherwiseuostiThe certificates for the Shares will
be made available for inspection and packagindibyRepresentatives at the office of DTC or its glesied custodian not later than 1:00 F
New York City time, on the business day prior te @losing Date or the Additional Closing Date, lzes tase may b

(d) The Company acknowledges and agrees that therndmiters are acting solely in the capacity obam’s length contractual
counterparty to the Company with respect to theroffy of Shares contemplated hereby (includingoimection with determining the terms
the offering) and not as a financial advisor oidadiary to, or an agent of, the Company or aneotfferson. Additionally, neither the
Representatives nor any other Underwriter is adgitiie Company or any other person as to any legalinvestment, accounting or
regulatory matters in any jurisdiction. The Compahgll consult with its own advisors concerningtsotatters and shall be responsible for
making its own independent investigation and agptaif the transactions contemplated hereby, amtUtiderwriters shall have no
responsibility or liability to the Company with gt thereto. Any review by the Underwriters of @@mpany, the transactions contemplated
hereby or other matters relating to such transastaill be performed solely for the benefit of tiaderwriters and shall not be on behalf of
the Company.

3. Representations and Warranties of the Compaimg Company represents and warrants to each Writkerthat:

(a) Preliminary ProspectudNo order preventing or suspending the use of arli®inary Prospectus has been issued by the
Commission, and each Preliminary Prospectus indim¢he Pricing Disclosure Package, at the timfiliafy thereof, complied in all
material respects with the Securities and did patain any untrue statement of a material factnoit o state a material fact necessary
in order to make the statements therein, in thd lig the circumstances under which they were mademisleading; providethat the
Company makes no representation and warranty e#pact to any statements or omissions made imoeliapon and in conformity
with information relating to any Underwriter furhisd to the Company in writing by such Underwriteotigh the Representatives
expressly for use in any Preliminary Prospectuseiihg understood and agreed that the only suchngtion furnished by any
Underwriter consists of the information describedach in Section 7(b) here:



(b) Pricing Disclosure PackageThe Pricing Disclosure Package as of the Applediime did not, and as of the Closing Date and
as of the Additional Closing Date, as the case begywill not, contain any untrue statement of aamat fact or omit to state a material
fact necessary in order to make the statementsithén the light of the circumstances under whtloky were made, not misleading;
providedthat the Company makes no representation and wanath respect to any statements or omissions nradeliance upon and
in conformity with information relating to any Unaeriter furnished to the Company in writing by sughderwriter through the
Representatives expressly for use in such Pricisgl@sure Package, it being understood and aghegdte only such information
furnished by any Underwriter consists of the infation described as such in Section 7(b) hereof.

(c) Issuer Free Writing Prospectu®ther than the Registration Statement, any PretigiProspectus and the Prospectus, the
Company (including its agents and representatii®r than the Underwriters in their capacity ash$inas not prepared, used,
authorized, approved or referred to and will n&pare, use, authorize, approve or refer to anyttevricommunication” (as defined in
Rule 405 under the Securities Act) that constitaresffer to sell or solicitation of an offer toypthe Shares (each such communication
by the Company or its agents and representatither(than a communication referred to in clause€lpw) an “Issuer Free Writing
Prospectus”) other than (i) any document not constitutingragpectus pursuant to Section 2(a)(10)(a) of tlesees Act or Rule 134
under the Securities Act or (ii) the documentstlisbn Annex D hereto, each electronic road showaagdther written communicatio
approved in writing in advance by the Represergatiach such Issuer Free Writing Prospectus cethpliall material respects with
the Securities Act, has been or will be (within timee period specified in Rule 433) filed in accande with the Securities Act (to the
extent required thereby) and, when taken togetlithrthve Preliminary Prospectus accompanying, ovdedd prior to delivery of, such
Issuer Free Writing Prospectus, did not, and deefClosing Date and as of the Additional Closirage) when taken together with any
Issuer Free Writing Prospectus delivered priomthsapplicable date, as the case may be, willaoottain any untrue statement of a
material fact or omit to state a material fact rssegy in order to make the statements thereimgiight of the circumstances under
which they were made, not misleading; providieat the Company makes no representation and wgndth respect to any statements
or omissions made in each such Issuer Free Witingpectus or Preliminary Prospectus in relian@samd in conformity with
information relating to any Underwriter furnishedthe Company in writing by such Underwriter thrbube Representatives expressly
for use in such Issuer Free Writing ProspectusrelirRinary Prospectus, it being understood andefjteat the only such information
furnished by any Underwriter consists of the infatibn described as such in Section 7(b) hereof.

(d) Registration Statement and Prospeciise Registration Statement is an “automatic stegjfstration statement” as defined
under Rule 405 of the Securities Act that has Bigeth with the Commission not earlier than threangeprior to the date hereof; and no
notice of objection of the Commission to the useuwth registration statement or any post-effeadiwendment thereto pursuant to Rule
401(9)(2) under the Securities Act has been reddiyethe Company. No order suspending the effectige of the Registration
Statement has been issued by the Commission, aptbneeding for that purpose or pursuant to Se@mwof the Securities Act against
the Company or related to the offering of the Skh&ra@s been initiated or threatened by the Commmisa®of the applicable effective
date of the Registration Statement and any posttfe amendment thereto, the Registration Statear@hany such post-effective
amendment complied and will comply in all mater&dpects with the Securities Act, and did not ailldnet contain any untrue
statement of a material fact or omit to state aemiatfact required to be stated therein or neegsnaorder to make the statements
therein not misleading



and as of the date of the Prospectus and any anestidmsupplement thereto and as of the Closing Biatl as of the Additional
Closing Date, as the case may be, the Prospechiusotvcontain any untrue statement of a matedat br omit to state a material fact
necessary in order to make the statements thémeime light of the circumstances under which theye made, not misleadingrovidec
that the Company makes no representation and wanath respect to any statements or omissions nradeliance upon and in
conformity with information relating to any Undetiter furnished to the Company in writing by suchdénwriter through the
Representatives expressly for use in the Registr&tatement and the Prospectus and any amendms&upgement thereto, it being
understood and agreed that the only such informdtimished by any Underwriter consists of the infation described as such in
Section 7(b) hereof.

(e) Incorporated Document3he documents incorporated by reference in thedRagion Statement, the Prospectus and the
Pricing Disclosure Package, when they were filetthwie Commission conformed in all material respéotthe requirements of the
Exchange Act, and none of such documents containgdintrue statement of a material fact or omittestate a material fact necessary
to make the statements therein, in the light ofdheumstances under which they were made, noeauilshg; and any further documents
so filed and incorporated by reference in the Regfisn Statement, the Prospectus or the Pricirsglbsure Package, when such
documents are filed with the Commission, will canfidn all material respects to the requirementthefExchange Act and will not
contain any untrue statement of a material facinoit to state a material fact necessary to maksttiements therein, in the light of the
circumstances under which they were made, not adshg.

(f) Financial Statement§he financial statements (including the relateceadhereto) of the Company and its consolidated
subsidiaries included or incorporated by referéndbe Registration Statement, the Pricing Disaledeackage and the Prospectus
comply in all material respects with the applicatdquirements of the Securities Act and the Exchakgg, as applicable, and present
fairly, in all material respects, the financial fiims of the Company and its consolidated subsiesaas of the dates indicated and their
results of operations and cash flows for the perggkcified; except as otherwise disclosed in #gid®ration Statement, the Pricing
Disclosure Package and the Prospectus, such falastatements have been prepared in conformity gétrerally accepted accounting
principles in the United States applied on a caestdasis throughout the periods covered thermiy,any supporting schedules
included or incorporated by reference in the Regjisin Statement present fairly, in all materiaects, the information required to be
stated therein; and the other financial informatimiuded or incorporated by reference in the Regfion Statement, the Pricing
Disclosure Package and the Prospectus has beeediénom the accounting records of the Companyiancbnsolidated subsidiaries
and presents fairly in all material respects thermation shown thereby.

(9) No Material Adverse Chang8ince the date of the most recent financial statesnaf the Company included or incorporatei
reference in the Registration Statement, the Ryibiisclosure Package and the Prospectus, (i) ttes@ot been (A) any material cha
in the capital stock (other than the issuance ah@on Shares upon exercise or settlement of equityds described as outstanding in,
and the grant of options and other equity awardieuexisting equity compensation plans describatlérRegistration Statement, the
Pricing Disclosure Package and the Prospectusten8tiares to be sold hereunder), or long-termafegbe Company or any of its
subsidiaries, taken as a whole, or (B) any dividendistribution of any kind declared, set asidefayment, paid or made by the
Company on any class of capital stock (other tlegmlar dividends on the Stock), or (C) any matexthlerse change, or any
development involving a prospective material adeetsange, in or affecting the busine



properties, financial position or results of opienas of the Company and its subsidiaries takenwasae; and (ii) neither the Company
nor any of its subsidiaries has entered into asysaction or agreement (whether or not in the arglicourse of business) that is
material to the Company and its subsidiaries tasea whole or incurred any liability or obligatiatirect or contingent, that is material
to the Company and its subsidiaries taken as aaybaod (iii) neither the Company nor any of itssdlaries has sustained any loss or
interference with its business that is materiagheCompany and its subsidiaries taken as a wingldéhat is either from fire, explosion,
flood or other calamity, whether or not coveredrmsurance, or from any labor disturbance or disputany action, order or decree of
any court or arbitrator or governmental or regulatmuthority, except in each case as otherwisdadied in the Registration Statement,
the Pricing Disclosure Package and the Prospectus.

(h) Organization and Good Standinghe Company and each of its subsidiaries thatf B2ocember 31, 2008, was a “significant
subsidiary” (as such term is defined in Rule 1-0Regulation S-X) of the Company as listed on AnAefeach, a ‘Significant
Subsidiary ") have been duly organized and are validly exgstind in good standing under the laws of theirgespe jurisdictions of
organization, are duly qualified to do business aredin good standing in each jurisdiction in whilkebir respective ownership or lease
of property or the conduct of their respective hasses requires such qualification, and have alepand authority necessary to owr
hold their respective properties and to conducbinesses in which they are engaged, except wierfailure to be so qualified or in
good standing or have such power or authority wowlg individually or in the aggregate, have a matadverse effect on the business,
properties, financial position or results of opienas of the Company and its subsidiaries takenwide (a “Material Adverse Effect
™). The Company does not have any “significant sliasies” (as such term is defined in Rule 1-0Refyulation S-X) as of
December 31, 2008 other than those listed on Anex

(i) Capitalization.The Company has an authorized capitalization afogétin the balance sheet as of March 31, 20086rporatec
by reference in the Registration Statement, theityiDisclosure Package and the Prospectus; atiutstanding shares of capital stock
of the Company have been duly authorized and yaiidlued and are fully paid and non-assessablam@ndot subject to any pre-
emptive or similar rights; except as describedriexgressly contemplated by the Pricing Disclosteekage and the Prospectus,
including, without limitation equity awards undaéetCompany’s equity compensation plans, there @@uitstanding rights (including,
without limitation, pre-emptive rights), warrantsaptions to acquire, or instruments convertibte ior exchangeable for, any shares of
capital stock or other equity interest in the Compar any Significant Subsidiary, or any contracimmitment, agreement,
understanding or arrangement of any kind relatinth¢ issuance of any capital stock of the Commargny such subsidiary, any such
convertible or exchangeable securities or any sigths, warrants or options; the capital stockh&f Company conforms in all material
respects to the description thereof containedérRbgistration Statement, the Pricing Disclosurek®ge and the Prospectus; and all the
outstanding shares of capital stock or other edntgrests of each wholly-owned Significant Sulesidihave been duly authorized and
validly issued, are fully paid and non-assessahtkaae owned directly or indirectly by the Compainge and clear of any lien, charge,
encumbrance, security interest, restriction onngptir transfer or any other claim of any third pdftLien ).

(j) Stock OptionsThe Company does not have any stock options clyreatstanding under its equity compensation pl



(k) Due AuthorizationThe Company has full right, power and authoritgxecute and deliver this Agreement and to perfésm i
obligations hereunder; and all action requireddddken for the due and proper authorization, ei@tand delivery by it of this
Agreement and the consummation by it of the traimas contemplated hereby has been duly and vatidign.

() Underwriting AgreemeniThis Agreement has been duly authorized, executddlalivered by the Company.

(m) The SharesThe Shares to be issued and sold by the Compaeuaer have been duly authorized and, when issuid a
delivered and paid for as provided herein, wilMaéidly issued, fully paid and nonassessable adidcamnform in all material respects to
the descriptions thereof in the Registration Statatirthe Pricing Disclosure Package and the Praggeand the issuance of the Shares
is not subject to any preemptive or similar righte Rights Agreement has been duly authorized;utzd and delivered by the
Company and constitutes a valid and legally bindiggeement of the Company enforceable against ¢éhep@ny in accordance with its
terms, except as enforceability may be limited pylizable bankruptcy, insolvency or similar lawgeafing creditors’ rights generally
or by equitable principles relating to enforceapiland the Rights have been duly authorized byQbepany and, when issued upon
issuance of the Shares, will be validly issued.

(n) Description of the Underwriting Agreemerithe statements in the Registration Statemen®tiving Disclosure Package and
the Prospectus insofar as they summarize provigsibtie Underwriting Agreement, fairly summarizesk provisions in all material
respects.

(o) No Violation or DefaultNeither the Company nor any Significant Subsidiar{) in violation of its charter or by-laws or
similar organizational documents; (ii) in defaultthe performance of any term, covenant or conditiontained in any indenture,
mortgage, deed of trust, loan agreement or othereagent or instrument to which the Company or agpificant Subsidiary is a party
or by which the Company or any Significant Subsiglia bound or to which any of the property or &s%¢ the Company or any
Significant Subsidiary is subject; or (iii) in vadlon of any law or statute or any judgment, ordele or regulation of any court or
arbitrator or governmental or regulatory authoritycept, in the case of clauses (ii) and (iii) ahder any such default or violation that
would not, individually or in the aggregate, reasoly be expected to have a Material Adverse Effect.

(p) No Conflicts.The execution, delivery and performance by the Comgpf this Agreement, the issuance and sale oShaes
and the consummation of the transactions contertplay this Agreement will not (i) result in a brbaar violation of any of the terms
or provisions of, or constitute a default undertesult in the creation or imposition of any lieharge or encumbrance upon any
property or assets of the Company or any of itsiglidries pursuant to, any indenture, mortgaged @é¢rust, loan agreement or other
agreement or instrument to which the Company or&igwificant Subsidiary is a party or by which tBempany or any Significant
Subsidiary is bound or to which any of the propertassets of the Company or any Significant Sudnsids subject, (i) result in any
violation of the provisions of the charter or byvkaor similar organizational documents of the Conypar any Significant Subsidiary or
(iii) result in the violation of any law or statube any judgment, order, rule or regulation of aoyrt or arbitrator or governmental or
regulatory authority having jurisdiction over ther@pany or any Significant Subsidiary or any of thbperties, except, in the case of
clauses (i) and (iii) above, for any such conflimgach, violation or default that would not, indivally or in the aggregate, have a
Material Adverse Effec!



(q) No Consents Requireblo consent, approval, authorization, order of jlorg with, any governmental agency or body or any
court is required in connection with the executideljvery or performance by the Company of thiségmnent, or in connection with the
issuance or sale of the Shares by the CompanetOiderwriters, except (i) for the registratiortled Shares under the Securities Act,
(i) periodic and other reporting requirements untie Exchange Act or (iii) as may be required ursdate securities or “blue skidws.

(r) Legal Proceedings€xcept as described in the Registration StatenttemtPricing Disclosure Package and the Prospettieie
are no legal, governmental or regulatory inveskiges, actions, suits or proceedings pending to vttie Company or any of its
subsidiaries is or may be a party or to which amperty of the Company or any of its subsidiargesrimay be the subject that,
individually or in the aggregate, if determined axbsely to the Company or any of its subsidiariesylel be reasonably expected to have
a Material Adverse Effect; and to the Comparknowledge, no such investigations, actions, suitsroceedings are threatened or, t¢
knowledge of the Company, contemplated by any gouental or regulatory authority; and (i) there moecurrent or pending legal,
governmental or regulatory actions, suits or prdoegs that are required under the Securities Abetdescribed in the Registration
Statement, the Pricing Disclosure Package or thsperctus that are not so described in the Reg@tr&tatement, the Pricing
Disclosure Package and the Prospectus and (i #rerno contracts or other documents that aréreequnder the Securities Act to be
filed as exhibits to the Registration Statemerdescribed in the Registration Statement, the RyiBiisclosure Package or the
Prospectus that are not so filed as exhibits tdRbgistration Statement or described in the Registr Statement, the Pricing Disclos
Package and the Prospectus.

(s) Independent Accountant®eloitte & Touche LLP, who have audited certaimahcial statements of the Company and its
subsidiaries is, to the knowledge of the Companyindependent registered public accounting firmhwéispect to the Company and its
subsidiaries within the applicable rules and retjuia adopted by the Commission and the Public Gamp\ccounting Oversight
Board (United States) and as required by the SiesiAct.

(t) Title to Real and Personal PropertfExcept as disclosed in the Registration Statentie@tPricing Disclosure Package and the
Prospectus, the Company and the Significant Sub#di have good and marketable title to, or halid vights to lease or otherwise
use, all items of real and personal property agdtashat are material to the respective businesshe Company and its subsidiaries
each case free and clear of all liens, encumbraar@slefects of title except those that (i) domaterially interfere with the use made
and proposed to be made of such property by thep@oynand its subsidiaries or (ii) could not reastynhe expected, individually or
the aggregate, to have a Material Adverse Effect.

(u) Title to Intellectual Property Except as described in the Registration StatentfemtPricing Disclosure Package and the
Prospectus, (i) the Company and its subsidiarias @wpossess adequate rights to use all patertentggpplications, trademarks, sern
marks, trade names, trademark registrations, semark registrations, copyrights, trade secretsykhow and other intellectual
property necessary for the conduct of their respedtusinesses as described in the RegistratiderBtéat, the Pricing Disclosure
Package and the Prospectus, and (ii) the condubeofrespective businesses as described in thestRation Statement, the Pricing
Disclosure Package and the Prospectus does ndictavith any such rights of others, except in eaake (i) and (ii) as would not,
individually or in the aggregate, have a MaterialvArse Effect. Except as described in the Registr&tatement, the Pricing Disclos
Package and the Prospectus, the Company and #&&lgutes have not received any notice of any clainmfringement,
misappropriation or conflic



with any such rights of others in connection withgatents, patent rights, licenses, inventioasieimarks, service marks, trade names,
copyrights and know-how, which would, individuadly in the aggregate, have a Material Adverse Effect

(v) No Undisclosed Relationship®o relationship, direct or indirect, exists betmeor among the Company or any of its
subsidiaries, on the one hand, and the directffisecs, shareholders, customers or suppliers ®Qbmpany or any of its subsidiaries,
on the other, that is required by the SecuritiestA®e described in the Registration Statementtla@dProspectus and that is not so
described in such documents and in the Pricingl@ssice Package.

(w) Investment Company AcThe Company is not and, after giving effect te tffering and sale of the Shares and the apicati
of the proceeds thereof as described in the Ragimtr Statement, the Pricing Disclosure Packagelanérospectus, will not be
required to register as an “investment companydefgied in the Investment Company Act of 1940.

(x) Taxes.The Company and its subsidiaries have paid allréddstate, local and foreign taxes and filed &l teturns required to
be paid or filed through the date hereof, excepnatihe failure to pay or file such taxes would m@isonably be expected to have a
Material Adverse Effect; and except as otherwiseldsed in the Registration Statement, the Pribiisglosure Package and the
Prospectus, there is no tax deficiency that has Beserted against the Company or any of its siabisid or any of their respective
properties or assets, except for any deficienciwioalld not reasonably be expected to have a MadtAdverse Effect.

(y) Licenses and Permit$he Company and the Significant Subsidiaries pesakbsdequate licenses, certificates, permits and
other authorizations issued by, and have madesaladations and filings with, the appropriate goweental or regulatory authorities t
are necessary for the ownership or lease of thepactive properties to conduct their respectiv@nmsses as described in the
Registration Statement, the Pricing Disclosure Bgeland the Prospectus, except where the failysegsess would not reasonably be
expected to result in a Material Adverse Effect] arcept as described in the Registration StaterttenPricing Disclosure Package .
the Prospectus, neither the Company nor any SegmfiSubsidiary has received notice of any revonaii modification of any such
licenses, certificates, permits or authorizatiomas any reason to believe that any such licemestficates, permits and other
authorization will not be renewed in the ordinaouise, except where the failure to possess wouldeagonably be expected to resu
a Material Adverse Effect.

(z) No Labor DisputesNo labor disturbance by or dispute with employefethe Company or any of its subsidiaries existdmthe
knowledge of the Company, is contemplated or tlerezd, and to the Company’s knowledge, there isxisieg or imminent labor
disturbance by, or dispute with, the employeesgfat its or its subsidiaries’ principal suppliecgntractors or customers, except as
disclosed in the Registration Statement, the Ryi€iisclosure Package and the Prospectus or exsepbald not reasonably be expec
to have a Material Adverse Effect.

(aa)Compliance with and Liability under Environmentais. (i) Except as described in the Registration Stateniricing
Disclosure Package and the Prospectus or excephjosuch matter, as would not, individually othe aggregate, reasonably be
expected to have a Material Adverse Effect, the @amy and its subsidiaries (a) are in compliancé ity and all applicable federal,
state, local and foreign laws, rules, regulatioaguirements, decisions, judgments, decrees, oatherthe common law relating to
pollution or the protection of the environment,urat resources or human health or safety, incluttioge relating to th



generation, storage, treatment, use, handlingsp@tation, Release or threat of Release of Hamartiaterials (collectively, “
Environmental Laws "), (b) have received and are in compliance witlpatmits, licenses, certificates or other authatiens or
approvals required of them under applicable Envitental Laws to conduct their respective businegsgfave not received notice of
any actual or potential liability under or relatiteg or actual or potential violation of, any Erannmental Laws, including for the
investigation or remediation of any Release orahod Release of Hazardous Materials, and havennaledge of any event or
condition that would reasonably be expected tolt@sany such notice, (d) are not conducting oyip@ for, in whole or in part, any
investigation, remediation or other corrective @etpursuant to any Environmental Law at any locat{e) have not agreed to assume,
undertake or provide indemnification for any lidgtlyilof any other person under any Environmental Lseluding any obligation for
cleanup or remedial action and (f) are not a pargny order, decree or agreement that imposesfaigation or liability under any
Environmental Law, and (ii) except as describethinRegistration Statement, the Pricing Discloftaekage and the Prospectus, there
are no costs or liabilities associated with Envinemtal Laws of or relating to the Company or itesdiaries, except for any such
matter, as would not, individually or in the aggatsy reasonably be expected to have a Material iAdvgffect; and (iii) except as
described in the Registration Statement, the RyiBiisclosure Package and the Prospectus, (a) #hengo proceedings that are pending,
or that are known to be contemplated, against ttragainy or any of its subsidiaries under any Envirental Laws in which a
governmental entity is also a party, other tharhsquroceedings regarding which it is reasonablyelvelil no monetary sanctions of
$100,000 or more will be imposed, (b) the Compamy iés subsidiaries are not aware of any factssues regarding compliance with
Environmental Laws, or liabilities or other obligats under Environmental Laws, including the Redeaisthreat of Release of
Hazardous Materials, that could reasonably be d&fgdo have a Material Adverse Effect, and (c) nofgne Company nor any of its
subsidiaries anticipates material capital expenetuelating to any Environmental Laws. No propeftthe Company or any Significe
Subsidiary is subject to any Lien under any Envinental Law.

(bb) Hazardous Materials Except as described in the Registration StatenttemtPricing Disclosure Package and the Prospectus
there has been no storage, generation, transportase, handling, treatment, Release or threBetdase of Hazardous Materials by,
relating to or caused by the Company or any Sigaifi Subsidiary (or, to the knowledge of the Conypamd its subsidiaries, any other
entity (including any predecessor) for whose actsnoissions the Company or any of its subsidiases could reasonably be expected
to be liable) at, on, under or from any propertyamility now or previously owned, operated or lechdy the Company or any of its
subsidiaries, or at, on, under or from any othepprty or facility, in violation of any EnvironmeaitLaws or in a manner or amount or
to a location that could reasonably be expectedgolt in any liability under any Environmental Lagxcept for any violation or liabili
which would not, individually or in the aggregateasonably be expected to have a Material AdveiffeetE" Hazardous Materials”
means any material, chemical, substance ,waste@tgual, contaminant, compound, mixture, or constit.thereof, in any form or
amount, including petroleum (including crude oilamy fraction thereof) and petroleum products, ratyas liquids, asbestos and
asbestos containing materials, naturally occunramjoactive materials, brine, and drilling mud,ukdged or which can give rise to
liability under any Environmental Law.Releas€’ means any spilling, leaking, seepage, pumpingyipg, emitting, emptying,
discharging, injecting, escaping, leaching, dumpdigposing, depositing, dispersing, or migratimgimto or through the environment,
or in, into from or through any building or structu



(cc) Compliance with ERISAL) Each employee benefit plan, within the meardh@ection 3(3) of the Employee Retirement
Income Security Act of 1974, as amende@&RISA "), that is subject to ERISA and is sponsored ley@ompany or any member of its
“ Controlled Group " (defined as any organization which is a membea obntrolled group of corporations within the megrof
Section 414(b) of the Internal Revenue Code of 188@mended (theCode™)), for which the Company or any member of its
“Controlled Group” would have any liability (each,” Plan ") has been maintained in compliance with its teand the requirements of
any applicable statutes, orders, rules and reguisitincluding but not limited to ERISA and the @pdxcept for noncompliance that
would not reasonably be expected to have a Matédaerse Effect; (i) no prohibited transactionthin the meaning of Section 406 of
ERISA or Section 4975 of the Code, has occurret mispect to any Plan excluding transactions efteptirsuant to a statutory or
administrative exemption that would reasonably Xygeeted to have a Material Adverse Effect; (iii) &ach Plan that is subject to the
funding rules of Section 412 of the Code or Se&tidd3, 304 and 305 of ERISA, the minimum fundirandird of Section 412 of the
Code or Sections 303, 304 and 305 of ERISA, asagipé, has been satisfied (without taking intocact any waiver thereof or
extension of any amortization period) and is reabbnexpected to be satisfied in the future (withtakiing into account any waiver
thereof or extension of any amortization perio)y éxcept as described in the Pricing Disclosuaekdge and the Prospectus, the fair
market value of the assets of each Plan exceegsdent value of all benefits accrued under su@h (@letermined based on those
assumptions used to fund such Plan) as of theaetelate or dates described in Pricing Disclosaek®ye and the Prospectus; (v) with
respect to any Plan, no “reportable event” (witthia meaning of Section 4043(c) of ERISA) has o@dlior is reasonably expected to
occur that either has resulted, or could reasonablgxpected to result, in material liability unddéte IV of ERISA to the Company or
its subsidiaries; (vi) neither the Company nor emgmber of the Controlled Group has incurred, nasoeably expects to incur, any
liability under Title IV of ERISA (other than forpmiums owed to the PBGC, in the ordinary courgkwithout default) in respect of a
Plan); and (vii) there is no pending audit or irtigegtion by the Internal Revenue Service, the D&partment of Labor, the Pension
Benefit Guaranty Corporation or any other governtaleagency or any foreign regulatory agency witpet to any Plan that would
reasonably be expected to have a Material AdveifsetEExcept as described in the Pricing Discles®ackage and the Prospectus,
none of the following events has occurred or iso@ably likely to occur: (x) a material increasé¢ha aggregate amount of
contributions required to be made to all Planshey@ompany or its subsidiaries in the current figear of the Company and its
subsidiaries compared to the amount of such cartoibs made in the Company and its subsidiariestmexently completed fiscal
year; or (y) a material increase in the Companyitmsubsidiaries’ “benefit obligations” (as repattin the financial statements
(including the related notes thereto) of the Conypamd its consolidated subsidiaries) comparedeathount of such obligations in the
Company and its subsidiaries’ most recently conepldiscal year.

(dd) Disclosure Controls The Company (including its consolidated subsidgrmaintains a system of “disclosure controls and
procedures” (as defined in Rule 13a-15(e) of theharge Act) that complies with the requirementhefExchange Act and that has
been designed to ensure that information requordzbtdisclosed by the Company in reports thales for submits under the Exchange
Act is recorded, processed, summarized and repaitbdh the time periods specified in the Commissiorules and forms, including
controls and procedures designed to ensure thhtistormation is accumulated and communicated ¢0Gbmpany’s management as
appropriate to allow timely decisions regardinguiegd disclosure. The Company and its subsididréa® carried out evaluations of the
effectiveness of their disclosure controls and pduces as required by Rule -15 of the Exchange Ac



(ee)Accounting ControlsThe Company (including its consolidated subsid&@rieaintains a system of “internal control over
financial reporting” (as defined in Rule 13a-15ff)the Exchange Act) that complies with the requieats of the Exchange Act and
have been designed by, or under the supervisiah®{Company’s principal executive and principabficial officers, or persons
performing similar functions, to provide reasonadésurance regarding the reliability of financedarting and the preparation of
financial statements for external purposes in atmaore with generally accepted accounting princjptetuding, but not limited to,
internal accounting controls sufficient to provigasonable assurance that (i) transactions areiexkein accordance with
management’s general or specific authorizatiomstréinsactions are recorded as necessary to ppragaration of financial statements
in conformity with generally accepted accountingngiples and to maintain asset accountability) éicess to assets is permitted onl
accordance with management’s general or speciftfogization; and (iv) the recorded accountability &ssets is compared with the
existing assets at reasonable intervals and appteaction is taken with respect to any differendexcept as disclosed in the
Registration Statement, the Pricing Disclosure BRgelkand the Prospectus, there are no material wesds in the Company’s internal
controls. The Company'’s auditors and the Audit Caitem of the Board of Directors of the Company hbagen advised of: (i) all
significant deficiencies and material weaknessehlardesign or operation of internal control ovueafficial reporting which have
adversely affected or are reasonably likely to asklg affect the Company’s ability to record, pregesummarize and report financial
information; and (ii) any fraud, whether or not evédl, that involves management or other employé®s have a significant role in the
Company’s internal control over financial reporting

(ff) InsuranceThe Company and its Significant Subsidiaries hagerance covering their respective properties,aijoers,
personnel and businesses, including businessuptérn insurance, which insurance, in the Compargasonable belief, is in amounts
and insures against such losses and risks as egeateé to protect the Company and its subsidiandsheir respective businesses; and
neither the Company nor any of its Significant Sdilasies has (i) received notice from any insuneagent of such insurer that material
capital improvements or other expenditures areireduwr necessary to be made in order to continak Bisurance or (ii) any reason to
believe that it will not be able to renew its ekigtinsurance coverage as and when such coverggrexr to obtain similar coverage
reasonable cost from similar insurers as may bessaey to continue its business.

(g9) No Unlawful Payment$\either the Company nor any of its subsidiaries twthe knowledge of the Company, any director,
officer, agent, employee or other person associatédor acting on behalf of the Company or anytekubsidiaries has (i) used any
corporate funds for any unlawful contribution, géhtertainment or other unlawful expense relatingolitical activity; (ii) made any
direct or indirect unlawful payment to any foreigndomestic government official or employee frompaate funds; (iii) violated or is
in violation of any provision of the Foreign CortuRractices Act of 1977; or (iv) made any bribéate, payoff, influence payment,
kickback or other unlawful payment.

(hh) Compliance with Money Laundering Lawshe operations of the Company and its subsidiaie and for the past three ye
have been conducted at all times in compliance apihiicable financial recordkeeping and reportieguirements of the Currency and
Foreign Transactions Reporting Act of 1970, as atednthe money laundering statutes of all jurisolis, the rules and regulations
thereunder and any related or similar rules, ragula or guidelines, issued, administered or emfdisy any governmental agency
(collectively, the “Money Laundering Laws”) and no action, suit or proceeding by or befamg eourt or governmental agency,
authority or body or any arbitrator involving thei@pany or any of it



subsidiaries with respect to the Money Launderiag/& is pending or, to the knowledge of the Comp#imgatened.

(i) Compliance with OFAQNone of the Company, any of its subsidiaries othtoknowledge of the Company, any director,
officer, agent, employee or affiliate of the Compan any of its subsidiaries is currently subjecahy U.S. sanctions administered by
the Office of Foreign Assets Control of the U.SpBement of the Treasury OFAC ”); and the Company will not, directly or
indirectly, use the proceeds of the offering of 8f@res hereunder, or lend, contribute or othermislee available such proceeds to any
subsidiary, joint venture partner or other perspartity, for the purpose of financing the actie#tiof any person currently subject to any
U.S. sanctions administered by OFAC.

(i) No Restrictions on Subsidiariedlo wholly-owned Siginficant Subsidiary of the Cpamy is currently prohibited, directly or
indirectly, under any agreement or other instruntenthich it is a party or is subject, from payimgy dividends to the Company, from
making any other distribution on such SignificanbSidiary’s capital stock, from repaying to the Gramy any loans or advances to
such subsidiary from the Company or from transfigrany of such Significant Subsidiary’s propertesissets to the Company or any
other subsidiary of the Company, other than a$ostt in that certain Facility Agreement, dated AgO, 2007, between Portman
Limited, Portman Iron Ore Limited, Cliffs Asia P&cilron Ore Management Pty Ltd and National Aulsr8ank Limited as the same
has been, and may further be, amended, modifigglesmented or restated from time to time.

(kk) No Broker's FeesExcept as disclosed in the Pricing Disclosure Pgelkand the Prospectus, there are no contracteragr:
or understandings between the Company and anyrpérabwould give rise to a valid claim against @@mpany or any Underwriter 1
a brokerage commission, finder’s fee or like paynierconnection with the offering and sale of tHefes.

(I No Registration RightsNo person has the right to require the Compargngrof its subsidiaries to register any securiibes
sale under the Securities Act by reason of thedibf the Registration Statement with the Commissiothe issuance and sale of the
Shares.

(mm) No StabilizationThe Company has not taken, directly or indireclyy action designed to or that could reasonably be
expected to cause or result in any stabilizatiomanipulation of the price of the Shares.

(nn) Margin Rules The application of the proceeds received by tbmgany from the issuance, sale and delivery oStheres as
described in the Registration Statement, the RyiDisclosure Package and the Prospectus will ridaté Regulation T, U or X of the
Board of Governors of the Federal Reserve Systeampiother regulation of such Board of Governors.

(oo) Forward-Looking Statementllo forward-looking statement (within the meaningSefction 27A of the Securities Act and
Section 21E of the Exchange Act) contained in tegifration Statement, the Pricing Disclosure Pgela the Prospectus has been
made or reaffirmed without a reasonable basis shlean disclosed other than in good faith.

(pp) Statistical and Market DataNothing has come to the attention of the Compghayhas caused the Company to believe that
the statistical and market-related data includetiénRegistration Statement, the Pricing Disclofaekage and the Prospectus is not
based on or derived from sources that the CompaligMes are reliable and accurate in all mateespects



(qq) Sarbanes-Oxley ActThere is and has been no failure on the pati@fdompany or, to the knowledge of the Company,cd
the Company’s directors or officers, in their capes as such, to comply in all material respedthk any provision of the Sarbanes-
Oxley Act of 2002 and the rules and regulationsmrtgated in connection therewith (th&arbanes-Oxley Act’), including
Section 402 related to loans and Sections 302 @6ddated to certifications.

(rr) Status under the Securities A&t the time of filing the Registration Statemamid any post-effective amendment thereto, at
the earliest time thereafter that the Company gradfering participant made taona fideoffer (within the meaning of Rule 164(h)(2)
under the Securities Act) of the Shares and atithe hereof, the Company was not and is not afigibke issuer” as defined in Rule
405 under the Securities Act. At the time of filitige Registration Statement, the Company was akmellvn seasoned issuer, as defi
in Rule 405 under the Securities Act.

4. Further Agreements of the Comparighe Company covenants and agrees with each Uriterthat:

(a) Required FilingsThe Company will file the final Prospectus with iemmission within the time periods specified byeRu
424(b) and Rule 430A or 430B under the Securities &s applicable, will file any Issuer Free WiifiRrospectus to the extent required
by Rule 433 under the Securities Act; will file prptly all reports and any definitive proxy or infioation statements required to be fi
by the Company with the Commission pursuant toiedt3(a), 13(c), 14 or 15(d) of the Exchange Adisequent to the date of the
Prospectus and for the remainder of the Prosp@&miligery Period (as defined below); and will fuimisopies of the Prospectus and ¢
Issuer Free Writing Prospectus (to the extent netipusly delivered) to the Underwriters in New @ity prior to 10:00 A.M., New
York City time, on the business day next succeetliegdate of this Agreement in such quantitiehasRepresentatives may reasonably
request. The Company will pay the registrationfé@ehis offering within the time period requiregt Rule 456(b)(1) under the Securit
Act (without giving effect to the proviso thereiand in any event prior to the Closing Date.

(b) Delivery of CopiesThe Company will deliver, without charge, to eaalderwriter (A) a conformed copy of the Registration
Statement as originally filed and each amendmaareth (without exhibits) and (B) during the Progpedelivery Period, as many
copies of the Prospectus (including all amendmantssupplements thereto and documents incorpobgteeference therein and each
Issuer Free Writing Prospectus) as the Represeasatiay reasonably request. As used herein, the“tmospectus Delivery Period”
means such period of time after the first datehefgublic offering of the Shares as in the opirebnounsel for the Underwriters a
prospectus relating to the Shares is required\wytdebe delivered (or required to be deliveredfbuRule 172 under the Securities Act)
in connection with sales of the Shares by any Undtar or dealer.

(c) Amendments or Supplements, Issuer Free WritingpeatasesDuring the Prospectus Delivery Period, before priegausing
authorizing, approving, referring to or filing atgsuer Free Writing Prospectus, and before filing amendment or supplement to the
Registration Statement or the Prospectus, whetferdor after the time that the Registration $tetet becomes effective, the
Company will furnish to the Representatives andheeuifor the Underwriters a copy of the proposasdés Free Writing Prospectus,
amendment or supplement for review and will noppre, use, authorize, approve, refer to or file sush Issuer Free Writing
Prospectus or file any such proposed amendmenipplement to which th




Representatives reasonably object, provided, horyvévat with respect to any amendment or suppletieatigh incorporation by
reference of any report filed under the Exchangg the Company shall only be required to providexbpy of the proposed report prior
to such filing without awaiting any objection fraime Representatives.

(d) Notice to the Representativ$hie Company will advise the Representatives progmptid confirm such advice in writing,
() when any amendment to the Registration Statémmas been filed or becomes effective; (ii) when supplement to the Prospectus
any Issuer Free Writing Prospectus or any amendtoght Prospectus has been filed; (iii) of anyuesq by the Commission for any
amendment to the Registration Statement or any dment or supplement to the Prospectus or the reckgny comments from the
Commission relating to the Registration Statemeriny other request by the Commission for any &t information; (iv) of the
issuance by the Commission of any order suspertdmegffectiveness of the Registration Statemeptreventing or suspending the use
of any Preliminary Prospectus, any of the Pricingcldsure Package or the Prospectus or the imitiadr threatening of any proceeding
for that purpose or pursuant to Section 8A of theugities Act; (v) of the occurrence of any eveithim the Prospectus Delivery Period
as a result of which the Prospectus, the Pricirsglbsure Package or any Issuer Free Writing Prospas then amended or
supplemented would include any untrue statemeatrofterial fact or omit to state a material factessary in order to make the
statements therein, in the light of the circumsésnexisting when the Prospectus, the Pricing DéseckoPackage or any such Issuer Free
Writing Prospectus is delivered to a purchaserpmisteading; and (vi) of the receipt by the Compahgny notice of objection of the
Commission to the use of the Registration Statemeahy post-effective amendment thereto pursiaRiule 401(g)(2) under the
Securities Act; and (vii) of the receipt by the Gmany of any notice with respect to any suspensidheoqualification of the Shares for
offer and sale in any jurisdiction or the initiatior threatening of any proceeding for such purpasd the Company will use its best
efforts to prevent the issuance of any such ordspending the effectiveness of the Registratiote8tant, preventing or suspending the
use of any Preliminary Prospectus, any of the Rgi@isclosure Package or the Prospectus or susgeady such qualification of the
Shares and, if any such order is issued, will ob&ai soon as possible the withdrawal thereof.

(e) Ongoing Compliancgl) If during the Prospectus Delivery Period (iyavent shall occur or condition shall exist agsuit of
which the Prospectus as then amended or suppletheoidd include any untrue statement of a matéaiet or omit to state any
material fact necessary in order to make the setsitherein, in the light of the circumstancestéxj when the Prospectus is delivered
to a purchaser, not misleading or (ii) it is neaegso amend or supplement the Prospectus to cowifitylaw, the Company will
immediately notify the Underwriters thereof andtfiovith prepare and, subject to paragraph (c) abieeyith the Commission and
furnish to the Underwriters and to such dealethadkepresentatives may designate such amendmentppiements to the Prospectus
as may be necessary so that the statements imdbpdetus as so amended or supplemented willmtigilight of the circumstances
existing when the Prospectus is delivered to atmasger, be misleading or so that the Prospectuseriply with law and (2) if at any
time prior to the Closing Date (i) any event statur or condition shall exist as a result of whité Pricing Disclosure Package as t
amended or supplemented would include any untatersent of a material fact or omit to state anyemailt fact necessary in order to
make the statements therein, in the light of theuohstances existing when the Pricing Disclosuick&ge is delivered to a purchaser,
not misleading or (ii) it is necessary to amendupplement the Pricing Disclosure Package to comvjily law, the Company will
immediately notify the Underwriters thereof andtifiovith prepare and, subject to paragraph (c) abiieeyith the Commission (to the
extent required) an



furnish to the Underwriters and to such dealethadkepresentatives may designate such amendmentpmiements to the Pricing
Disclosure Package as may be necessary so thstateenents in the Pricing Disclosure Package asmsmded or supplemented will
not, in the light of the circumstances existing wiige Pricing Disclosure Package is delivered por@haser, be misleading or so that
the Pricing Disclosure Package will comply with law

(f) Blue Sky Complianc&@he Company will qualify the Shares for offer amatbsunder the securities or Blue Sky laws of such
jurisdictions as the Representatives shall reaspmauest and will continue such qualificationseffect so long as required for
distribution of the Shares; providétat the Company shall not be required to (i) dyals a foreign corporation or other entity or as a
dealer in securities in any such jurisdiction whiékgould not otherwise be required to so qualfi,file any general consent to service
of process in any such jurisdiction or (iii) sulijéself to taxation in any such jurisdiction ifi not otherwise so subject.

(9) Earning Statemenihe Company will make generally available to itsis#y holders and the Representatives as soon as
practicable an earning statement that satisfieptinesions of Section 11(a) of the Securities &untl Rule 158 of the Commission
promulgated thereunder covering a period of at leeelve months beginning with the first fiscal gt of the Company occurring after
the “effective date” (as defined in Rule 158) of Registration Statement.

(h) Clear Market.For a period of 90 days after the date of the Ryaiss, the Company will not (i) offer, pledge, annce the
intention to sell, sell, contract to sell, sell aption or contract to purchase, purchase any pmtfacontract to sell, grant any option,
right or warrant to purchase or otherwise tranefatispose of, directly or indirectly, any sharéStock or any securities convertible
into or exercisable or exchangeable for Stockipe(iter into any swap or other agreement thasfean, in whole or in part, any of the
economic consequences of ownership of the Stockthen any such transaction described in clauge (i)) above is to be settled by
delivery of Stock or such other securities, in casbtherwise, without the prior written consentloé Representatives, other than (A)
Shares to be sold hereunder, (B) any shares @tthek of the Company issued upon the exercisettiesent of any equity awards
under the Company’s equity compensation plansiagisin the date hereof, (C) the grant of optiors atter equity awards under the
Company’s equity compensation plans existing ordtite hereof, and (D) any shares of Stock to kiteahe Company’s deferred
compensation plans and savings plans existing®nddle hereof. Notwithstanding the foregoing, Jfdtring the last 17 days of the 90-
day restricted period, the Company issues an eggmlease or material news or a material eveatimglto the Company occurs; or
(2) prior to the expiration of the 90-day restritfgeriod, the Company announces that it will redes@rnings results during the 16-day
period beginning on the last day of the 90-dayqakrihe restrictions imposed by this Agreementlstmadtinue to apply until the
expiration of the 18y period beginning on the issuance of the easnielgase or the occurrence of the material newsagerial even
except that such extension will not apply if, witlihree business days prior to the 15th calendabdtore the last day of the 90-day
period, the Company delivers a certificate, sighgthe Chief Financial Officer or Chief ExecutivéfiCer of the Company, certifying
on behalf of the Company that the Stock is “actitedded securities” (as defined in Regulation Ml @ach of the Underwriters has
Rule 139 under the Securities Act available to th@npublications or distributions of research mp@bout the Company.

(i) Use of ProceedS.he Company will apply the net proceeds from tHe efithe Shares substantially as described in the
Registration Statement, the Pricing Disclosure Bgekand the Prospectus under the hee*Use of procee(’.



()) No StabilizationThe Company will not take, directly or indirectBny action designed to or that could reasonablgxpected
to cause or result in any stabilization or maniparaof the price of the Stock.

(k) Exchange ListingThe Company will use its best efforts to list, @dbjto notice of issuance, the Shares on the Nenk Stmck
Exchange (the Exchange”).

(I) ReportsDuring the Prospectus Delivery Period, the Compaifiyfurnish to the Representatives, as soon ag #ne available,
copies of all reports or other communications fficial or other) furnished to holders of the Shaaesl copies of any reports and
financial statements furnished to or filed with tbemmission or any national securities exchanggutsmatic quotation system;
providedthe Company will be deemed to have furnished sapbrts and financial statements to the Represeasatd the extent they
are filed on the Commission’s Electronic Data Getitg Analysis, and Retrieval system.

(m) Record RetentionThe Company will, pursuant to reasonable procesideveloped in good faith, retain copies of eashdr
Free Writing Prospectus that is not filed with @@nmission in accordance with Rule 433 under theftges Act.

5. Certain Agreements of the UnderwriteEsach Underwriter hereby represents and agreés tha

(a) It has not used, authorized use of, referreat farticipated in the planning for use of, andl mét use, authorize use of, refer
or participate in the planning for use of, any &sriting prospectus”, as defined in Rule 405 urterSecurities Act (which term
includes use of any written information furnishedtie Commission by the Company and not incorpdrhjereference into the
Registration Statement and any press release issu® Company) other than (i) a free writing @stus that contains no “issuer
information” (as defined in Rule 433(h)(2) undee tBecurities Act) that was not included (includihgough incorporation by reference)
in the Preliminary Prospectus or a previously filsslier Free Writing Prospectus, (ii) any IssueeRNriting Prospectus listed on
Annex D or prepared pursuant to Section 3(c) oti&ee(c) above (including any electronic road shawv (iii) any free writing
prospectus prepared by such underwriter and apgroy¢he Company in advance in writing (each sueb fvriting prospectus referred
to in clauses (i) or (iii), an “Underwriter Free Milng Prospectus”).

(b) It has not and will not, without the prior weh consent of the Company, use any free writinggectus that contains the final
terms of the Shares unless such terms have préyioesn included in a free writing prospectus fiteith the Commission.

(c) It is not subject to any pending proceedingarriection 8A of the Securities Act with respedthi® offering (and will promptl
notify the Company if any such proceeding againistinitiated during the Prospectus Delivery Payio

6. Conditions of Underwriter$bligations.The obligation of each Underwriter to purchaselineerwritten Shares on the Closing Date
or the Option Shares on the Additional Closing Datethe case may be, as provided herein is subjéoe performance by the Company of
its covenants and other obligations hereunder aiget following additional conditions:

(a) Registration Compliance; No Stop Orddlo order suspending the effectiveness of the Ragjish Statement shall be in effect,
and no proceeding for such purpose, pursua




Rule 401(g)(2) or pursuant to Section 8A underSbeurities Act shall be pending before or threatdnethe Commission; the
Prospectus and each Issuer Free Writing Prospsktilishave been timely filed with the Commissionl@inthe Securities Act (in the
case of an Issuer Free Writing Prospectus, toxtenerequired by Rule 433 under the Securitieg Aot in accordance with Section 4
(@) hereof; and all requests by the Commissiomdfalitional information shall have been compliedhwtd the reasonable satisfaction of
the Representatives.

(b) Representations and Warrantide representations and warranties of the Compantamed herein shall be true and correct
on the date hereof and on and as of the Closing @rathe Additional Closing Date, as the case m&gyahd the statements of the
Company and its officers made in any certificatelivdred pursuant to this Agreement shall be tnet@rrect on and as of the Closing
Date or the Additional Closing Date, as the casg bea

(c) No DowngradeSubsequent to the earlier of (A) the Applicable &iamd (B) the execution and delivery of this Agreatnif
there are any debt securities or preferred stoc&rajuaranteed by, the Company or any of its slidgn$és that are rated by a “nationally
recognized statistical rating organizatioas’such term is defined by the Commission for psepmf Rule 436(g)(2) under the Securi
Act, (i) no downgrading shall have occurred in thting accorded any such debt securities or predestock and (ii) no such
organization shall have publicly announced thhai under surveillance or review, or has changeolitiook with respect to, its rating
of any such debt securities or preferred stockefothan an announcement with positive implicatioha possible upgrading).

(d) No Material Adverse ChangBlo event or condition of a type described in Sec8(g) hereof shall have occurred or shall e
which event or condition is not described in thigiRg Disclosure Package (excluding any amendmestipplement thereto) and the
Prospectus (excluding any amendment or supplernergtb) and the effect of which in the judgmenthef Representatives makes it
impracticable or inadvisable to proceed with thieidfig, sale or delivery of the Shares on the Qig$date or the Additional Closing
Date, as the case may be, on the terms and indhaencontemplated by this Agreement, the PriciisglBsure Package and the
Prospectus.

(e) Officer’s Certificate.The Representatives shall have received on anflthe €losing Date or the Additional Closing Dads,
the case may be, a certificate of the chief finalnafficer or chief accounting officer of the Conmyaand one additional senior executive
officer of the Company who is satisfactory to thepResentatives (i) confirming that such officersenaarefully reviewed the
Registration Statement, the Pricing Disclosure Bgekand the Prospectus and, to the knowledge bfafticers, the representations set
forth in Sections 3(b) and 3(d) hereof are true emrdect, (i) confirming that the other represéiotas and warranties of the Company in
this Agreement are true and correct and that thag2my has complied with all agreements and sadisfileconditions on its part to be
performed or satisfied hereunder at or prior to@hesing Date or the Additional Closing Date, as tiase may be, and (iii) to the effect
set forth in paragraphs (a), (c) and (d) above.

(f) Comfort LettersOn the date of this Agreement and on the Closing Dathe Additional Closing Date, as the case by
Deloitte & Touche LLP shall have furnished to thepResentatives, at the request of the Compangrdetiated the respective dates of
delivery thereof and addressed to the Underwriteriarm and substance reasonably satisfactorfigdepresentatives, containing
statements and information of the type customanmitjuded in accountants’ “comfort lettersy underwriters with respect to the financ
statements and certain financial information cavgdior incorporated by reference in the Registnafitatement, th



Pricing Disclosure Package and the Prospectusjgedythat the letter delivered on the Closing Dmatthe Additional Closing Date, as
the case may be, shall use a “cut-off” date no rtimaia three business days prior to such Closing Dasuch Additional Closing Date,
as the case may be.

(g) Opinion and 10b-5 Statement of Counsel for the Gomgi) Jones Day, counsel for the Company, shall Hakgshed to the
Representatives, at the request of the Company whitten opinion and 10b-5 statement, dated thesig Date or the Additional
Closing Date, as the case may be, and addressled tinderwriters, in form and substance reasorstigfactory to the
Representatives, to the effect set forth in AnneheBeto, and (i) George W. Hawk, Jr., General Geliand Secretary for the Compa
shall have furnished to the Representatives higemrbpinion, dated the Closing Date or the AddiiloClosing Date, as the case may
be, and addressed to the Underwriters, in formsahdtance reasonably satisfactory to the Repreésastato the effect set forth in
Annex C hereto.

(h) Opinion and 10b-5 Statement of Counsel for the Umdters. The Representatives shall have received on anfithe €losinc
Date or the Additional Closing Date, as the casg b& an opinion and 10b-5 statement of Davis Roiardwell, counsel for the
Underwriters, with respect to such matters as thigré&sentatives may reasonably request, and suciselahall have received such
documents and information as they may reasonablyes to enable them to pass upon such matters.

() No Legal Impediment to Issuand¢o action shall have been taken and no statute, regulation or order shall have been
enacted, adopted or issued by any federal, stdt@agn governmental or regulatory authority thatuld, as of the Closing Date or the
Additional Closing Date, as the case may be, pretrenissuance or sale of the Shares; and no itijumor order of any federal, state or
foreign court shall have been issued that wouldfalse Closing Date or the Additional Closing Dade the case may be, prevent the
issuance or sale of the Shares.

() Good Standing The Representatives shall have received on antlitas Closing Date or the Additional Closing Dads the
case may be, satisfactory evidence of the goodlstgrof the Company in the State of Ohio and ohedignificant Subsidiary organiz
in the United States of America or any state thieeg@ence of the good standing of such Significambsidiary in the jurisdiction of its
organization, in each case in writing or any staddarm of telecommunication from the appropriatwernmental authorities of such
jurisdictions.

(k) Exchange ListingThe Shares to be delivered on the Closing Datedalitional Closing Date, as the case may be, slaakh
been approved for listing on the New York Stock liatage, subject to official notice of issuance.

() Lock-up AgreementsThe “lock-up” agreements, each substantialhhimform of Exhibit A hereto, between you and exiseut
officers and directors of the Company relatingdties and certain other dispositions of sharesafkSor certain other securities,
delivered to you on or before the date hereof, &wain full force and effect on the Closing DatefAalditional Closing Date, as the case
may be.

(m) Additional DocumentgOn or prior to the Closing Date or the Additionab§ing Date, as the case may be, the Company shall
have furnished to the Representatives such fudértificates and documents as the Representatiagg@asonably reque:



All opinions, letters, certificates and evidencentimned above or elsewhere in this Agreement sfeatleemed to be in compliance with
the provisions hereof only if they are in form aubstance reasonably satisfactory to counsel éoUtiderwriters.

7. Indemnification and Contributian

(a) Indemnification of the Underwriter§he Company agrees to indemnify and hold harmlask &nderwriter, its affiliates, directors
and officers and each person, if any, who consoth Underwriter within the meaning of Section $¥he Securities Act or Section 20 of the
Exchange Act, from and against any and all lossasns, damages and liabilities (including, with&mtitation, legal fees and other expenses
incurred in connection with any suit, action orgeding or any claim asserted, as such fees amhsap are incurred), joint or several, that
arise out of, or are based upon, (i) any untrustant or alleged untrue statement of a mater@ldantained in the Registration Statemer
caused by any omission or alleged omission to sit@ein a material fact required to be statedeinesr necessary in order to make the
statements therein, not misleading, (ii) or anywmstatement or alleged untrue statement of ariabtact contained in the Prospectus (or
amendment or supplement thereto), any Issuer Fré@gv/Prospectus, any “issuer information” filedrequired to be filed pursuant to Rule
433(d) under the Securities Act or any Pricing isare Package (including any Pricing DisclosurekBge that has subsequently been
amended), or caused by any omission or allegedsimniso state therein a material fact necessaoyder to make the statements therein, in
light of the circumstances under which they wer@eaot misleading, in each case except insofauels losses, claims, damages or
liabilities arise out of, or are based upon, anyus1statement or omission or alleged untrue stt¢ior omission made in reliance upon and
in conformity with any information relating to atynderwriter furnished to the Company in writing siych Underwriter through the
Representatives expressly for use therein, it beimerstood and agreed that the only such infoondtirnished by any Underwriter consists
of the information described as such in subsedtipielow.

(b) Indemnification of the Companiach Underwriter agrees, severally and not joittlyindemnify and hold harmless the Company
directors, its officers who signed the RegistratBiatement and each person, if any, who contrel€tmpany within the meaning of
Section 15 of the Securities Act or Section 2thef Exchange Act to the same extent as the indemseitforth in paragraph (a) above, but
only with respect to any losses, claims, damagdiglaitities that arise out of, or are based upamy untrue statement or omission or alleged
untrue statement or omission made in reliance @oohin conformity with any information relating $och Underwriter furnished to the
Company in writing by such Underwriter through Bepresentatives expressly for use in the Registr&tatement, the Prospectus (or any
amendment or supplement thereto), any Issuer Fri@gvProspectus or any Pricing Disclosure Packadming understood and agreed
upon that the only such information furnished by Bimderwriter consists of the following informatiomthe Prospectus furnished on behalf
of each Underwriter: the concession and reallowdigcees appearing in the fifth paragraph underdyetion “Underwriting” and the
information contained in the twelfth and thirteeptiragraphs under the caption “Underwriting.”

(c) Notice and Procedure$f. any suit, action, proceeding (including any gawaental or regulatory investigation), claim or derd
shall be brought or asserted against any persmspect of which indemnification may be sought pard to either paragraph (a) or (b) abt
such person (thelhdemnified Person”) shall promptly notify the person against whonelsindemnification may be sought (the “
Indemnifying Person”) in writing; providedthat the failure to notify the Indemnifying Persgimall not relieve it from any liability that it may
have under paragraph (a) or (b) above except textent that it has been materially prejudicedaftigh the forfeiture of substantive rights or
defenses) by such failure; and providddrther, that the failure to notify the Indemnifying Pemsghall not relieve it from any liability that it
may have to an Indemnified Person otherwise thaemuparagraph (a) or (b) above. If any s




proceeding shall be brought or asserted againstdamnified Person and it shall have notified theéemnifying Person thereof, the
Indemnifying Person shall retain counsel reasonaétisfactory to the Indemnified Person (who shat| without the consent of the
Indemnified Person, be counsel to the Indemnifyegson) to represent the Indemnified Person in pumteeding and shall pay the
reasonable fees and expenses of such counsebriadagach proceeding, as incurred. In any suchgadiog, any Indemnified Person shall
have the right to retain its own counsel, but #esfand expenses of such counsel shall be atpeasxof such Indemnified Person unless

(i) the Indemnifying Person and the Indemnifiedgdarshall have mutually agreed to the contraryil{gé Indemnifying Person has failed
within a reasonable time to retain counsel readgregiisfactory to the Indemnified Person; (iiigtmdemnified Person shall have reasonably
concluded that there may be legal defenses avaitalit that are different from or in addition twse available to the Indemnifying Person
(iv) the named parties in any such proceeding (iticlg any impleaded parties) include both the Inti§rmg Person and the Indemnified
Person and representation of both parties by time €munsel would be inappropriate due to actupbtential differing interest between the

It is understood and agreed that the Indemnifyiags®n shall not, in connection with any proceedingelated proceedings in the same
jurisdiction, be liable for the fees and expendawnare than one separate firm (in addition to awal counsel) for all Indemnified Perso

and that all such fees and expenses shall be pa@inobursed as they are incurred. Any such sepéirat for any Underwriter, its affiliates,
directors and officers and any control personsuohdUnderwriter shall be designated in writing by. Morgan Securities Inc. and any such
separate firm for the Company, its directors, ffcers who signed the Registration Statement arydcantrol persons of the Company shall
be designated in writing by the Company. The Indéymy Person shall not be liable for any settletn&frany proceeding effected without
written consent, but if settled with such consanif there be a final judgment for the plaintiffiet Indemnifying Person agrees to indemnify
each Indemnified Person from and against any lo$ialility by reason of such settlement or judgmétotwithstanding the foregoing
sentence, if at any time an Indemnified Personl flagle requested that an Indemnifying Person reigebthe Indemnified Person for fees and
expenses of counsel as contemplated by this paotagitae Indemnifying Person shall be liable for aaftlement of any proceeding effected
without its written consent if (i) such settleménentered into more than 30 days after receighbyindemnifying Person of such request and
(i) the Indemnifying Person shall not have reingmd the Indemnified Person in accordance with seghest prior to the date of such
settlement, unless such failure to reimburse tdernmified Person is based on a dispute with a §mitubasis as to either the obligation of
the Indemnifying Person arising under this Sec#ida indemnify the Indemnified Person or the amafrguch obligation and the
Indemnifying Party shall have notified the Indenmetdf Party of such good faith dispute prior to thagedof such settlement. No Indemnifying
Person shall, without the written consent of thgemnified Person, effect any settlement of any jmendr threatened proceeding in respec
which any Indemnified Person is or could have keeparty and indemnification could have been sobightunder by such Indemnified
Person, unless such settlement (x) includes annaiittanal release of such Indemnified Person, imfand substance reasonably satisfactory
to such Indemnified Person, from all liability olaiens that are the subject matter of such procegaind (y) does not include any statement as
to or any admission of fault, culpability or a tai to act by or on behalf of any Indemnified Parso

(d) Contribution.If the indemnification provided for in paragraplag &nd (b) above is unavailable to an Indemnifiecsén or
insufficient in respect of any losses, claims, dgesaor liabilities referred to therein, then eantleimnifying Person under such paragraph, in
lieu of indemnifying such Indemnified Person therger, shall contribute to the amount paid or pag&lyl such Indemnified Person as a re
of such losses, claims, damages or liabilitieg(§uch proportion as is appropriate to reflectridative benefits received by the Company, on
the one hand, and the Underwriters on the othem the offering of the Shares or (ii) if the alldoa provided by clause (i) is not permitted
by applicable law, in such proportion as is appiaiprto reflect not only the relative benefits reée to in clause (i) but also the relative fault
of the Company, on the one hand, and the Undemsrite the othel



in connection with the statements or omissionsibstilted in such losses, claims, damages oritiabilas well as any other relevant equit
considerations. The relative benefits receivedigyGompany, on the one hand, and the Underwriteteeother, shall be deemed to be ir
same respective proportions as the net proceettsé¢bdeducting expenses) received by the Compamy the sale of the Shares and the total
underwriting discounts and commissions receivethiyUnderwriters in connection therewith, in eaakecas set forth in the table on the
cover of the Prospectus, bear to the aggregatdrajfprice of the Shares. The relative fault of @@mpany, on the one hand, and the
Underwriters on the other, shall be determineddfgrence to, among other things, whether the urdradieged untrue statement of a matt
fact or the omission or alleged omission to stateaterial fact relates to information supplied by Company or by the Underwriters and the
parties’ relative intent, knowledge, access torimi@tion and opportunity to correct or prevent ssigtement or omission.

(e) Limitation on Liability. The Company and the Underwriters agree that it dvaol be just and equitable if contribution purduan
this Section 7 were determined by pro ratacation (even if the Underwriters were treatedae entity for such purpose) or by any other
method of allocation that does not take accouti@®quitable considerations referred to in pargy(d) above. The amount paid or payable
by an Indemnified Person as a result of the losda®ns, damages and liabilities referred to iragaaph (d) above shall be deemed to incl
subject to the limitations set forth above, anyaleay other expenses incurred by such Indemnifigdh in connection with any such action
or claim. Notwithstanding the provisions of thisc8en 7, in no event shall an Underwriter be regdito contribute any amount in excess of
the amount by which the total underwriting discausmhd commissions received by such Underwriter weigipect to the offering of the Shares
exceeds the amount of any damages that such Uriteerivas otherwise been required to pay by reaésnah untrue or alleged untrue
statement or omission or alleged omission. No pegedlty of fraudulent misrepresentation (withirettneaning of Section 11(f) of the
Securities Act) shall be entitled to contributioarfi any person who was not guilty of such frauduteisrepresentation. The Underwriters’
obligations to contribute pursuant to this Secficare several in proportion to their respectivechase obligations hereunder and not joint.

() Non-Exclusive RemedieBhe remedies provided for in this Section 7 areaxatusive and shall not limit any rights or renedi
which may otherwise be available to any Indemniffedson at law or in equity.

8. Effectiveness of Agreementhis Agreement shall become effective upon trecation and delivery hereof by the parties hereto.

9. Termination This Agreement may be terminated in the absalisteretion of the Representatives, by notice toaGbmpany, if after
the execution and delivery of this Agreement andrpp the Closing Date or, in the case of the @pthares, prior to the Additional Closing
Date (i) trading generally shall have been suspeidenaterially limited on or by any of the New ¥Xdbtock Exchange or the Nasdaqg Stock
Market; (ii) trading of any securities issued oaanteed by the Company shall have been suspemnd@aycexchange or in any over-the-
counter market; (iii) a general moratorium on coreizd banking activities shall have been declangdeoleral or New York State authorities;
or (iv) there shall have occurred any outbreaksoakation of hostilities or any change in financiedrkets or any calamity or crisis, either
within or outside the United States, that, in theégment of the Representatives, is material andradvand makes it impracticable or
inadvisable to proceed with the offering, sale elhery of the Shares on the Closing Date or thditahal Closing Date, as the case may be,
on the terms and in the manner contemplated byAlpisement, the Pricing Disclosure Package andthspectus



10. Defaulting Underwriter

(a) If, on the Closing Date or the Additional ClogiDate, as the case may be, any Underwriter defanlits obligation to purchase the
Shares that it has agreed to purchase hereundercbrdate, the non-defaulting Underwriters maya@irtdiscretion arrange for the purchase
of such Shares by other persons satisfactory t€tmepany on the terms contained in this Agreemg&mtithin 36 hours after any such
default by any Underwriter, the natefaulting Underwriters do not arrange for the pase of such Shares, then the Company shall ked
to a further period of 36 hours within which to puoe other persons satisfactory to the non-defayltinderwriters to purchase such Shares
on such terms. If other persons become obligated)e to purchase the Shares of a defaulting Wmitler, either the non-defaulting
Underwriters or the Company may postpone the CipBiate or the Additional Closing Date, as the caag be, for up to five full business
days in order to effect any changes that in thaiopiof counsel for the Company or counsel forltmelerwriters may be necessary in the
Registration Statement and the Prospectus or irotigr document or arrangement, and the Compameado promptly prepare any
amendment or supplement to the Registration Stateamal the Prospectus that effects any such chaAgassed in this Agreement, the term
“Underwriter” includes, for all purposes of this ®g@ment unless the context otherwise requirespargon not listed in Schedule 1 hereto
that, pursuant to this Section 10, purchases Shiaa¢a defaulting Underwriter agreed but faileghtmchase.

(b) If, after giving effect to any arrangementstioe purchase of the Shares of a defaulting Undemar Underwriters by the non-
defaulting Underwriters and the Company as providguhragraph (a) above, the aggregate numberareShhat remain unpurchased on the
Closing Date or the Additional Closing Date, as¢hee may be, does not exceed one-eleventh ofgregate number of Shares to be
purchased on such date, then the Company shallthavéght to require each non-defaulting Undemvrtb purchase the number of Shares
that such Underwriter agreed to purchase herewrdsuch date plus such Underwriter’s pro rata stased on the number of Shares that
such Underwriter agreed to purchase on such dathe&hares of such defaulting Underwriter or Undiers for which such arrangements
have not been made.

(c) If, after giving effect to any arrangements tioe purchase of the Shares of a defaulting Undemar Underwriters by the non-
defaulting Underwriters and the Company as providguaragraph (a) above, the aggregate numberareSthat remain unpurchased on the
Closing Date or the Additional Closing Date, asthse may be, exceeds one-eleventh of the aggr@gatent of Shares to be purchased on
such date, or if the Company shall not exerciseitite described in paragraph (b) above, thenAlgieement or, with respect to any
Additional Closing Date, the obligation of the Undéters to purchase Shares on the Additional @ipfdate shall terminate without liability
on the part of the non-defaulting Underwriters. Aegmination of this Agreement pursuant to thist®ecl0 shall be without liability on the
part of the Company, except that the Company wilitinue to be liable for the payment of expensesea$orth in Section 11 hereof and
except that the provisions of Section 7 hereoflstalterminate and shall remain in effect.

(d) Nothing contained herein shall relieve a dafaglUnderwriter of any liability it may have toalfCompany or any non-defaulting
Underwriter for damages caused by its default.

11. Payment of Expenses

(a) Whether or not the transactions contemplatethisyAgreement are consummated or this Agreensaetrininated, the Company will
pay or cause to be paid all costs and expenseteinicio the performance of its obligations heregndeluding without limitation, (i) the
costs incident to the authorization, issuance, gaiparation and delivery of the Shares and axgstpayable in that connectic




(i) the costs incident to the preparation, prigtamd filing under the Securities Act of the Ragiton Statement, the Preliminary Prospectus,
any Issuer Free Writing Prospectus, any Pricinglbsire Package and the Prospectus (includinglhibits, amendments and supplements
thereto) and the distribution thereof; (iii) thest®of reproducing and distributing this Agreemé¢nd; the fees and expenses of the Company’s
counsel and independent accountants; (v) the feeégxpenses incurred in connection with the regfistn or qualification of the Shares uni

the state or foreign securities or blue sky lawsuwh jurisdictions as the Representatives maydag and the preparation, printing and
distribution of a Blue Sky Memorandum (including tfelated fees and expenses of counsel for therdmitiers up to $5,000); (vi) the cost of
preparing stock certificates; (vii) the costs ahdrges of any transfer agent and any registrar} @i expenses incurred by the Company in
connection with any “road show” presentation togmtial investors; and (ix) all expenses and apficdees related to the listing of the
Shares on the New York Stock Exchange.

(b) If (i) this Agreement is terminated pursuanstection 9, (ii) the Company for any reason failsender the Shares for delivery to the
Underwriters or (iii) the Underwriters decline tarphase the Shares for any reason permitted uhiseAgreement, the Company agrees to
reimburse the Underwriters for all out-of-pockesisoand expenses (including the reasonable fees)queshses of their counsel) reasonably
incurred by the Underwriters in connection withsthigreement and the offering contemplated hereby.

12. Persons Entitled to Benefit of Agreemefihis Agreement shall inure to the benefit of &edinding upon the parties hereto and
their respective successors and the officers aedtdrs and any controlling persons referred t8antion 7 hereof. Nothing in this Agreement
is intended or shall be construed to give any gpleeson any legal or equitable right, remedy ointlander or in respect of this Agreement or
any provision contained herein. No purchaser of&hfom any Underwriter shall be deemed to becaessor merely by reason of such
purchase.

13. Survival. The respective indemnities, rights of contribaticepresentations, warranties and agreemente @dmpany and the
Underwriters contained in this Agreement or madebgn behalf of the Company or the Underwritersspant to this Agreement or any
certificate delivered pursuant hereto shall surthedelivery of and payment for the Shares antl straain in full force and effect,
regardless of any termination of this Agreemerdaryyr investigation made by or on behalf of the Comypar the Underwriters.

14. Certain Defined Termg-or purposes of this Agreement, (a) except whérerwise expressly provided, the term “affiliatels the
meaning set forth in Rule 405 under the Securhigts (b) the term “business day” means any dayrotih@n a day on which banks are
permitted or required to be closed in New York Cétgid (c) the term “subsidiary” has the meaning@eh in Rule 405 under the Securities
Act.

15. Miscellaneous

(a) Authority of J.P. Morgan Securities Inc. and Mdrkiynch, Pierce, Fenner & Smith Incorporatethy action by the Underwriters
hereunder may be taken by J.P. Morgan Securitesahrd Merrill Lynch, Pierce, Fenner & Smith Incorated on behalf of the Underwriters,
and any such action taken by J.P. Morgan Secutit@r Merrill Lynch, Pierce, Fenner & Smith Inporated shall be binding upon the
Underwriters.

(b) Notices.All notices and other communications hereunderl $l&in writing and shall be deemed to have bedy given if mailed or
transmitted and confirmed by any standard formelfdommunication. Notices to the Underwriters shaliven to the Representatives c/o
J.P. Morgar



Securities Inc., 383 Madison Avenue, New York, NOMLT9 (fax: (212) 622-8358), Attention: Equity Sycatie Desk and c/o Merrill Lynch,
Pierce, Fenner & Smith Incorporated, One BryankPdew York, NY 10036 (fax: (646) 855-3073), Attemt: Syndicate Department.
Notices to the Company shall be given to it atf€lNatural Resources Inc., 200 Public Square, Cdede Ohio 44114, Attention: Gene
Counsel.

(c) Governing LawThis Agreement shall be governed by and construed¢ordance with the laws of the State of New Yapklicable
to agreements made and to be performed in su@h stat

(d) CounterpartsThis Agreement may be signed in counterparts (whiely include counterparts delivered by any stanftard of
telecommunication), each of which shall be an aagand all of which together shall constitute and the same instrument.

(e) Amendments or Waiverdo amendment or waiver of any provision of this égment, nor any consent or approval to any degartur
therefrom, shall in any event be effective unlégsgame shall be in writing and signed by the gsittereto.

(f) Headings.The headings herein are included for conveniencefefence only and are not intended to be padraf affect the
meaning or interpretation of, this Agreeme



If the foregoing is in accordance with your undansting, please indicate your acceptance of thig&gent by signing in the space
provided below.

Very truly yours,
CLIFFS NATURAL RESOURCES INC

By: /s/ Laurie Brlas

Name Laurie Brlas
Title: Executive Vice President, CF



Accepted: May 13, 2009

J.P. MORGAN SECURITIES INC.
MERRILL LYNCH, PIERCE, FENNER & SMITH INCORPORATED

For themselves and on behalf of the
several Underwriters listed
in Schedule 1 hereto.

J.P. MORGAN SECURITIES INC

By: /s/ Paul J. Donnelly
Authorized Signator

MERRILL LYNCH, PIERCE, FENNER & SMITH
INCORPORATED

By: /s/ Gregory Mitsch
Name Gregory Mitsctk
Title: Managing Directo




Underwriter
J.P. Morgan Securities In
Merrill Lynch, Pierce, Fenner & Smith Incorporat
ABN AMRO Incorporatec
KeyBanc Capital Markets In
PNC Capital Markets LL(
Piper Jaffray & Co
Total

Schedule :

Number of Share:

6,750,001
5,550,00t
750,00(
750,00(
750,00(
450,00(

15,000,00



Annex A
SIGNIFICANT SUBSIDIARIES

Northshore Mining Compan

United Taconite LLC

Pinnacle Mining Company LLC

Oak Grove Resources LLC

Tilden Mining Company L.C.

Cliffs TIOP, Inc.

Cliffs Asia Pacific Iron Ore Holdings Pty L



Annex D
Pricing Disclosure Package
1. Free Writing Prospectus filed with the CommissionMay 12, 2009
Pricing Information Provided Orally by Underwriters
Price of Underwritten Shares to the public: $21.00

Number of Underwritten Shares: 15,000,(



Exhibit A
FORM OF LOCK-UP AGREEMENT

May 200

J.P. MORGAN SECURITIES INC.

MERRILL LYNCH, PIERCE, FENNER & SMITH
INCORPORATED

As Representatives of

the several Underwriters listed in

Schedule 1 to the Underwriting

Agreement referred to below

c/o J.P. Morgan Securities Inc.

277 Park Avenue

New York, NY 1017z

Re: Cliffs Natural Resources In— Public Offering

Ladies and Gentlemen:

The undersigned understands that you, as Représentaf the several Underwriters, propose to eimteran Underwriting Agreement
(the “Underwriting Agreement”) with Cliffs Natur&esources Inc., an Ohio corporation (the “Compary9viding for the public offering
(the “Public Offering”) by the several Underwritaramed in Schedule 1 to the Underwriting Agreen(ira “Underwriters”), of common
shares, par value $0.125 per share, of the Com{aeiuding the accompanying common share purchgbést the “Securities”). Capitalized
terms used herein and not otherwise defined sha# the meanings set forth in the Underwriting Agnent.

In consideration of the Underwriters’ agreemerpuecchase and make the Public Offering of the Sgesriand for other good and
valuable consideration receipt of which is heretimawledged, the undersigned hereby agrees thidpwithe prior written consent of J.P.
Morgan Securities Inc. and Merrill Lynch, PiercenRer & Smith Incorporated on behalf of the Undéexs, the undersigned will not, duri
the period ending 90 days after the date of thep@ctus relating to the Public Offering (the “Prxdps”), (1) offer, pledge, announce the
intention to sell, sell, contract to sell, sell aption or contract to purchase, purchase any pmtiacontract to sell, grant any option, right or
warrant to purchase, or otherwise transfer or dispd, directly or indirectly, any common share® 185 per share par value, of the Company
(including the accompanying common share purchgbésr the “Common Shares”) or any securities catitve into or exercisable or
exchangeable for Common Shares (including withioitation, Common Shares which may be deemed toebeficially owned by the
undersigned in accordance with the rules and réignkof the Securities and Exchange Commissionsaadrities which may be issued upon
exercise of a stock option or warrant) or (2) emto any swap or other agreement that transfenshiole or in part, any of the economic
consequences of ownership of the Common Sharesharhany such transaction described in clauser(3)above is to be settled by
delivery of Common Shares or such other securitiesash or otherwise or (3) make any demand faxercise any right with respect to the
registration of any shares of Common Shares oisanyrity convertible into or exercisable or excheaige for Common Shares without the
prior written consent of the Representatives, ithezase other than: (A) the transfer of Common &htiy the Company to satisfy any
payment or withholding obligations in connectionttwihe exercise or settlement of any equity awartdter the Company’s equity
compensation plans in existence on the date hegi@pthe transfe



of Common Shares by will or intestacy; (C) transfeif Common Shares as a bona fide gift or giftd; @) transfers of Common Shares to
any trust for the direct or indirect benefit of tinedersigned or the immediate family of the undgrsd (for purposes of this Letter Agreem
“immediate family” shall mean any relationship dpdd, marriage or adoption, not more remote thest &ousin); providethat in the case ¢
any transfer or distribution pursuant to clauseg (B) or (D), each transferee shall execute andeteio the Representatives a logg-etter in
the form of this paragraph; and provideddrther, that in the case of any transfer or distributiom filing by any party (donor, donee,
transferor or transferee) under the Securities Bmgh Act of 1934, as amended, or other public ameement shall be required or shall be
made voluntarily in connection with such transfedistribution (other than a filing on a Form 5 reaafter the expiration of the 90-day
restricted period referred to above or for trarsfaade pursuant to clause (A) above a filing om~made when required). In addition, the
undersigned agrees that, without the prior writtensent of J.P. Morgan Securities Inc. and Mdrgitich, Pierce, Fenner & Smith
Incorporated on behalf of the Underwriters, it widit, during the period ending 90 days after the dathe Prospectus, make any demand for
or exercise any right with respect to, the regigiraof any Common Shares or any security conviertitto or exercisable or exchangeable for
Common Shares. Nothing herein shall prohibit thereigse or settlement of any equity awards undeCibirapanys equity compensation ple

in existence on the date hereof, however, any Cam8hares received upon such exercise or settlemikive subject to the 9@ay restricte:
period referred to above.

Notwithstanding the foregoing, if (1) during thstid 7 days of the 90-day restricted period, the Qamyg issues an earnings release or
material news or a material event relating to tbenany occurs; or (2) prior to the expiration af 80-day restricted period, the Company
announces that it will release earnings result;duhe 16-day period beginning on the last daghef90-day period, the restrictions imposed
by this Letter Agreement shall continue to applyilihe expiration of the 18-day period beginningtbe issuance of the earnings release or
the occurrence of the material news or materiahgwexcept that such extension will not apply ifthin three business days prior to the 15th
calendar day before the last day of the 90-dayodethe Company delivers a certificate, signedhayGhief Financial Officer or Chief
Executive Officer of the Company, certifying on bétof the Company that the Common Shares arevgtiraded securities” (as defined in
Regulation M) and each of the Underwriters has RGB@ under the Rules and Regulations of the Séesidtct of 1933, as amended, avail:
to them for publications or distributions of resgrareports about the Company.

In furtherance of the foregoing, the Company, amgduly appointed transfer agent for the registratir transfer of the securities
described herein, are hereby authorized to detdimeake any transfer of securities if such trangfeuld constitute a violation or breach of
this Letter Agreement.

The undersigned hereby represents and warrantththandersigned has full power and authority tereimto this Letter Agreement. /
authority herein conferred or agreed to be confkared any obligations of the undersigned shallibdibg upon the successors, assigns, heirs
or personal representatives of the undersigned.

The undersigned understands that, if the Undengrifigreement does not become effective, or if thedswriting Agreement (other
than the provisions thereof which survive termioatishall terminate or be terminated prior to payhier and delivery of the Common
Shares to be sold thereunder, the undersignedishadleased from, all obligations under this Lreftgreement. The undersigned understands
that the Underwriters are entering into the Und#img Agreement and proceeding with the Public @ffg in reliance upon this Letter
Agreement.

This Letter Agreement shall be governed by andttoed in accordance with the laws of the State @vN ork, without regard to the
conflict of laws principles therea



Very truly yours,

By:

Name
Title:



