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CALCULATION OF REGISTRATION FEE

Proposed Proposed
maximum maximum Amount of
Amount to be offering price aggregate registration
Title of each class of securities to be registered registered® per unit (1) offering price (V) fee®

Common Shares, par value $0.125 per share
Class A Preferred Stock, without par value
Class B Preferred Stock, without par value
Depositary Shares

Warrants

Subscription Rights

Debt Securities

Units

(1) An indeterminate aggregate initial offeringggrior number of securities are being registeredneengdfrom time to time be
offered at (i) indeterminate prices or (ii) upomeersion of or exchange for the preferred stockod#ary shares, warrants,
subscription rights or debt securities registerettinder that provide for conversion or exchangeuesuant to the
antidilution provisions of any such securities. Thagistrant is deferring payment of the registrafiee pursuant to Rule 456
(b) and is omitting this information in reliance Bule 456(b) and Rule 457(r).
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Prospectus

< CLIFFS
Cliffs Natural Resources Inc.

Common Shares
Preferred Stock
Depositary Shares
Warrants
Subscription Rights
Debt Securities
Units

We may offer and sell from time to time our comnstiares, preferred stock, depositary shares, warrsuibscription rights
and debt securities, as well as units that inchmdeof these securities.

We will provide the specific terms of the secustie be offered in one or more supplements topfispectus. You should
read this prospectus and the applicable prospsojysiement carefully before you invest in our siies: This prospectus may
not be used to offer and sell our securities urdesempanied by a prospectus supplement desctiingethod and terms of
the offering of those offered securities.

We may sell the securities directly or to or througpderwriters or dealers, and also to other pwetsaor through agents.
The names of any underwriters or agents that ateded in a sale of securities to you, and anyiegple commissions or
discounts, will be stated in an accompanying prosgesupplement.

Investing in any of our securities involves risk. Rase read carefully the section entitled “Risk Fdors” on page7 of
this prospectus and the information included and isorporated by reference in this prospectus.

Our common shares are listed on the New York Skbahange and the Professional Segment of NYSE EuwtdParis
under the symbol “CLF.” If we decide to seek aitigtof any securities offered by this prospectus will disclose the
exchange or market on which the securities willisted, if any, or where we have made an applicafiw listing, if any, in one
or more supplements to this prospectus.

Neither the Securities and Exchange Commissiorangrstate securities commission has approved apgisved of these
securities or determined if this prospectus ishfdtor complete. Any representation to the contiara criminal offense.

The date of this prospectus is February 12, 2013.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statertteattwe filed with the Securities and Exchange @aission, or the SEC,
using a “shelf” registration process. Under thislSregistration process, we may from time to tised the securities described
in this prospectus in one or more offerings atgwgiand on other terms to be determined at thedfro#fering.

This prospectus provides you with a general deoripf the securities we may offer. Each time wk such securities, we
will provide a prospectus supplement that will @ntmore specific information about the terms @it thffering. For a more
complete understanding of the offering of the siiesr you should refer to the registration statetnmcluding its exhibits. The
prospectus supplement may also add, update or ehiafaymation contained in this prospectus. Youusthoead both this
prospectus and any prospectus supplement togettireadditional information under the heading “Wh#&m@u Can Find More
Information” and “Information We Incorporate By Reénce.”

We have not authorized anyone to provide you withiaformation other than that contained or incogted by reference
in this prospectus and in any prospectus suppleorantany free writing prospectus that we may fewo you. We take no
responsibility for, and can provide no assurand® &ise reliability of, any other information thathers may give you. You
should not assume that the information containddigiprospectus, any prospectus supplement odacyment incorporated
by reference is accurate as of any date otherttieadate mentioned on the cover page of these detisimVe are not making
offers to sell the securities in any jurisdictiorwhich an offer or solicitation is not authorizeidin which the person making
such offer or solicitation is not qualified to do ar to anyone to whom it is unlawful to make afeobr solicitation.

References in this prospectus to the terms “wes;tour” or “Cliffs” or other similar terms meanliffs Natural Resources
Inc. and its consolidated subsidiaries, unlesstete ®therwise or the context indicates otherwise.
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WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational reporting regmients of the Securities Exchange Act of 1934 fi¥eannual, quarterly
and current reports, proxy statements and otherrirdtion with the SEC. Our SEC filings are avaiabVer the Internet at the
SEC’s website avww.sec.gov You may read and copy any reports, statementsted information filed by us at the SEC'’s
Public Reference Room at 100 F Street, N.E., Washin D.C. 20549. Please call 1-800-SEC-0330 fahér information on
the Public Reference Room. You may also inspecS&E€ reports and other information at the New Y8tttk Exchange, 20
Broad Street, New York, New York 10005, or at owbsite atvww.cliffsnaturalresources.comhe information contained on
or accessible through our website is not part isfphospectus, other than the documents that wevith the SEC that are
incorporated by reference in this prospectus.
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INFORMATION WE INCORPORATE BY REFERENCE

The SEC allows us to “incorporate by referencet ithtis prospectus the information in documents ileewith it, which
means that we can disclose important informatioyoto by referring you to those documents. The mi&tion incorporated by
reference is considered to be a part of this prsgeand information that we file later with thEGwill automatically update
and supersede this information. Any statement @oedsin any document incorporated or deemed tmberporated by
reference herein shall be deemed to be modifieiperseded for purposes of this prospectus toxtieatethat a statement
contained in or omitted from this prospectus or aogompanying prospectus supplement, or in any stitesequently filed
document that also is or is deemed to be incorpdray reference herein, modifies or supersedessatdment. Any such
statement so modified or superseded shall not emed, except as so modified or superseded, toittgast part of this
prospectus.

We incorporate by reference the documents listéalAband any future filings we make with the SEC en8ections 13(a),
13(c), 14 or 15(d) of the Exchange Act until thengdetion of the offering of securities describedhirs prospectus:

e our Annual Report on Form 10-K for the year enBettember 31, 2012; and

e Current Reports on Form 8-K, as filed with theCS&h January 3, 2013, January 4, 2013, Januar@0l& and January
24, 2013.

We do not and will not, however, incorporate byerehce in this prospectus any documents or portfereof that are not
deemed “filed” with the SEC, including any inforrmat furnished pursuant to Item 2.02 or Item 7.0bwaf Current Reports on
Form 8-K unless, and except to the extent, spekifiesuch Current Reports. You may obtain copigbhese filings without
charge by accessing the investor relations seofiemww.cliffsnaturalresources.coar by requesting the filings in writing or by
telephone at the following address and telephomebeu.

Cliffs Natural Resources Inc.
Investor Relations
200 Public Square
Suite 3300
Cleveland, Ohio 44114
Telephone Number: (216) 694-5700
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DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, including the documents incorgalétly reference, contains, and any prospectus exmgpit may contain,
statements that constitute “forward-looking statetsewithin the meaning of the Private Securitiégsgation Reform Act of
1995. These forward-looking statements may be ifietitoy the use of predictive, future-tense omfard-looking terminology,
such as “believes,” “anticipates,” “expects,” “estites,” “intends,” “may,” “will” or similar termsThese statements speak only
as of the date of this prospectus or the dateeofltcument incorporated by reference, as applicabhtkwe undertake no
ongoing obligation, other than that imposed by lewpdate these statements. These statements @ppeaumber of places in
this prospectus, including the documents incorgarély reference, and relate to, among other thimgsintent, belief or
current expectations of our directors or our officeith respect to: our future financial conditisasults of operations or
prospects; estimates of our economic iron ore aadireserves; our business and growth strategiesoar financing plans and
forecasts. You are cautioned that any such ford@okiing statements are not guarantees of futurpeance and involve
significant risks and uncertainties, and that datesults may differ materially from those contalrie or implied by the
forward-looking statements as a result of vari@agidrs, some of which are unknown, including, withiamitation:

* uncertainty or weaknesses in global economic itiemd, including downward pressure on prices, oedumarket
demand and any slowing of the economic growthirathina;

» trends affecting our financial condition, reswfperations or future prospects, particularky ¢ontinued volatility of
iron ore and coal prices;

» our ability to successfully integrate acquiredng@nies into our operations and achieve post-atignisynergies,
including without limitation, Cliffs Quebec Iron Ming Limited (formerly Consolidated Thompson Iroririihg
Limited, or Consolidated Thompson);

* our ability to successfully identify and consuntenany strategic investments and complete planivestitures;

» the outcome of any contractual disputes withaugtomers, joint venture partners or significargrgg, material or
service providers or any other litigation or arditon;

» the ability of our customers and joint venturetpers to meet their obligations to us on a tintegis or at all;

* our ability to reach agreement with our iron oustomers regarding modifications to sales conpecing escalation
provisions to reflect a shorter-term or spot-bgsécing mechanism;

» the impact of price-adjustment factors on ouesabontracts;
e changes in sales volume or mix;

* our actual economic iron ore and coal reservesduictions in current mineral estimates, includiigether any
mineralized material qualifies as a reserve;

» the impact of our customers using other methogsaduce steel or reducing their steel production;

e events or circumstances that could impair or aggisnpact the viability of a mine and the carrywvejue of associate
assets;

» the results of prefeasibility and feasibility dies in relation to projects;

» impacts of existing and increasing governmerggllation and related costs and liabilities, inglgdailure to receive
or maintain required operating and environmentainits, approvals, modifications or other authoiimatof, or from,
any governmental or regulatory entity and coststeel to implementing improvements to ensure compéavith
regulatory changes;

» our ability to cost effectively achieve plannedguction rates or levels;

* uncertainties associated with natural disasterathvee conditions, unanticipated geological condgicsupply or price
energy, equipment failures and other unexpectedtsye
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» adverse changes in currency values, currencyaggehrates, interest rates and tax laws;
» availability of capital and our ability to maimeadequate liquidity and successfully implementfinancing plans;

e our ability to maintain appropriate relations lwmitnions and employees and enter into or renewadle bargaining
agreements on satisfactory terms;

» risks related to international operations;
* availability of capital equipment and componeaitts;
» potential existence of significant deficiencieswaterial weakness in our internal control oveaficial reporting;

» problems or uncertainties with productivity, tanged, transportation, mine-closure obligatiomsji@nmental
liabilities, employee-benefit costs and other riskshe mining industry; and

» other risks described in our reports filed whie SEC.

These factors and the other risk factors desciib#uis prospectus, including the documents incoafeul by reference, are
not necessarily all of the important factors thaild cause actual results to differ materially friitase expressed in any of our
forward-looking statements. Other unknown or unatatble factors also could harm our results. Counsatly, there can be no
assurance that the actual results or developmatitspated by us will be realized or, even if samgtally realized, that they
will have the expected consequences to or effetisoGiven these uncertainties, prospective iovestre cautioned not to
place undue reliance on such forward-looking stategs
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OUR BUSINESS

Cliffs Natural Resources Inc. traces its corpohastory back to 1847. Today, we are an internatiorining and natural
resources company. A member of the S&P 500 Indexare a major global iron ore producer and a sigmit producer of
high- and low-volatile metallurgical coal. Drivey the core values of safety, social, environmeata capital stewardship, our
associates across the globe endeavor to providéaifholders operating and financial transparesyare organized through
a global commercial group responsible for salesdsiidery of our products and a global operatiormig responsible for the
production of the minerals that we market. Our afiens are organized according to product categodygeographic location:
U.S. Iron Ore, Eastern Canadian Iron Ore, North Ata@ Coal, Asia Pacific Iron Ore, Latin Americaon Ore, Ferroalloys
and our Global Exploration Group.

In the United States, we operate five iron ore mimeMichigan and Minnesota, six metallurgical coahes located in West
Virginia and Alabama, and one thermal coal minated in West Virginia. We also operate two iron imiees in Eastern
Canada. Our Asia Pacific operations consist saefyur Koolyanobbing iron ore mining complex in WWers Australia as of
December 31, 2012. Our 50 percent equity intere€ickatoo Island, an iron ore mine, and our 48gm@reconomic interest in
Sonoma, a coking and thermal coal mine, also werleded in these operations through their salesdatéhe third and fourth
quarters of 2012, respectively. In Latin America ave a 30 percent interest in Amap4, a Brazil@nore operation, the sale
of which our Board of Directors approved in Decem®®@l12, and, in Ontario, Canada, we have a majamcite project that
advanced to the feasibility study stage of develepnm May of 2012. In addition, our Global Expltoa Group is focused on
early involvement in exploration activities to idiéyp new world-class projects for future developrhenprojects that add
significant value to existing operations.

Our principal executive offices are located at Pablic Square, Suite 3300, Cleveland, Ohio 4411#4.r@ain telephone
number is (216) 694-5700, and our website addeasa/w.cliffsnaturalresources.conThe information contained on or
accessible through our website is not part of phispectus, other than the documents that we filetiwe SEC that are
incorporated by reference in this prospectus.
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RISK FACTORS

Investing in our securities involves risk. Priombaking a decision about investing in our secigjti®u should carefully
consider the specific factors discussed under ¢agling “Risk Factors” in our most recent Annual &epn Form 10-K filed
with the SEC, in each case as these risk facterarmended or supplemented by subsequent Quartepigr® on Form 10-Q,
which have been or will be incorporated by refeeeimto this document. The risks and uncertaintiedwewe described are not
the only ones we face. Additional risks and undeties that are not yet identified may also mathriaarm our business,
operating results and financial condition and caekllt in a complete loss of your investment.
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USE OF PROCEEDS

Unless we inform you otherwise in the applicablespectus supplement, we expect to use the netgusdeom the sale of
our securities to which this prospectus relategjéoreral corporate purposes. These purposes magédut are not limited to:

¢ reduction or refinancing of outstanding indeb&skor other corporate obligations;
» additions to working capital;

¢ capital expenditures; and

e acquisitions.

Pending any specific application, we may initiallyest funds in short-term marketable securities.
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RATIO OF EARNINGS TO FIXED CHARGES AND
RATIO OF EARNINGS TO COMBINED FIXED CHARGES
AND PREFERRED STOCK DIVIDENDS
The following table sets forth our ratio of conslalied earnings to fixed charges for the periodseqmted:
Year ended December 31,

2012 2011 2010 2009 2008
Ratio of earnings to fixed charges — 11.0» 18.2» 5.9x 14.3»
Ratios of earnings to combined fixed charges and
preferred stock dividends — 11.0» 18.2x 5.9x 13.9»

“Fixed charges” represent interest expense, c@®tainterest, acceleration of debt issuance @xlshe interest portion of
rental expense. “Earnings” represent the cons@dlptetax income from continuing operations beéxteaordinary items
(excluding undistributed earnings of non-consobdaaffiliates), net adjustments for capitalize@iest and fixed charges
deducted from earnings. For the year ended Dece®lh@012, there was a deficiency of earnings tecthe fixed charges of
$902.9 million. The insufficient earnings were pairity due to the adverse impact of impairment chargstablishment of
valuation allowances against certain deferred &se® and unfavorable spending, which were partidfitet by total increased
iron ore and coal production sales volumes at mbstr operations around the world.
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DESCRIPTION OF CAPITAL STOCK

The following is a summary of the terms and prawisi of our capital stock. The rights of our shalééws are governed by
the Ohio Revised Code, our Second Amended Artimiéscorporation, which we refer to as our Articlefsincorporation, and
our Regulations, which we refer to as our reguteid his summary is qualified by reference to awregning corporate
instruments to which we have referred you and apple provisions of Ohio law. To obtain a copy of Articles of
Incorporation and regulations, see “Where You Can More Information.”

Common Shares

We have authorized 400,000,000 common shares ghae $0.125 per share. The holders of our commarestare entitled
to one vote for each share on all matters uponws$l@areholders have the right to vote and, upopgsrootice, are entitled to
cumulative voting rights in the election of directoOur common shares do not have any preemptitéstiare not subject to
redemption and do not have the benefit of any smkiind. Holders of our common shares are entittagceive such dividends
as our directors from time to time may declareafdtinds legally available therefore. Entitlememtividends is subject to the
preferences granted to other classes of secwiiBdsave or may have outstanding in the futurehénetvent of our liquidation,
holders of our common shares are entitled to shaaay of our assets remaining after satisfactiofull of our liabilities and
satisfaction of such dividend and liquidation prefees as may be possessed by the holders ofatdlsees of securities we
have or may have outstanding in the future.

The transfer agent and registrar for our commonmeshia Wells Fargo Shareowner Services.

Preferred Stock

We have authorized 3,000,000 shares of serial pegfestock, Class A, without par value, which wiere¢o as Class A
Preferred Stock, and 4,000,000 shares of seriépeel stock, Class B, without par value, whichrefer to as Class B
Preferred Stock. Under our Articles of Incorporatiour board of directors can issue, without fursteareholder action, up to
3,000,000 shares of Class A Preferred Stock artd 400,000 shares of Class B Preferred Stoclgiwie refer to
collectively as Preferred Stock, in each case, siiith rights and restrictions as set forth as xipeess terms of the Class A
Preferred Stock and the Class B Preferred Stoskegtively, in our Articles of Incorporation andtlvsuch additional
provisions as our board of directors may deternimsuding dividend, redemption, sinking fund, lidation and conversion
(with respect to Class A Preferred Stock only) tégland additional restrictions.

In some cases, the issuance of Preferred Stock deldy, defer or prevent a change in control aaenit harder to remove
present management, without further action by bareholders. Under some circumstances, Preferedk 8buld also decrease
the amount of earnings and assets available faitiliion to holders of our common shares if waiiitate or dissolve and
could also restrict or limit dividend payments tders of our common shares.

Class A Preferred Stock
Dividends

The holders of Class A Preferred Stock of eactesem preference to the holders of common shar@®fany other class
of shares ranking junior to the Class A Preferreitl§ shall be entitled to receive out of any futetglly available therefor and
when and as declared by our board of directorsdelinds in cash at the rate for such series fixext@ordance with the
provisions of our Articles of Incorporation, payalan the dividend payment dates fixed for sucteseAccumulations of
dividends, if any, shall not bear interest.

Redemption

Subject to the express terms of each series ob@ldreferred Stock and to the provisions of ouiches of Incorporation,
we (i) may, from time to time, redeem all or anytpd the Class A Preferred Stock of any serigbatime outstanding at the
option of our board of directors at the applicateiéemption price for such series fixed in accoréanith the provisions of our
Articles of Incorporation, and (ii) shall, from terto time, make such redemptions of the Class feReal Stock of any series
as may be required to fulfill the requirements § ainking fund provided for shares of such segiethe applicable sinking
fund

10
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redemption price, fixed in accordance with the Biowns of our Articles of Incorporation, togethardach case with (A) all then
accrued and unpaid dividends upon such sharedl idiv@end payment dates on or prior to the redgompdate and (B) if the
redemption date is not a dividend payment datsudich series, a proportionate dividend, based onuh#er of elapsed days,
for the period from the day after the most receichsdividend payment date through the redemptide. da

Liguidation

The holders of Class A Preferred Stock of any segball, in case of our voluntary or involuntaguidation, our
dissolution or the winding up of our affairs, beitéed to receive in full, out of our assets, irdilug our capital, before any
amount shall be paid or distributed among the hsldéthe common shares or any other shares rafigr to the Class A
Preferred Stock, the amounts fixed with respestiares of such series in accordance with our &giof Incorporation.

Voting

The holders of Class A Preferred Stock shall béledtto one vote for each share of such stock wgbomatters presented to
the shareholders; and, except as otherwise providedr Articles of Incorporation or required bydathe holders of Class A
Preferred Stock and the holders of common shawdb\alte together as one class on all matters pteddo the shareholders. If
we default in the payment of dividends on any seofeClass A Preferred Stock outstanding, in anwarmequal to six full
quarterly dividends on any such series, wheth@obiconsecutive and whether or not declared, thaeho of Class A Preferred
Stock will have the right to elect two directorsotar board of directors. Such directors will remairiil all accrued and unpaid
dividends on all series of Class A Preferred Stbek outstanding have been paid or, in the casemfcumulative dividends,
until full dividends on all series of Class A Pmeésl Stock then outstanding have been paid foryeae.

Except as provided in our Articles of Incorporatitime affirmative vote of the holders of at lea& @f the Class A Preferred
Stock at the time outstanding shall vote separatelg class and shall be necessary to effect amgromore of the following:

« any amendment, alteration or repeal of our AgBabf Incorporation or the Regulations that ad\grafects the
preferences or voting or other rights of the hadd&rClass A Preferred Stock;

» the authorization, creation or increase in the @uzkd amount of any shares of any class or anyrggconvertible intc
any class, in either case, ranking prior to thes€k Preferred Stock; or

» the purchase or redemption (for sinking fund pggs or otherwise) of less than all of the Clas¥éferred Stock then
outstanding except in accordance with a stock meeloffer made to all holders of record of Clad2réferred Stock,
unless all dividends on all Class A Preferred Sthek outstanding for all previous dividend peristiall have been
declared and paid or funds therefor set apart Bhrederued sinking fund obligations applicable #tershall have been
complied with.

The affirmative vote of the holders of at leastaority of the shares of Class A Preferred Stodkattime outstanding
shall vote separately as a class and shall be seget® effect any one or more of the following:

» our consolidation or merger with or into any atherporation to the extent any such consolidatiomerger shall be
required, pursuant to any applicable statute, tagggoved by the holders of the shares of ClassefeRed Stock
voting separately as a class; or

» the authorization of any shares ranking on ayavith the Class A Preferred Stock or an incréagbe authorized
number of shares of Class A Preferred Stock.

Conversion

The Board may create one or more series of ClaBeeferred Stock that may be convertible into comistoares, upon the
terms as our board of directors may fix, as prodide our Articles of Incorporation.

11
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Class B Preferred Stock
Dividends

The holders of Class B Preferred Stock of eactesgin preference to the holders of common sharé®fany other class
of shares ranking junior to the Class B Preferretl§ shall be entitled to receive out of any futetgally available therefor and
when and as declared by the board of directorgleinds in cash at the rate for such series fixed@dordance with the
provisions of our Articles of Incorporation, payatan the dividend payment dates fixed for sucheseAccumulations of
dividends, if any, shall not bear interest.

Redemption

Subject to the express terms of each series ob@d2referred Stock and to the provisions of ouichs of Incorporation,
we (i) may, from time to time, redeem all or anytpd the Class B Preferred Stock of any serighatime outstanding at the
option of the board of directors at the applicaklgemption price for such series fixed in accoreanith the provisions of our
Articles of Incorporation, and (ii) shall, from terto time, make such redemptions of the Class B2Resl Stock of any series
as may be required to fulfill the requirements § ainking fund provided for shares of such segiethe applicable sinking
fund redemption price, fixed in accordance with pinevisions of our Articles of Incorporation, toget in each case with (A)
all then accrued and unpaid dividends upon suctesHar all dividend payment dates on or priotte tedemption date and (B)
if the redemption date is not a dividend paymemé dar such series, a proportionate dividend, basethe number of elapsed
days, for the period from the day after the moséne such dividend payment date through the redemgate.

Liquidation

The holders of Class B Preferred Stock of any sesieall, in case of our voluntary or involuntaguldation, our
dissolution or the winding up of our affairs, beited to receive in full out of our assets, indlugl our capital, before any
amount shall be paid or distributed among the hsldéthe common shares or any other shares rafkimgr to the Class B
Preferred Stock, the amounts fixed with respestiares of such series in accordance with our A&gtiof Incorporation.

Voting

Except as provided in our Articles of Incorporation as required by law, the holders of Class BePred Stock shall not be
entitled to vote. If we default in the payment ofidends on any series of Class B Preferred Stattanding, in an amount
equal to six full quarterly dividends on any suehies, whether or not consecutive and whether bdedared, the holders of
Class B Preferred Stock will have the right to eteo directors to our board of directors. Suckediors will remain until all
accrued and unpaid dividends on all series of BaBseferred Stock then outstanding have beengraid the case of non-
cumulative dividends, until full dividends on afirges of Class B Preferred Stock then outstandawg fbeen paid for one year.

Except as provided in our Articles of Incorporatitime affirmative vote of the holders of at lea& @f the Class B Preferred
Stock at the time outstanding shall vote separatelg class and shall be necessary to effect amgromore of the following:

* any amendment, alteration or repeal of our AgBabf Incorporation or the Regulations that ad\grafects the
preferences or voting or other rights of the hadd&rClass B Preferred Stock;

» the authorization, creation or increase in the auzkd amount of any shares of any class or anyrggconvertible intc
any class, in either case, ranking prior to thes€B Preferred Stock; or

» the purchase or redemption (for sinking fund psgs or otherwise) of less than all of the Claggderred Stock then
outstanding except in accordance with a stock @selffer made to all holders of record of Claga&erred Stock,
unless all dividends on all Class B Preferred Stbek outstanding for all previous dividend peristall have been
declared and paid or funds therefor set apart hredterued sinking fund obligations applicable #tershall have been
complied with.
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The affirmative vote of the holders of at leastaonity of the shares of Class B Preferred Stodkatime outstanding shall
vote separately as a class and shall be necesseffgtt any one or more of the following:

» our consolidation or merger with or into any atherporation to the extent any such consolidatiomerger shall be
required, pursuant to any applicable statute, tagggoved by the holders of the shares of ClassefeRed Stock
voting separately as a class; or

» the authorization of any shares ranking on ayarith the Class B Preferred Stock or an incréaghe authorized
number of shares of Class B Preferred Stock.

Conversion

Class B Preferred Stock may not be convertible dotmmon shares or into shares of any other classras of ours.

Ohio Control Share Acquisition Statute

The Ohio Control Share Acquisition Statute requthesprior authorization of the shareholders ofaiarcorporations in
order for any person to acquire, either directlynalirectly, shares of that corporation that woelditle the acquiring person to
exercise or direct the exercise of 20% or moréefvoting power of that corporation in the electidrirectors or to exceed
specified other percentages of voting power. Inethent an acquiring person proposes to make suelauisition, the person is
required to deliver to the corporation a statentisttlosing, among other things, the number of shavened, directly or
indirectly, by the person, the range of voting potirat may result from the proposed acquisition tnedidentity of the
acquiring person. Within 10 days after receipthi$ statement, the corporation must call a specédting of shareholders to
vote on the proposed acquisition. The acquiring@emay complete the proposed acquisition onlyeafdcquisition is
approved by the affirmative vote of the holderableast a majority of the voting power of all ssentitled to vote in the
election of directors represented at the meetirfueing the voting power of all “interested shatésterested shares include
any shares held by the acquiring person and thelsebly officers and directors of the corporatiomadl as by certain others,
including many holders commonly characterized agrageurs. The Ohio Control Share Acquisition @&&does not apply to a
corporation if its articles of incorporation or @df regulations state that the statute does ry dp a corporation. Neither our
Second Amended Articles of Incorporation nor ogulations contain a provision opting out of thiatste.

Ohio Interested Shareholder Statute

Chapter 1704 of the Ohio Revised Code prohibitsagecorporations from engaging in a “chapter 1#@#dsaction” with an
“interested shareholder” for a period of three gester the date of the transaction in which thesqebecame an interested
shareholder, unless, among other things:

» the articles of incorporation expressly provilattthe corporation is not subject to the statwee lfave not made this
election); or

» the board of directors of the corporation appsotie chapter 1704 transaction or the acquisitidheoshares before the
date the shares were acquired.

After the three-year moratorium period, the corgioramay not consummate a chapter 1704 transacti@ss, among other
things, it is approved by the affirmative vote loé¢ tholders of at least two-thirds of the voting pom the election of directors
and the holders of a majority of the voting shaessjuding all shares beneficially owned by annested shareholder or an
affiliate or associate of an interested shareholiethe shareholders receive certain minimum clamation for their shares. A
chapter 1704 transaction includes certain mergates of assets, consolidations, combinations ajdrity share acquisitions
involving an interested shareholder. An interesteareholder is defined to include, with limited eptions, any person who,
together with affiliates and associates, is theefieial owner of a sufficient number of sharesta torporation to entitle the
person, directly or indirectly, alone or with otheto exercise or direct the exercise of 10% orawdthe voting power in the
election of directors after taking into accountddlthe person’s beneficially owned shares thanatehen outstanding.
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DESCRIPTION OF DEPOSITARY SHARES
General

We may offer depositary shares representing fraatishares of our preferred stock of any series.féliowing description
sets forth certain general terms and provisiorntb@flepositary shares that we may offer pursuathtisgrospectus. The
particular terms of the depositary shares, inclgdire fraction of a preferred share that such depgsshare will represent, and
the extent, if any, to which the general terms pruisions may apply to the depositary shares fyed will be described in
the applicable prospectus supplement.

The shares of preferred stock represented by deppshares will be deposited under a deposit aggaebetween us and a
bank or trust company that meets certain requirésreand is selected by us, which we refer to ab#mk depositary. Each
owner of a depositary share will be entitled tatladl rights and preferences of the shares of pegfestock represented by the
depositary share. The depositary shares will beéezwied by depositary receipts issued pursuanetdeposit agreement.
Depositary receipts will be distributed to thosespas purchasing the fractional shares of prefesteck in accordance with the
terms of the offering. The deposit agreement idbaontain provisions relating to the manner inchitany subscription or
similar rights we offer to holders of the preferstdck will be made available to the holders ofagary shares.

The following description is a general summaryarhe common provisions of a deposit agreement andeiated
depositary receipts. The description below anchin@ospectus supplement does not include all@otéims of the deposit
agreement and the related depositary receipts.eSapithe form of deposit agreement and the depgsiéceipts relating to any
particular issue of depositary shares will be filgth the SEC each time we issue depositary sharesyou should read those
documents for provisions that may be importantdo.yor more information on how you can obtain espif the forms of the
deposit agreement and the related depositary tscege “Where You Can Find More Information.”

Dividends and Other Distributions

If we pay a cash distribution or dividend on aesf preferred stock represented by depositameshthe bank depositary
will distribute these dividends to the record hotdef these depositary shares. If the distributanesin property other than cash,
the bank depositary will distribute the propertythe record holders of the depositary shares. Hewéivthe bank depositary
determines that it is not feasible to make theritistion of property, the bank depositary may, witlr approval, sell this
property and distribute the net proceeds fromghls to the record holders of the depositary shares

Redemption of Depositary Shares

If we redeem a series of preferred stock repredentalepositary shares, the bank depositary wdiéeen the depositary
shares from the proceeds received by the bank depos connection with the redemption. The red&orpprice per
depositary share will equal the applicable fractibthe redemption price per share of the prefestedk. If fewer than all the
depositary shares are redeemed, the depositarysstiabe redeemed will be selected by lot or pie aa the bank depositary
may determine.

Voting the Preferred Stock

Upon receipt of notice of any meeting at which lioéders of the preferred stock represented by dieppshares are
entitled to vote, the bank depositary will mail thetice to the record holders of the depositaryesheelating to the preferred
stock. Each record holder of these depositary shamehe record date (which will be the same dsitte record date for the
preferred stock) may instruct the bank depositarioenow to vote the preferred stock representetthéyolder’s depositary
shares. The bank depositary will endeavor, insadggpracticable, to vote the amount of the prefestedk represented by such
depositary shares in accordance with these inging;tand we will take all action that the bank algfary deems necessary in
order to enable the bank depositary to do so. Bim& depositary will abstain from voting sharestef preferred stock to the
extent it does not receive specific instructiomsrfrthe holders of depositary shares representingtkferred stock.
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Amendment and Termination of the Deposit Agreement

The form of depositary receipt evidencing the dépogsshares and any provision of the deposit agege may be amended
by agreement between the bank depositary and wgewt, any amendment that materially and adverd#dys the rights of
the holders of depositary shares will not be eifectinless this amendment has been approved byotHers of at least a
majority of the depositary shares then outstandiig. deposit agreement may be terminated by thie aositary or us only
if:

« all outstanding depositary shares have been neglgeor

» there has been a final distribution in respedhefpreferred stock in connection with any liqtiolia, dissolution or
winding up of us and this distribution has beenritiated to the holders of depositary receipts.

Charges of Bank Depositary

We will pay all transfer and other taxes and gowental charges arising solely from the existenahefdepositary
arrangements. We will pay charges of the bank deggsn connection with the initial deposit of theeferred stock and any
redemption of the preferred stock. Holders of déppsreceipts will pay other transfer and othetesand governmental
charges and any other charges, including a fethéowithdrawal of shares of preferred stock upanesuder of depositary
receipts, as are expressly provided in the depgsé¢ement to be for their accounts.

Withdrawal of Preferred Stock

Upon surrender of depositary receipts at the palaffice of the bank depositary, subject to #wris of the deposit
agreement, the owner of the depositary shares manadd delivery of the number of whole shares dfepred stock and all
money and other property, if any, represented bgedldepositary shares. Fractional shares of peefstock will not be issued.
If the depositary receipts delivered by a holdedence a number of depositary shares in excesgeafumber of depositary
shares representing the number of whole shareefdrped stock to be withdrawn, the bank depositéhydeliver to the holder
at the same time a new depositary receipt evidgrtbie excess number of depositary shares. Holdgneferred stock thus
withdrawn may not thereafter deposit those shanéethe deposit agreement or receive depositasipts evidencing
depositary shares therefor.

Miscellaneous

The bank depositary will forward to holders of deipary receipts all reports and communications fr@ithat are delivered
to the bank depositary and that we are requirddrtosh to the holders of preferred stock.

Neither the bank depositary nor we will be lialilesé are prevented or delayed by law or any cirdamse beyond our
control from performing our obligations under trepdsit agreement. The obligations of the bank depgsand us under the
deposit agreement will be limited to performancgaod faith of our duties thereunder, and we will be obligated to
prosecute or defend any legal proceeding in resgeanty depositary shares or shares of prefermak stnless reasonably
satisfactory indemnity is furnished. We may relypopvritten advice of counsel or accountants, omuipformation provided
by persons presenting shares of preferred stoattefposit, holders of depositary receipts or otleesgns believed to be
competent and on documents believed to be genuine.

Resignation and Removal of Bank Depositary

The bank depositary may resign at any time by @éling to us notice of its election to do so, andmay at any time
remove the bank depositary. Any such resignatiommoval will take effect upon the appointment alu@cessor bank
depositary and the successor’s acceptance ofgp@ment. The successor bank depositary musppeisted within 60 days
after delivery of the notice of resignation or reraband must be a bank or trust company meetingethpgirements of the
deposit agreement.
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DESCRIPTION OF WARRANTS
General

We may issue warrants for the purchase of commareshpreferred stock, depositary shares or debtises. The
following description sets forth certain generaite and provisions of the warrants that we mayrgftesuant to this
prospectus. The particular terms of the warrantsthe extent, if any, to which the general ternd jarovisions may apply to
the warrants so offered will be described in theliapble prospectus supplement.

Warrants may be issued independently or togethiér ather securities and may be attached to or agp&om any offered
securities. Each series of warrants will be issursdker a separate warrant agreement to be enteépedétween us and a bank or
trust company, as warrant agent. The warrant ag#lract solely as our agent in connection with th&rants and will not have
any obligation or relationship of agency or trustér with any holders or beneficial owners of vears.

A copy of the forms of the warrant agreement amdwhrrant certificate relating to any particuleus of warrants will be
filed with the SEC each time we issue warrants,yandshould read those documents for provisionsrttzy be important to
you. For more information on how you can obtainiespf the forms of the warrant agreement ande¢ketad warrant
certificate, see “Where You Can Find More Inforroatf

Debt Warrants

The prospectus supplement relating to a partiégstare of warrants to issue debt securities wilcdbs the terms of those
warrants, including the following:

+ the title of the warrants;

» the offering price for the warrants, if any;

» the aggregate number of the warrants;

» the designation and terms of the debt securtizshasable upon exercise of the warrants;

» if applicable, the designation and terms of thbtdsecurities that the warrants are issued withtla@ number of
warrants issued with each debt security;

» if applicable, the date from and after which thearants and any debt securities issued with thdhbe/separately
transferable;

» the principal amount of debt securities that haypurchased upon exercise of a warrant and the gtiwhich the debt
securities may be purchased upon exercise;

» the dates on which the right to exercise the aras will commence and expire;
» if applicable, the minimum or maximum amountloé tvarrants that may be exercised at any one time;

» whether the warrants represented by the warextificates or debt securities that may be issysmhiexercise of the
warrants will be issued in registered or bearemfor

» information relating to book-entry proceduresarify;

» the currency or currency units in which the dffgrprice, if any, and the exercise price are pljab
» if applicable, a discussion of material Unitedt8s federal income tax considerations;

e anti-dilution provisions of the warrants, if any;

* redemption or call provisions, if any, applicabldehe warrants;

e any additional terms of the warrants, includingrtey procedures and limitations relating to the exgfe and exercise
the warrants; and

» any other information we think is important abtheg warrants.
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Stock Warrants

The prospectus supplement relating to a partiégstare of warrants to issue common shares, prefetoet or depositary
shares will describe the terms of the common shaeesants, preferred stock warrants and depos#aaye warrants, including
the following:

the title of the warrants;
the offering price for the warrants, if any;
the aggregate number of the warrants;

the designation and terms of the common sharefenped stock or depositary shares that may behpged upon
exercise of the warrants;

if applicable, the designation and terms of theusities that the warrants are issued with anchtimeber of warrants
issued with each security;

if applicable, the date from and after which tearants and any securities issued with the wesrailt be separately
transferable;

the number of shares of common shares or prefstoek or depositary shares that may be purchasenl exercise of a
warrant and the price at which the shares may behpsed upon exercise;

the dates on which the right to exercise the args commence and expire;

if applicable, the minimum or maximum amount lod wvarrants that may be exercised at any one time;
the currency or currency units in which the dfigrprice, if any, and the exercise price are pbgjab

if applicable, a discussion of material Unitedt8$ federal income tax considerations;

anti-dilution provisions of the warrants, if any;

redemption or call provisions, if any, applicaldehe warrants;

any additional terms of the warrants, includingrter procedures and limitations relating to the exge and exercise
the warrants; and

any other information we think is important abtheg warrants.

Exercise of Warrants

Each warrant will entitle the holder of the warrémpurchase at the exercise price set forth irapiicable prospectus
supplement the number of common shares, sharaefefied stock or depositary shares or the priheipsunt of debt
securities being offered. Holders may exercise avdsrat any time up to the close of business oetpgation date set forth in
the applicable prospectus supplement. After theectif business on the expiration date, unexereisethnts are void. Holders
may exercise warrants as set forth in the prospesttpplement relating to the warrants being offered

Until a holder exercises the warrants to purchaseommon shares, preferred stock, depositary shwrdebt securities,
the holder will not have any rights as a holdeowf common shares, preferred stock, depositarestardebt securities, as the
case may be, by virtue of ownership of warrants.
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DESCRIPTION OF SUBSCRIPTION RIGHTS

We may issue to our stockholders subscription sighipurchase our common shares, preferred steplositary shares or
debt securities. The following description setdHarertain general terms and provisions of the @ition rights that we may
offer pursuant to this prospectus. The particidams of the subscription rights and the exteranif, to which the general terms
and provisions may apply to the subscription rigitoffered will be described in the applicablegpectus supplement.

Subscription rights may be issued independenttpgether with any other security offered by thisgpectus and may or
may not be transferable by the stockholder recgittie rights in the rights offering. In connectigith any rights offering, we
may enter into a standby underwriting agreemertt wtite or more underwriters pursuant to which thaewanriter will purchase
any securities that remain unsubscribed for uponptetion of the rights offering, or offer these seties to other parties who
are not our stockholders. A copy of the form ofslption rights certificate will be filed with tH@EC each time we issue
subscription rights, and you should read that damntrfor provisions that may be important to your fFore information on
how you can obtain a copy of any subscription ggidrtificate, see “Where You Can Find More Infotioma”

The applicable prospectus supplement relating yosabscription rights will describe the terms dof tiffered subscription
rights, including, where applicable, the following:

» the exercise price for the subscription rights;
» the number of subscription rights issued to esiobkholder;
» the extent to which the subscription rights aamsferable;

» any other terms of the subscription rights, idahg terms, procedures and limitations relatinth®exchange and
exercise of the subscription rights;

» the date on which the right to exercise the stpison rights will commence and the date on whigsé right will expire;

» the extent to which the subscription rights inlellan over-subscription privilege with respectitsubscribed securities;
and

» the material terms of any standby underwritinguagement entered into by us in connection withstifescription rights
offering.
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DESCRIPTION OF DEBT SECURITIES

The following description sets forth certain gehéeams and provisions of the debt securities tainay issue. We will set
forth the particular terms of the debt securitiesoffer in a prospectus supplement and the exfearty, to which the following
general terms and provisions will apply to partudebt securities.

The debt securities will be issued under an indentlated as of March 17, 2010, between us andBask National
Association, as trustee. The indenture, and anglsogental indentures thereto, will be subject tw governed by, the Trust
Indenture Act of 1939, as amended. The followingcdiption of general terms and provisions relatm¢he debt securities and
the indenture under which the debt securities vélissued is a summary only and therefore is nopbete and is subject to,
and qualified in its entirety by reference to, ttems and provisions of the indenture. A copy e&fitidenture has been filed
with the SEC as an exhibit to the registrationestent, of which this prospectus forms a part, andshould read the indenture
for provisions that may be important to you. Forenmformation on how you can obtain a copy offtiren of the indenture,
see “Where You Can Find More Information.”

Capitalized terms used in this section and noneefiherein have the meanings specified in the ndenwWhen we refer to
“we,” “us,” “our” or “Cliffs” in this section, we nean Cliffs Natural Resources Inc., excluding, usikb& context otherwise

requires or as otherwise expressly stated, itsidiales.

Unless otherwise specified in a prospectus suppiérttee debt securities will be our direct, seninsecured obligations
and will rank equally with all of our other unseedrindebtedness.

General

The terms of each series of debt securities wikstablished by or pursuant to a resolution ofBnard of Directors and set
forth or determined in the manner provided in @k&#on of our Board of Directors, supplementalénture or officers’
certificate. The particular terms of each seriedadift securities will be described in a prospestysplement relating to such
series (including any pricing supplement or termeth

We can issue an unlimited amount of debt securnitiefer the indenture that may be in one or molieseDebt securities
may differ between series in respect to any maiigrall series of debt securities will be equalhd ratably entitled to the
benefits of the indenture. We will set forth in@gpectus supplement (including any pricing supplenor term sheet) relating
to any series of debt securities being offered athigregate principal amount and the following teahthe debt securities, if
applicable:

* the title of the series of debt securities;

» the price or prices (expressed as a percentathe girincipal amount) at which the series of dsluturities will be
issued;

« any limit on the aggregate principal amount & $ieries of debt securities;
» the date or dates on which the principal of ges of debt securities is payable;

» the rate or rates (which may be fixed or varippler annum or, if applicable, the method useceternine such rate or
rates (including any commodity, commodity indexicét exchange index or financial index) at which skdes of debt
securities will bear interest, if any, the datelates from which such interest, if any, will acgrie date or dates on
which such interest, if any, will commence and bggble and any regular record date for the intgr@gable on any
interest payment date;

» the place or places where the principal of, anterest, if any, on the series of debt securititishe payable;

« if applicable, the period or periods within whjthe price or prices at which and the terms amdiitimons upon which
the series of debt securities may be redeemedh@lenor in part) at our option;
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e any obligation we may have to redeem or purchasaehies of debt securities pursuant to any sinking or analogot
provisions or at the option of a holder of the agf debt securities and the terms and conditdssch obligation;

» the dates, if any, on which and the price or prateshich we will repurchase the series of debtigges at the option «
the holders of that series of debt securities dhdraletailed terms and provisions of such repuelubligations;

« the denominations in which the series of debtisges will be issued, if other than denominatiafi$1,000 and any
integral multiple thereof;

« the form of the series of debt securities andtiwrethe series of debt securities will be issualsiglobal debt securities
and any appropriate legends if the debt secu@tiegliscount securities;

» the portion of principal amount of the serieslebt securities payable upon declaration of acatber of the maturity
date, if other than the principal amount thereof;

» the currency of denomination of the series oftdelurities and, if other than U.S. Dollars or H@®&U, the agency or
organization, if any, responsible for overseeinchscurrency;

» the designation of the currency, currencies orency units in which payment of principal of amtieirest, if any, on the
series of debt securities will be made;

» if payments of principal of or interest, if aron the series of debt securities will be made i @nmore currencies or
currency units other than that or those in whighgbries of debt securities are denominated, tmmenan which the
exchange rate with respect to such payments witldtermined;

» the manner in which the amounts of payment afgypial of or interest, if any, on the series of tdedrurities will be
determined, if such amounts may be determined feyenece to an index based on a currency or cuesrari by
reference to a commodity, commodity index, stookhexge index or financial index;

e any provisions relating to any security providedthe series of debt securities;

e any addition to or change in the Events of Deféag defined below) described in the prospectus tire indenture
which applies to the series of debt securitiesamdchange in the right of the trustee or the tpiholders of the
series of debt securities to declare the prin@pabunt thereof due and payable;

e any addition to or change in the covenants deesdrin the prospectus or in the indenture witheespo the series of
debt securities;

« any other terms of the series of debt securftigsch may supplement, modify or delete any prarisdf the indenture
as it applies to such series);

* any depositaries, interest rate calculation agyentchange rate calculation agents or other ageétitsespect to the
series of debt securities, if other than appoimetie indenture;

e any provisions relating to conversion of the agf debt securities (including price, period, thiee such conversion is
mandatory or is at the option of the holders arwatoption, events requiring an adjustment of cesiea price, and
provisions affecting conversion of the series ditdeecurities redeemed); and

* whether the series of debt securities will beé@eor subordinated debt securities and, if applieaa description of the
subordination terms thereof.

In addition, the indenture does not limit our afito issue subordinated debt securities. Any sdibation provisions of a
particular series of debt securities will be settfan the resolution of our Board of Directorsg thifficers’ certificate or
supplemental indenture related to that series bf siecurities and will be described in the releyanspectus supplement.
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We may issue debt securities that provide for aowarless than their stated principal amount tddreand payable upon
declaration of acceleration of their maturity puamsuto the terms of the indenture. We will prowab with information on the
federal income tax considerations and other speoiiderations applicable to any of these dehirgézs in the applicable
prospectus supplement.

If we denominate the purchase price of any of #l& decurities in a foreign currency or currenoiea foreign currency
unit or units, or if the principal of and interest any series of debt securities is payable im@da currency or currencies or a
foreign currency unit or units, we will provide yatith information on the restrictions, electionsngral tax considerations,
specific terms and other information with respecthiat issue of debt securities and such foreigreagy or currencies or
foreign currency unit or units in the applicablegpectus supplement.

Transfer and Exchange

Each debt security will be represented by eith& @nmore global securities registered in the nafriéghe Depository Trust
Company, as Depositary, which we refer to as thedSkary, or a nominee (we will refer to any dedtieity represented by a
global debt security as a book-entry debt secyritiyn certificate issued in definitive registefedn (we will refer to any debt
security represented by a certificated securitg esrtificated debt security) as set forth in thpligable prospectus supplement.
Except as set forth under the heading “— Globalt[B#zurities and Book-Entry System” below, bookegdiebt securities will
not be issuable in certificated form.

Certificated Debt Securities You may transfer or exchange certificated debusties at any office we maintain for this
purpose in accordance with the terms of the indentdo service charge will be made for any tranefeexchange of
certificated debt securities (except as expresstynfited under the indenture), but we may requéngmpent of a sum sufficient
to cover any tax or other governmental charge payiatzonnection with a transfer or exchange.

You may effect the transfer of certificated deltisé@ies and the right to receive the principabhofl interest on certificated
debt securities only by surrendering the certiaa@presenting those certificated debt securitielseither reissuance by us of
the certificate to the new holder or the issuancadof a new certificate to the new holder.

Global Debt Securities and Book-Entry Systefach global debt security representing bookyeshebt securities will be
issued to the Depositary or a nominee of the Dégagsand registered in the name of the Depositagymominee of the
Depositary.

The Depositary has indicated it intends to folldw following procedures with respect to book-ewukept securities.

Ownership of beneficial interests in book-entry tdadcurities will be limited to persons that haeeaunts with the
Depositary for the related global debt securityjclitwe refer to as participants, or persons that hwdd interests through
participants. Upon the issuance of a global deturity, the Depositary will credit, on its book-gntegistration and transfer
system, the participants’ accounts with the respegrincipal amounts of the book-entry debt sd@sirepresented by such
global debt security beneficially owned by suchtiparants. The accounts to be credited will be glesied by any dealers,
underwriters or agents participating in the disttibn of the book-entry debt securities. Ownersifipook-entry debt securities
will be shown on, and the transfer of such ownerghtierests will be effected only through, recomtsintained by the
Depositary for the related global debt securitytlfwespect to interests of participants) and orrélgerds of participants (with
respect to interests of persons holding througtigigants). The laws of some states may requiredbdain purchasers of
securities take physical delivery of such secugitredefinitive form. These laws may impair theli&pito own, transfer or
pledge beneficial interests in book-entry debt stes.

So long as the Depositary for a global debt securitits nominee, is the registered owner of labal debt security, the
Depositary or its nominee, as the case may bepeittonsidered the sole owner or holder of the ftky debt securities
represented by such global debt security for albpses under the indenture. Except as describewbbEneficial owners of
book-entry debt securities will not be entitlechve securities registered in their names, willneoeive or be entitled to
receive physical delivery of a certificate in défire form representing securities and will notdmasidered the owners or
holders of those securities
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under the indenture. Accordingly, each person beiadliy owning book-entry debt securities must relythe procedures of the
Depositary for the related global debt security,ahsuch person is not a participant, on the pdoces of the participant
through which such person owns its interest, to@se any rights of a holder under the indenture.

We understand, however, that under existing ingiystactice, the Depositary will authorize the peison whose behalf it
holds a global debt security to exercise certajhts of holders of debt securities, and the indenpuovides that we, the trustee
and our respective agents will treat as the halardebt security the persons specified in a @miitatement of the Depositary
with respect to such global debt security for pggsoof obtaining any consents, declarations, waieedirections required to
be given by holders of the debt securities purstatite indenture.

We will make payments of principal of, and premiamd interest, if any, on book-entry debt securitiethe Depositary or
its nominee, as the case may be, as the regidietddr of the related global debt security. We,tthstee and any other agent
of ours or agent of the trustee will not have aagponsibility or liability for any aspect of thecoeds relating to or payments
made on account of beneficial ownership interesesglobal debt security or for maintaining, sufgng or reviewing any
records relating to beneficial ownership interests.

We expect that the Depositary, upon receipt ofayment of principal of, premium or interest, ifyapn a global debt
security, will immediately credit participants’ axmts with payments in amounts proportionate ta¢ispective amounts of
book-entry debt securities held by each particigsnghown on the records of such Depositary. Weexdpect that payments by
participants to owners of beneficial interestsaok-entry debt securities held through those pgéits will be governed by
standing customer instructions and customary prestias is now the case with the securities helthéaccounts of customers
in bearer form or registered in “street name,” wiltlbe the responsibility of those participants.

We will issue certificated debt securities in exafpa for each global debt security only if (i) thed@sitary notifies us that it
is unwilling or unable to continue as Depositarygach global debt security or if at any time shapositary ceases to be a
clearing agency registered under the Exchangeat, in either case, we fail to appoint a succeSspositary registered as a
clearing agency under the Exchange Act within 9sdd such event or (ii) we execute and delivahttrustee an officers’
certificate to the effect that such global debusieg shall be so exchangeable. Any certificatebtdecurities issued in
exchange for a global debt security will be regestiein such name or names as the Depositary sisallct the trustee. We
expect that such instructions will be based upoactions received by the Depositary from partictipamith respect to
ownership of book-entry debt securities relatinguoh global debt security.

We have obtained the foregoing information concegrihe Depositary and the Depositary’s book-engstesn from
sources we believe to be reliable, but we takeespansibility for the accuracy of this information.

No Protection In the Event of a Change of Control

Unless we state otherwise in the applicable prasgesupplement, the debt securities will not cangaiy provisions which
may afford holders of the debt securities protectiothe event we have a change in control orénetient of a highly leveraged
transaction (whether or not such transaction resuola change in control) that could adverselycaffolders of debt securities.

Covenants

We will set forth in the applicable prospectus dapgent any restrictive covenants applicable toiasye of debt securities.

Consolidation, Merger and Sale of Assets

We may not consolidate with or merge with or imdpbconvey, transfer or lease all or substantidllpfeour properties and
assets to, any person (we refer to each such passarsuccessor person) unless:

* we are the surviving corporation or the succepsoson (if other than CIiffs) is a corporationrtparship or limited
liability company organized and validly existingdan the laws of any U.S. domestic jurisdiction amgressly assumes
our obligations on the debt securities and undeiridenture;
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* immediately after giving effect to the transantioo Event of Default, and no event which, afigtice or passage of
time, or both, would become an Event of Defaulglishave occurred and be continuing under the indenpand

» certain other conditions provided for in the intlee are met.

Notwithstanding the above, any subsidiary of ouay monsolidate with, merge into or transfer alpart of its properties to
us or our subsidiaries.

Events of Default

“ Event of Default means with respect to any series of debt seesriiny of the following events, unless in the doar
resolution, supplemental indenture or officerstifieate, it is provided that such series of dedtigities shall not have the
benefit of a particular Event of Default:

» default in the payment of any interest upon aglytdecurity of that series when it becomes duepagdble, and
continuance of that default for a period of 30 daydess the entire amount of the payment is dégabsy us with the
trustee or with a paying agent prior to the exprabf such period of 30 days);

« default in the payment of principal of any debturity of that series at maturity or which sucimgipal otherwise
becomes due and payable;

» default is made in the deposit of any sinkingdfyiayment when as due by the terms of a security;

» defaultin the performance or breach of any ottemenant or warranty by us in the indenture (othan a covenant or
warranty that has been included in the indentuledyséor the benefit of a series of debt securitéser than that series),
which default continues uncured for a period oflé9s after written notice thereof has been givgrrelistered or
certified mail, to us by the trustee or to us amettustee by the holders of at least 25% in ppglcamount of the
outstanding debt securities of that series, asigeavin the indenture;

» certain events of bankruptcy, insolvency or reoigation; and

« any other Event of Default provided with resp@ctiebt securities of that series that is describede applicable board
resolution, supplemental indenture or officerstifieate establishing such series of debt securitie

No Event of Default with respect to a particularee of debt securities (except as to certain evehbankruptcy,
insolvency or reorganization) necessarily constggn Event of Default with respect to any otheesef debt securities. The
occurrence of certain Events of Default or an aregiion under the indenture may constitute an evkedéfault under certain of
our other indebtedness outstanding from time tetim

If an Event of Default with respect to debt sedesiof any series at the time outstanding occudsgnontinuing, then the
trustee or the holders of not less than 25% ingiwad amount of the outstanding debt securitiethaf series may, by a notice in
writing to us (and to the trustee if given by thwders), declare to be due and payable immedittielprincipal (or, if the debt
securities of that series are discount securitieg,portion of the principal amount as may be Bigekin the terms of that
series) of accrued and unpaid interest, if anyalbdebt securities of that series. In the casanoEvent of Default resulting
from certain events of bankruptcy, insolvency arganization, the principal (or such specified antpof and accrued and
unpaid interest, if any, on all outstanding delousities will become and be immediately due andapés without any
declaration or other act on the part of the trusteany holder of outstanding debt securities. @yt ime after a declaration of
acceleration with respect to debt securities ofsarjies has been made, and before a judgment mredier payment of the
money due has been obtained by the trustee, thletsobf a majority in principal amount of the oatsling debt securities of
that series may rescind and annul the accelerdtadhEvents of Default, other than the non-paytneiraccelerated principal
and interest, if any, with respect to debt seasitif that series, have been cured or waived agdein the indenture. We will
describe in the prospectus supplement relatingycsaries of debt securities that are discountrg@sithe particular
provisions relating to acceleration of a portiorthe# principal amount of such discount securitigsruthe occurrence of an
Event of Default.
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The indenture provides that the trustee will beasrmtb obligation to exercise any of its rights owers under the indenture
unless the trustee receives indemnity satisfa¢toityagainst any loss, liability, cost or experSabject to certain rights of the
trustee, the holders of a majority in principal ambof the outstanding debt securities of any sesil have the right to direct
the time, method and place of conducting any prdicgefor any remedy available to the trustee, @reising any trust or
power conferred on the trustee, with respect taléte securities of that series.

No holder of any debt security of any series wélvé any right to institute any proceeding, judiciabtherwise, with
respect to the indenture or for the appointmerat ifceiver or trustee, or for any remedy undeirtlenture, unless:

« that holder has previously given to the trusteit@n notice of a continuing Event of Default wigsspect to debt
securities of that series; and

« the holders of not less than 25% in principal ant@f the outstanding debt securities of thatesehiave made written
request, and offered reasonable security or indgmedisonably acceptable to the trustee againgtdsis, expenses and
liabilities to be incurred in compliance with sugguest, to the trustee to institute the proceedmgustee, and the
trustee has not received from the holders of a nitgjm principal amount of the outstanding debtiggties of that serie
a direction inconsistent with that request andfhésd to institute the proceeding within 60 days.

Notwithstanding any other provision of the indertuthe holder of any debt security will have anoslite and unconditional
right to receive payment of the principal of antenest, if any, on that debt security on or after due dates expressed in that
debt security and to institute suit for the enfoneat of payment.

The indenture requires us, within 120 days afterethd of our fiscal year, to furnish to the trusiaeofficers’ certificate as
to compliance with the indenture. The indenturevjates that the trustee may withhold notice to tbkelérs of debt securities of
any series of any event which, after notice or pgsf time, or both, would become an Event of Diefar any Event of
Default (except in payment of principal of or irget on any debt securities of that series) witheesto debt securities of that
series if the trustee in good faith determines wittholding notice is in the interest of the halslef those debt securities.

Modification and Waiver

We may modify and amend the indenture with the eonhef the holders of at least a majority in prraiamount of the
outstanding debt securities of each series affdnyatie modifications or amendments. We may notaraaky modification or
amendment without the consent of the holders df effected debt security then outstanding if tmeadment will:

* reduce the principal amount of debt securitiessehholders must consent to an amendment, suppl@meaiver;
» reduce the rate of or extend the time for payneéimterest (including default interest) on anyptsecurity;

* reduce the principal or change the stated mgtdete of any debt security or reduce the amountrgbostpone the date
fixed for, the payment of any sinking fund or aradas obligation with respect to any series of delourities;

» reduce the principal amount of discount secugifiayable upon acceleration of maturity;

» waive a default in the payment of the principibointerest, if any, on any debt security (excapéscission of
acceleration of the debt securities of any senethe holders of at least a majority in aggregatecipal amount of the
then outstanding debt securities of that seriessandiver of the payment default that resulted fgaroh acceleration);

* make the principal of or interest on any debusiée payable in currency other than that statethendebt security;
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* make any change to certain provisions of thentute relating to, among other things, the righbolders of debt
securities to receive payment of the principalrd anterest on those debt securities and to instguit for the
enforcement of any such payment and to waiversnemaiments; or

« waive a redemption payment that is made at otiopwith respect to any debt security.

Except for certain specified provisions, the hoddefrat least a majority in principal amount of theéstanding debt
securities of any series may on behalf of the hsldéall debt securities of that series waive pagt default or any existing
default under the indenture with respect to theesend its consequences, except a default ipafment of the principal of or
interest, if any, on any debt security of thategrprovided, however, that the holders of a migjami principal amount of the
outstanding debt securities of any series maymdsamn acceleration and its consequences, incluiggelated payment default
that resulted from such acceleration.

Defeasance of Debt Securities and Certain CovenarntsCertain Circumstances

Legal Defeasance The indenture provides that, unless otherwisgiged by the terms of the applicable series of deb
securities, we may be discharged from any andidithations in respect of the debt securities of serjes (except for certain
obligations to register the transfer or exchangeetit securities of such series, to apply fundsgjpdace stolen, lost or
mutilated debt securities of such series, and tmtaia paying agencies and certain provisions irgdap the treatment of funds
held by paying agents). We will be so dischargeahupe deposit with the trustee, in trust, of moaeg/or U.S. Government
Obligations or, in the case of debt securities d@nated in a single currency other than U.S. ds]l&oreign Government
Obligations, that, through the payment of integesd principal in accordance with their terms, wilbvide not later than one
day before the due date of any payment of monegnaount in cash, sufficient, in the opinion of @iomally recognized firm of
independent public accountants to pay and discheagk installment of principal and interest, if aoy and any mandatory
sinking fund payments in respect of the debt sdesrof that series on the stated maturity of thesgments in accordance with
the terms of the indenture and those debt secalritie

This discharge may occur only if, among other thjriat such deposit will not result in a breachiolation of, or
constitute a default under the indenture or angothaterial agreement to which we are bound antlave delivered to the
trustee an officers’ certificate and an opiniorcotinsel stating that we have received from, oretlheis been published by, the
U.S. Internal Revenue Service a ruling or, sineedaite of execution of the indenture, there has baghange in the applicable
U.S. federal income tax law, in either case todffiect that, and based thereon such opinion sbafirn that, the holders of the
debt securities of that series will not recognizenime, gain or loss for U.S. federal income tayppses as a result of the
deposit, defeasance and discharge and will be suiojé&).S. federal income tax on the same amourdsrathe same manner
and at the same times as would have been thefadhgedeposit, defeasance and discharge had notrecc

Defeasance of Certain Covenant$he indenture provides that, unless otherwiseiged by the terms of the applicable
series of debt securities, upon compliance witkadeiconditions as described below:

e we may omit to comply with the covenant describeder the heading “Consolidation, Merger and $&lkessets” and
certain other covenants set forth in the indentaseyell as any additional covenants which maydsedbed in the
applicable board resolution, supplemental indenturefficers’ certificate establishing such series of debt séesrianc

« any omission to comply with those covenants milt constitute an event which, after notice or pgef time, or both,
would become an Event of Default or an Event ofdD#fwith respect to the debt securities of thaiese“covenant
defeasance”).

The conditions include:

» depositing with the trustee in trust money antd. Government Obligations or, in the case ot deburities
denominated in a single currency other than U.8aid Foreign Government Obligations, that, thiotige payment of
interest and principal in accordance with theimgrwill provide not later than one day beforediie date of any
payment of money, an amount in cash,
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sufficient, in the opinion of a nationally recogedzfirm of independent public accountants to pay @éischarge each
installment of principal of and interest on and amgndatory sinking fund payments in respect ofdblet securities of
that series on the stated maturity of those paysrerdccordance with the terms of the indenturethosle debt
securities;

that such deposit will not result in a breaclviotation of, or constitute a default under theenture or any other
agreement to which we are bound; and

delivering to the trustee an opinion of counsdhie effect that the holders of the debt securibiethat series will not
recognize income, gain or loss for U.S. federabine tax purposes as a result of the deposit aatetetovenant
defeasance and will be subject to U.S. federalnmetax on the same amounts and in the same mamtheit ghe same
times as would have been the case if the depaditedated covenant defeasance had not occurred.

Certain Defined Terms

“ Foreign Government Obligatiorisneans, with respect to debt securities of aniese¢hat are denominated in a currency
other than U.S. dollars:

direct obligations of the government that issaedaused to be issued such currency for the payaofi@vhich
obligations its full faith and credit is pledged; o

obligations of a person controlled or supervisgar acting as an agency or instrumentality of @vernment the
timely payment of which is unconditionally guaraedeas a full faith and credit obligation by thavgmment,

which, in either case are not callable or redeeeabthe option of the issuer thereof.

“ U.S. Government Obligatiorisneans debt securities that are:

direct obligations of The United States of Amarior the payment of which its full faith and crieidi pledged; or

obligations of a person controlled or supervisga@nd acting as an agency or instrumentality &f Uhited States of
America the full and timely payment of which is onditionally guaranteed as full faith and creditigétion by The
United States of America,

which, in either case, are not callable or rededenatbthe option of the issuer itself and shalbatelude a depository
receipt issued by a bank or trust company as cistath respect to any such U.S. Government Otibgaor a specific
payment of interest on or principal of any such.WG8vernment Obligation held by such custodiartlieraccount of the holder
of a depository receipt. Except as required by Eweh custodian is not authorized to make any dedufrom the amount
payable to the holder of such depository receganfany amount received by the custodian in respfatie U.S. Government
Obligation evidenced by such depository receipt.

Governing Law

The indenture and the debt securities will be gosérby, and construed in accordance with, thenatdaws of the State of
New York.
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DESCRIPTION OF UNITS

We may issue units comprising one or more secaritéscribed in this prospectus in any combinafitie. following
description sets forth certain general terms awogigions of the units that we may offer pursuarthis prospectus. The
particular terms of the units and the extent, if,an which the general terms and provisions magha the units so offered
will be described in the applicable prospectus &mpnt.

Each unit will be issued so that the holder ofuhé also is the holder of each security includethie unit. Thus, the unit
will have the rights and obligations of a holderath included security. Units will be issued parguo the terms of a unit
agreement, which may provide that the securitiemided in the unit may not be held or transfermgbsately at any time or at
any time before a specified date. A copy of then®pof the unit agreement and the unit certificatating to any particular issue
of units will be filed with the SEC each time wsug units, and you should read those documenggdoisions that may be
important to you. For more information on how y@nobtain copies of the forms of the unit agreeraentthe related unit
certificate, see “Where You Can Find More Inforroatf

The prospectus supplement relating to any partiésgaiance of units will describe the terms of éhoaits, including, to the
extent applicable, the following:

» the designation and terms of the units and tbarggees comprising the units, including whethedamder what
circumstances those securities may be held orfaaed separately;

» any provision for the issuance, payment, settfenteansfer or exchange of the units or of theisdes comprising the
units; and

» whether the units will be issued in fully regigte or global form.
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PLAN OF DISTRIBUTION
We may sell the offered securities in and outdidelinited States:
» through underwriters or dealers;
» directly to purchasers;
* in arights offering;

* in “at the market” offerings, within the meaniofjRule 415(a)(4) of the Securities Act, to or tgh a market maker or
into an existing trading market on an exchangetloerwise;

» through agents; or

» through a combination of any of these methods.

The prospectus supplement will include the follagvinformation:

» the terms of the offering;

» the names of any underwriters or agents;

» the name or names of any managing underwritenderwriters;

» the purchase price or initial public offeringgeiof the securities;

» the net proceeds from the sale of the securities;

* any delayed delivery arrangements;

« any underwriting discounts, commissions and oitleens constituting underwriters’ compensation;
» any discounts or concessions allowed or realloarguhid to dealers;
e any commissions paid to agents; and

* any securities exchanges on which the securiig be listed.

Sale through Underwriters or Dealers

If underwriters are used in the sale, we will extean underwriting agreement with them regardirgstcurities. The
underwriters will acquire the securities for thaivn account, subject to conditions in the undemgitgreement. The
underwriters may resell the securities from timénee in one or more transactions, including negget transactions, at a fixed
public offering price or at varying prices deteretat the time of sale. Underwriters may offergbeurities to the public either
through underwriting syndicates represented byaymaore managing underwriters or directly by onenore firms acting as
underwriters. Unless we inform you otherwise in pih@spectus supplement, the obligations of the mmiters to purchase the
securities will be subject to certain conditionsd dhe underwriters will be obligated to purchals¢éhe offered securities if they
purchase any of them. The underwriters may charge fime to time any initial public offering pri@nd any discounts or
concessions allowed or reallowed or paid to dealers

During and after an offering through underwritéh® underwriters may purchase and sell the seesiiitithe open market.
To the extent expressly set forth in the applicgotespectus supplement, these transactions maydieaver-allotment and
stabilizing transactions and purchases to covedisgte short positions created in connection Withdffering. The
underwriters may also impose a penalty bid, whigans that selling concessions allowed to syndiva&t@bers or other
broker-dealers for the offered securities soldli@ir account may be reclaimed by the syndicatieeifoffered securities are
repurchased by the syndicate in stabilizing or dogetransactions. These activities may stabilimaintain or otherwise affect
the market price of the offered securities, whicyrbe higher than the price that might otherwisyail in the open market. If
commenced, the underwriters may discontinue thetbétaes at any time.

Some or all of the securities that we offer thotlgh prospectus may be new issues of securitigsmaitestablished trading
market. Any underwriters to whom we sell our se@sifor public offering and may make a marketioge securities, but they
will not be obligated to do so and they may distarg any market
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making at any time without notice. Accordingly, sennot assure you of the liquidity of, or contindesdling markets for, any
securities that we offer.

If dealers are used in the sale of the securitiesyill sell the securities to them as principdleey may then resell the
securities to the public at varying prices deteediby the dealers at the time of resale. We willuide in the prospectus
supplement the names of the dealers and the tdrthe transaction.

Direct Sales and Sales through Agents

We may sell the securities directly. In this caseunderwriters or agents would be involved. We m@lap sell the securities
through agents designated from time to time. Inpttespectus supplement, we will name any agentivedoin the offer or sale
of the offered securities, and we will describe aagnmissions payable to the agent. Unless we infammotherwise in the
prospectus supplement, any agent will agree tatsiseasonable best efforts to solicit purchasesi#® period of its
appointment.

We may sell the securities directly to institutibimvestors or others who may be deemed to be writers within the
meaning of the Securities Act of 1933 with resgecny sale of those securities. We will descriizeterms of any sales of
these securities in the prospectus supplement.

Remarketing Arrangements

Offered securities may also be offered and sols iindicated in the applicable prospectus supphnire connection with a
remarketing upon their purchase, in accordance avitdemption or repayment pursuant to their teamstherwise, by one or
more remarketing firms, acting as principals faittown accounts or as agents for us. Any remargdirm will be identified
and the terms of its agreements, if any, with usitmcompensation will be described in the appliegrospectus supplement.

Delayed Delivery Contracts

If we so indicate in the prospectus supplementmag authorize agents, underwriters or dealerslicitsoffers from certain
types of institutions to purchase securities fraratithe public offering price under delayed delveontracts. These contracts
would provide for payment and delivery on a spedifilate in the future. The contracts would be sulgjely to those
conditions described in the prospectus supplenidr.prospectus supplement will describe the comanigzayable for
solicitation of those contracts.

General Information

We may have agreements with the agents, dealedsrwriters and remarketing firms to indemnify thagainst certain
civil liabilities, including liabilities under th&ecurities Act, or to contribute with respect tgmants that the agents, dealers,
underwriters or remarketing firms may be requiediake. Agents, dealers, underwriters and remaugkéitims may be
customers of, engage in transactions with or perfeervices for us in the ordinary course of thesibesses.
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LEGAL MATTERS

Jones Day will pass upon the validity of the sd@sgibeing offered hereby.

EXPERTS

The consolidated financial statements, and théeglnancial statement schedule, incorporatetiimProspectus by
reference from Cliffs Natural Resources Inc.’s Aaindeport on Form 10-K, and the effectiveness dfsONatural Resources
Inc.’s internal control over financial reportingvgabeen audited by Deloitte & Touche LLP, an incef@nt registered public
accounting firm, as stated in their reports, whdach incorporated herein by reference. Such findstagéements and financial
statement schedule have been so incorporatedameelupon the reports of such firm given uponrtaethority as experts in
accounting and auditing.

The information incorporated in this prospectuscawning estimates of our proven and probable reseior our (a)
Hibbing Taconite and Bloom Lake properties andGhifs Logan County Coal and Pinnacle properties warived from the
reports of SRK Consulting (U.S.), Inc. and Cardnil&A, respectively, and has been incorporated heugion the authority of
SRK Consulting (U.S.), Inc. and Cardno MM&A, resipegly, as experts with respect to the matters ceddy such reports
and in giving such reports.

The information incorporated in this prospectuscawning our mineralized material estimates for @)Decar, (b)
Labrador Trough South and (c) Freewest propertesderived from the reports of Caracle Creek Irtigonal Consulting Inc.,
G H Wahl & Associates Consulting and Sibley Basiop Geological Consulting Services Ltd., respetyivand has been
incorporated herein upon the authority of Caragieek International Consulting Inc., G H Wahl & Asides Consulting and
Sibley Basin Group Geological Consulting Services Lrespectively, as experts with respect to théens covered by such
reports and in giving such reports.
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PART Il

INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14. Other Expenses of Issuance and Distributio

The following are the estimated expenses of theaisse and distribution of the securities beingsteged, all of which are
payable by us.

Securities and Exchange Commission registration fee *
Trustee’s fees and expenses *x
Transfer agent and registrar fees *
Printing expenses *x
Accountant’s fees and expenses *k
Rating agency fees *x
Legal fees and expenses *
Miscellaneous *k

Total $ *

*

Because the amount to be registered consista ahapecified amount of the securities as may fiiore to time be offered
at indeterminate prices, in accordance with Rut{l) and 457(r) under the Securities Act of 1988,registrant is
deferring payment of the registration fee.

** Estimated expenses are presently not known amhot be estimated.
Item 15. Indemnification of Directors and Officers.

We will indemnify, to the full extent permitted gw, any person who was or is a party or is threedeto be made a party
to any threatened, pending or completed actiomosyroceeding, whether civil, criminal, adminétve or investigative, by
reason of the fact that such person is or wasegtdir, officer, employee or agent of Cliffs, ooiswas serving at Cliffs’ request
as a director, trustee, officer, employee or agéanother corporation, domestic or foreign, nofiipar for profit, partnership,
joint venture, trust or other enterprise; providedwever, that we will indemnify any such agentdpposed to any director,
officer or employee) of Cliffs to an extent greatesn required by law only if and to the extent th& directors may, in their
discretion, so determine. The indemnification weeguill not be deemed exclusive of any other rigbtevhich those seeking
indemnification may be entitled under any law, 8acond Amended Articles of Incorporation or anyeagnent, vote of
shareholders or of disinterested directors or ettser, both as to action in official capacities @sdo action in another capacity
while such person is a director, officer, emplogeagent, and shall continue as to a person whaédesed to be a director,
trustee, officer, employee or agent and shall inortae benefit of heirs, executors and administsadf such a person.

We may, to the full extent permitted by law andnawized by the directors, purchase and maintaiararece on behalf of
any persons described in the paragraph above agaydiability asserted against and incurred by such person in any such
capacity, or arising out of the status as suchtéreor not we would have the power to indemnifgtsperson against such
liability.

Under the Ohio Revised Code, Ohio corporationsaatkorized to indemnify directors, officers, emmeg and agents
within prescribed limits and must indemnify thendencertain circumstances. The Ohio Revised Coés dot provide
statutory authorization for a corporation to indéydirectors, officers, employees and agents &tlements, fines or
judgments in the context of derivative suits. Hoamvt provides that directors (but not officersy@oyees or agents) are
entitled to mandatory advancement of expensesjdingy attorneys’ fees, incurred in defending anyoac including derivative
actions, brought against the director, provided tihe director agrees to cooperate with the cotfmraoncerning the matter
and to repay the amount advanced if it is provedlésr and convincing evidence that the directacsor failure to act was
done with deliberate intent to cause injury to¢beporation or with reckless disregard for the cogtion’s best interests.
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The Ohio Revised Code does not authorize paymeuntgiments to a director, officer, employee or dgdter a finding of
negligence or misconduct in a derivative suit absarourt order. Indemnification is permitted, haem to the extent such
person succeeds on the merits. In all other cé#seslirector, officer, employee or agent actedi@wod faith and in a manner he
reasonably believed to be in or not opposed td#st interests of the corporation, indemnificai®discretionary except as
otherwise provided by a corporation’s articles,e&ofiregulations or by contract except with respe¢he advancement of
expenses of directors.

Under the Ohio Revised Code, a director is nofdidtr monetary damages unless it is proved byr@ad convincing
evidence that his or her action or failure to aaswndertaken with deliberate intent to cause yroithe corporation or with
reckless disregard for the best interests of tparation. There is, however, no comparable prowidimiting the liability of
officers, employees or agents of a corporation. Staautory right to indemnification is not exclusiin Ohio, and Ohio
corporations may, among other things, procure arste for such persons.

Iltem 16. Exhibits.

The following documents are exhibits to the regisbn statement:

Exhibit
Number Description
1.1 Underwriting Agreement*
4.1 Second Amended Articles of Incorporation, as amdndeCliffs Natural Resources Inc. as filed

with the Secretary of State of the State of OhidMay 25, 2011 (incorporated by reference to
Exhibit 3(b) to Cliffs Natural Resources Inc.’s Qigaly Report on Form 10-Q (File No. 0@B944)
for the quarterly period ended June 30, 2011)

4.2 Regulations of Cleveland-Cliffs Inc (incorporatedreference to Exhibit 3.2 to Cliffs Natural
Resources Inc.’s Annual Report on Form 10-K (Fite BI01-08944)

4.3 Indenture between Cliffs Natural Resources Inc. @r8l Bank National Association, as trustee,
dated as of March 17, 2010

4.4 Preferred Stock Certificate of Amendment*
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Item 17. Undertakings.
The undersigned registrant hereby undertakes:

1. To file, during any period in which offers olesmare being made, a post-effective amendmehigadgistration
statement:

(i) To include any prospectus required by SectiOta}(3) of the Securities Act of 1933;

(i) To reflect in the prospectus any facts or ggarising after the effective date of the regitrastatement (or the
most recent post-effective amendment thereof) whiddividually or in the aggregate, represent alimental change in the
information set forth in the registration statemédtwithstanding the foregoing, any increase arease in volume of
securities offered (if the total dollar value otsaties offered would not exceed that which wagstered) and any
deviation from the low or high end of the estimateaximum offering range may be reflected in therfaf prospectus filed
with the Commission pursuant to Rule 424(b) iftha aggregate, the changes in volume and pricesept no more than a
20 percent change in the maximum aggregate offgniitg set forth in the “Calculation of Registratibee” table in the
effective registration statement; and

(i) To include any material information with resgt to the plan of distribution not previously dised in the
registration statement or any material change ¢b suformation in the registration statement;

provided, howeverthat paragraphs (1)(i), (1)(ii) and (1)(iii) dotrepply if the information required to be included
post-effective amendment by those paragraphs s in reports filed with or furnished to ther@uission by the registrant
pursuant to Section 13 or Section 15(d) of the Beéesi Exchange Act of 1934 that are incorporateddference in this
registration statement, or is contained in a fofrprospectus filed pursuant to Rule 424(b) thatag of this registration
statement.

2. That, for the purpose of determining any liapilinder the Securities Act of 1933, each such-ptisttive amendment
shall be deemed to be a new registration staterakaiing to the securities offered therein, anddffering of such securities at
that time shall be deemed to be the initiaha fideoffering thereof.

3. To remove from registration by means of a pdfeteive amendment any of the securities beingstegéd which remain
unsold at the termination of the offering.

4. That, for the purpose of determining liabilityder the Securities Act of 1933 to any purchaser:

(i) Each prospectus filed by the registrant purstaiRule 424(b)(3) shall be deemed to be parhefregistration
statement as of the date the filed prospectus wemsdd part of and included in the registratiorestent; and

(ii) Each prospectus required to be filed pursaariRule 424(b)(2), (b)(5), or (b)(7) as part okgistration statement in
reliance on Rule 430B relating to an offering madesuant to Rule 415(a)(1)(i), (vii), or (x) foretipurpose of providing the
information required by Section 10(a) of the Se@siAct of 1933 shall be deemed to be part ofiaollided in the
registration statement as of the earlier date $mrh of prospectus is first used after effectivenesthe date of the first
contract of sale of securities in the offering dimd in the prospectus. As provided in Rule 43@B Jiability purposes of
the issuer and any person that is at that datederwriter, such date shall be deemed to be a ffeatige date of the
registration statement relating to the securitiethée registration statement to which that progpertlates, and the offering
of such securities at that time shall be deemézttthe initialbona fideoffering thereof Provided, howeverthat no
statement made in a registration statement or patgp that is part of the registration statememhade in a document
incorporated or deemed incorporated by referertcetive registration statement or prospectus thgaitof the registration
statement will, as to a purchaser with a time oftiart of sale prior to such effective date, supéesor modify any
statement that was made in the registration stateargprospectus that was part of the registradtatement or made in any
such document immediately prior to such effectiaged
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5. That, for the purpose of determining liabilitiytbe registrant under the Securities Act of 1983any purchaser in the
initial distribution of the securities the underségl registrant undertakes that in a primary offgpdhsecurities of the
undersigned registrant pursuant to this registnagiatement, regardless of the underwriting metisadl to sell the securities to
the purchaser, if the securities are offered adt smsuch purchaser by means of any of the follgweiommunications, the
undersigned registrant will be a seller to the paser and will be considered to offer or sell sseturities to such purchaser:

(i) Any preliminary prospectus or prospectus of timelersigned registrant relating to the offeringuieed to be filed
pursuant to Rule 424;

(ii) Any free writing prospectus relating to theering prepared by or on behalf of the undersigmglstrant or used or
referred to by the undersigned registrant;

(iii) The portion of any other free writing prospes relating to the offering containing materigbimation about the
undersigned registrant or its securities providgdton behalf of the undersigned registrant; and

(iv) Any other communication that is an offer iretbffering made by the undersigned registrant eégotlrchaser.

The undersigned registrant hereby undertakesftitgpurposes of determining any liability under Securities Act of 1933,
each filing of the registrant’'s annual report parsito Section 13(a) or Section 15(d) of the S¢iesrExchange Act of 1934
(and, where applicable, each filing of an emplolyeeefit plan’s annual report pursuant to Sectiof)L6f the Securities
Exchange Act of 1934) that is incorporated by rfiee in this registration statement shall be deeiméé a new registration
statement relating to the securities offered timerand the offering of such securities at that tghall be deemed to be the initial
bona fideoffering thereof.

The undersigned registrant hereby undertakes tolesognt the prospectus, after the expiration oftitescription period, to
set forth the results of the subscription offeg ttansactions by the underwriters during the sijfitsan period, the amount of
unsubscribed securities to be purchased by therwniters, and the terms of any subsequent reofjettiereof. If any public
offering by the underwriters is to be made on tediffering from those set forth on the cover pa§ée prospectus, a post-
effective amendment will be filed to set forth teems of such offering.

Insofar as indemnification for liabilities arisimmder the Securities Act of 1933 may be permitteditectors, officers and
controlling persons of the registrant pursuanh&foregoing provisions, or otherwise, the regigttas been advised that in the
opinion of the Securities and Exchange Commissimt $ndemnification is against public policy as eegsed in the Securities
Act and is, therefore, unenforceable. In the etleait a claim for indemnification against such liigis (other than the payment
by the registrant of expenses incurred or paid diyector, officer or controlling person of the iggant in the successful
defense of any action, suit or proceeding) is asddyy such director, officer or controlling persorconnection with the
securities being registered, the registrant willess in the opinion of its counsel the mattertheen settled by controlling
precedent, submit to a court of appropriate jucisoin the question whether such indemnificatiority against public policy
as expressed in the Securities Act and will be gmaat by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&033, the registrant certifies that it has readde grounds to believe
that it meets all of the requirements for filing Borm S-3 and has duly caused this registratidersi@nt to be signed on its
behalf by the undersigned, thereunto duly authdrirethe City of Cleveland, State of Ohio, on & day of February, 2013.

CLIFFS NATURAL RESOURCES INC.

By: /s/ Terrance M. Paradie
Name: Terrance M. Paradie
Title: Senior Vice President and Chief Financifficer

Pursuant to the requirements of the SecuritiesoA&B33, this registration statement on Form SS8been signed below by
the following persons in the capacities and ondiies indicated.

Signatures Title Date

* Chairman, President, February 12, 2013
Chief Executive Officer and Director
(Principal Executive Officer)

Joseph A. Carrabba

* Senior Vice President and February 12, 2013
Chief Financial Officer
(Principal Financial Officer)

Terrance M. Paradie

* Vice President, Corporate Controller and  February 12, 2013
Chief Accounting Officer
(Principal Accounting Officer)

Timothy K. Flanagan
* Director February 12, 2013

Susan M. Cunningham
* Director February 12, 2013

Barry J. Eldridge
* Director February 12, 2013

Andrés R. Gluski
* Director February 12, 2013

Susan M. Green
* Director February 12, 2013

Janice K. Henry
* Director February 12, 2013

James F. Kirsch
* Director February 12, 2013

Francis R. McAllister
* Director February 12, 2013

Richard K. Riederer
* Director February 12, 2013



Richard A. Ross
* Director February 12, 2013

Timothy W. Sullivan
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* The undersigned, by signing his name hereto, dagsand execute this registration statement smF®3 pursuant to a
Power of Attorney executed on behalf of the abadieiated officers and directors of the registrant filed herewith as
Exhibit 24.1 on behalf of the registrant.

By: /s/ Terrance M. Paradie
Terrance M. Paradie
Attorney-in-Fact
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Indenture dated as of March 17, 2010 betw@lifis Natural Resources Inc., an Ohio corporation (theCompany”), andU.S. Bank
National Association, as trustee hereunder (th&rustee”).

Each party agrees as follows for the benefit ofatiner party and for the equal and ratable beonéfite Holders of the Securities issued under
this Indenture.

ARTICLE I. DEFINITIONS AND INCORPORATION BY REFERENE
Section 1.1. Definitions

“Additional Amounts” means any additional amounts which are requiredldyeor by any Security, under circumstances spgettierein or
therein, to be paid by the Company in respect ghoetaxes imposed on Holders specified hereitn@rein and which are owing to such Holders.

“Affiliate” of any specified person means any other persoothjirer indirectly controlling or controlled by ander common control with
such specified person. For the purposes of thigitieh, “control” (including, with correlative mesngs, the terms “controlled by” andrider commo
control with”), as used with respect to any persdmgll mean the possession, directly or indirecifythe power to direct or cause the directionhef t
management or policies of such person, whetheugtrohe ownership of voting securities or by agreenor otherwise.

“Agent” means any Registrar, Paying Agent or Service Agent.

“Board of Directors” means the Board of Directors of the Company ordarly authorized committee thereof.

“Board Resolution” means a copy of a resolution certified by the Sacyeor an Assistant Secretary of the Company te teeen adopted by
the Board of Directors or pursuant to authorizatigrthe Board of Directors and to be in full foared effect on the date of such certification and

delivered to the Trustee.

“Business Day"means, with respect to any Series of Securitigsdag except a Saturday, Sunday or a legal hoiid&@ye City of New York
on which banking institutions generally or the Tegsare authorized or required by law, regulatioexecutive order to close.

“Capital Stock” means any and all shares, interests, participati@tgs or other equivalents (however designatéaprporate stock.

“Company” means the person named as the “Company” in thepfragraph of this instrument until a successplaes it and thereafter
means the successor.

“Company Order’means a written order signed in the name of the @amy by two Officers, one of whom must be the Comyfsaprincipal
executive officer, principal financial officer, pdipal accounting officer or a Vice President aptivered to the Trustee.

“Company Requestimeans a written request signed in the name of dmpany by its principal executive officer, prindifiaancial officer,
principal accounting officer, the President or a&/President, and by its Treasurer, an Assistadslirer, its Secretary or an Assistant Secretady, a
delivered to the Trustee.

“Corporate Trust Office” means the office of the Trustee at which at anjiqdar time its corporate trust business and lildkenture shall be
administered, which office at the date hereof tated at the address of the Trustee specifieddtiddel0.2 hereof, or such other address as thstfa
may designate from time to time by notice to théddms and the Company, or the principal corponatst bffice of any successor Trustee (or such
other address as a successor Trustee may desigimatéme to time by notice to the Holders and @ampany).

“Default” means any event which is, or after notice or passégime or both would be, an Event of Default.

“Depositary” means, with respect to the Securities of any S&&mble or issued in whole or in part in the fafhone or more Global
Securities, the person designated as Depositasufdr Series by the Company, which Depositary $leadl clearing agency registered under the
Exchange Act; and if at any time there is more tha@ such person, “Depositary” as used with redjpettte Securities of any Series shall mean the
Depositary with respect to the Securities of sueheS.

“Discount Security” means any Security that provides for an amountthessthe stated principal amount thereof to beahgepayable upon
declaration of acceleration of the maturity thengafsuant to Section 6.2.

“Dollars” and“$” means the currency of The United States of America.
“ECU” means the European Currency Unit as determinedoZommission of the European Union.

“Exchange Act” means the Securities Exchange Act of 1934, as aadend




“Foreign Currency” means any currency or currency unit issued by @gorent other than the government of The UniteteStaf America.

“Foreign Government Obligations’means, with respect to Securities of any Serigsatttadenominated in a Foreign Currency, (a) direct
obligations of the government that issued or catedxt issued such currency for the payment of wbldigations its full faith and credit is pledged
(b) obligations of a person controlled or supemibg or acting as an agency or instrumentalityuchsgovernment the timely payment of which is
unconditionally guaranteed as a full faith and grebligation by such government, which, in eiticase under clauses (a) or (b), are not callable or
redeemable at the option of the issuer thereof.

“GAAP” means accounting principles generally accepteddrunited States of America set forth in the opisiand pronouncements of the
Accounting Principles Board of the American Indgétof Certified Public Accountants and statements gronouncements of the Financial Accounting
Standards Board or in such other statements byathehn entity as have been approved by a signifisegment of the accounting profession, whict
in effect as of the date of determination.

“Global Security” or “Global Securities”means a Security or Securities, as the case may thes form established pursuant to Section 2.2
evidencing all or part of a Series of Securitissuid to the Depositary for such Series or its nesjiand registered in the name of such Depositary
nominee.

“Holder” or “Securityholder” means a person in whose name a Security is register

“Indenture” means this instrument as originally executed arghasnded or supplemented from time to time as h@meivided and shall
include the form and terms of particular SerieSeturities established as contemplated hereunder.

“interest” with respect to any Discount Security, which byté@sns bears interest only after Maturity, meansrast payable after Maturity.

“Maturity,” when used with respect to any Security, meansdteah which the principal of such Security becothes and payable as
therein or herein provided, whether at the Statedukity or by declaration of acceleration, call fedemption or otherwise.

“Officer” means the President and Chief Executive Officeiefdinancial Officer, Chief Accounting Officer, nVice President, the
Treasurer, the Secretary, any Assistant Treasut@nyAssistant Secretary of the Company.

“Officers’ Certificate” means a certificate signed by two Officers, one/bdm must be the Company’s principal executiveceffi principal
financial officer, principal accounting officer any Vice President and delivered to the Trustee.

“Opinion of Counsel” means a written opinion of legal counsel who issatable to the Trustee in its reasonable discretihdelivered to
the Trustee. The counsel may be an employee afwnsel to the Company.

“person” means any individual, corporation, partnershimtj@enture, association, limited liability compajgint-stock company, trust,
unincorporated organization or government or argnayg or political subdivision thereof.

“principal” of a Security means the principal of the Securitis pwhen appropriate, the premium, if any, on, ang Additional Amounts in
respect of, the Security.

“Responsible Officer’'means, when used with respect to the Trustee, igeypvesident, assistant vice president, trusterffor assistant trust
officer, or any other officer within the corpordtast department of the Trustee customarily perfogifiunctions similar to those performed by any of
the above-designated officers and also shall mettinrespect to a particular corporate trust matay other officer to whom such matter is referred
because of his knowledge and familiarity with tlztigular subject and who shall have direct resjtlity for administration of this Indenture.

“SEC” means the Securities and Exchange Commissiongustime to time constituted, created under the Brge Act, or if at any time
after the execution and delivery of this Indentilne SEC is not existing and performing the dutiew assigned to it under the TIA, then the body
performing such duties on such date.

“Securities” means the debentures, notes or other debt insttsroéthe Company of any Series authenticated afidedled under this
Indenture.

“Series” or “Series of Securities'means each series of debentures, notes or otheindelaments of the Company created pursuant to
Sections 2.1 and 2.2 hereof.

“Stated Maturity” when used with respect to any Security, meansdte specified in such Security as the fixed date/bich the principal of
such Security or interest is due and payable.




“Subsidiary” of any specified person means any corporation césan or other business entity of which more tB&#o of the total voting
power of shares of Capital Stock entitled (withaegard to the occurrence of any contingency) te wothe election of directors, managers or tristee
thereof is at the time owned or controlled, dingatl indirectly, by such person or one or morehef other Subsidiaries of that person or a comlainati
thereof.

“TIA” means the Trust Indenture Act of 1939 (15 U.S. (B&I&7aaa-77bbbb) as in effect on the date ofitisienture; provided, however,
that in the event the Trust Indenture Act of 1988@mended after such date, “TIA” means, to thenéxtrjuired by any such amendment, the Trust
Indenture Act as so amended.

“Trustee” means the person named as the “Trustee” in thepfirmgraph of this instrument until a successasfee shall have become such
pursuant to the applicable provisions of this Indesy and thereafter “Trustee” shall mean suchquevegho is then a Trustee hereunder, and if at any
time there is more than one such person, “Trusisaised with respect to the Securities of any $shiall mean the Trustee with respect to Securities
of that Series.

“U.S. Government Obligations'means securities which are (a) direct obligatidribhe United States of America for the payment bfch its
full faith and credit is pledged or (b) obligatioofsa person controlled or supervised by and acmgn agency or instrumentality of The Unitedetat
of America the full and timely payment of whichusconditionally guaranteed as a full faith and @rebligation by The United States of America, i
which in the case of (a) and (b) are not callableedeemable at the option of the issuer therewf,shall also include a depository receipt issued b
bank or trust company as custodian with respeahiosuch U.S. Government Obligation or a speci#ignpent of interest on or principal of any such
U.S. Government Obligation held by such custodarttie account of the holder of a depository rec@ivided that (except as required by law) such
custodian is not authorized to make any deductiom fthe amount payable to the holder of such dempgsieceipt from any amount received by the
custodian in respect of the U.S. Government Ohibgatvidenced by such depository receipt.

Section 1.2, Other Definitions

TERM DEFINED IN SECTION
“Bankruptcy Law” 6.1
“Custodian” 6.1
“Event of Default” 6.1
“Journal” 10.15
“Judgment Currenc” 10.16
“Legal Holiday” 10.7
“mandatory sinking fund payment” 111
“Market Exchange Rat’ 10.15
“New York Banking Day” 10.16
“optional sinking fund payment” 111
“Paying Agent” 2.4
“Registral’ 2.4
“Required Currency” 10.16
“Service Agent” 2.4
“successor pers( 51

Section 1.3. Incorporation by Reference of Trudelmure Act

Whenever this Indenture refers to a provision ef ThA, the provision is incorporated by referenc@nd made a part of this Indenture. The
following TIA terms used in this Indenture have fbkowing meanings:

“Commission” means the SEC.
“indenture securities"means the Securities.
“indenture security holder’'means a Securityholder.

“indenture to be qualified”"means this Indenture.




“indenture trustee”or “institutional trustee” means the Trustee.
“obligor” on the indenture securities means the Company @nduccessor obligor upon the Securities.

All other terms used in this Indenture that arerdef by the TIA, defined by TIA reference to anathitute or defined by SEC rule under the
TIA and not otherwise defined herein are used heasiso defined.

Section 1.4. Rules of Construction

Unless the context otherwise requires:
(a) a term has the meaning assigned to it;
(b) an accounting term not otherwise defined hasrikaning assigned to it in accordance with GAAP;
(c) “or” is not exclusive;
(d) words in the singular include the plural, andhe plural include the singular; and
(e) provisions apply to successive events and aims.
ARTICLE IIl. THE SECURITIES

Section 2.1. Amount Unlimited; Issuable in Series

The aggregate principal amount of Securities they bre authenticated and delivered under this Inderig unlimited. The Securities may be
issued in one or more Series. All Securities o€a€S shall be identical except as may be set farttetermined in the manner provided in a Board
Resolution, supplemental indenture or Officers’tfieate detailing the adoption of the terms thénqaarsuant to authority granted under a Board
Resolution. In the case of Securities of a Seddsetissued from time to time, the Board Resolytifficers’ Certificate or supplemental indenture
detailing the adoption of the terms thereof purst@muthority granted under a Board Resolution m@yide for the method by which specified terms
(such as interest rate, maturity date, record diatiate from which interest shall accrue) are tdétermined. Securities may differ between Series i
respect of any mattersrovidedthat all Series of Securities shall be equally eatdbly entitled to the benefits of the Indenture.

The definitive Securities shall be printed, lithaghed or engraved on steel engraved borders obmpyoduced in any other manner, all as
determined by the officers executing such Secutias evidenced by their execution of such Seeariti

Section 2.2, Establishment of Terms of Series clifites.

At or prior to the issuance of any Securities withiSeries, the following shall be establisheddabe Series generally, in the case of Section
2.2.1 and either as to such Securities within t@eS or as to the Series generally in the caSeofions 2.2.2 through 2.2.23) by or pursuantBoarc
Resolution, and set forth or determined in the neaipmovided in a Board Resolution, supplementatiridre or Officers’ Certificate:

2.2.1 the title of the Series (which shall distirsfiuthe Securities of that particular Series frowmn $ecurities of any other Series);
2.2.2 the price or prices (expressed as a peroewnfate principal amount thereof) at which the8ities of the Series will be issued;

2.2.3 any limit upon the aggregate principal amaifrihe Securities of the Series which may be atbated and delivered under this
Indenture (except for Securities authenticateddeiivered upon registration of transfer of, or ktleange for, or in lieu of, other Securities of the
Series pursuant to Section 2.7, 2.9, 2.12, 3.66)r 9

2.2.4 the date or dates on which the principahef$ecurities of the Series is payable;

2.2.5 the rate or rates (which may be fixed oralgg) per annum or, if applicable, the method usetktermine such rate or rates (including,
but not limited to, any commodity, commaodity indekgck exchange index or financial index) at wtiled Securities of the Series shall bear interést, i
any, the date or dates from which such interesinyf, shall accrue, the date or dates on which selest, if any, shall commence and be payabde an
any regular record date for the interest payablargninterest payment date;

2.2.6 the place or places where the principal dfiaterest, if any, on the Securities of the Sesieal be payable, where the Securities of such
Series may be surrendered for registration of femrms exchange and where notiegsl demands to or upon the Company in respeceddéturities ¢
such Series and this Indenture may be served hanehéthod of such payment, if by wire transfer,lmaother means;




2.2.7 if applicable, the period or periods withihieh, the price or prices at which and the ternts @nditions upon which the Securities of
the Series may be redeemed, in whole or in patheapption of the Company;

2.2.8 the obligation, if any, of the Company togexh or purchase the Securities of the Series pursmany sinking fund or analogous
provisions or at the option of a Holder thereof &melperiod or periods within which, the price aces at which and the terms and conditions upon
which Securities of the Series shall be redeemguaiarhased, in whole or in part, pursuant to suillgation;

2.2.9 the dates, if any, on which and the pricprares at which the Securities of the Series wélrbpurchased by the Company at the option
of the Holders thereof and other detailed termsmnslisions of such repurchase obligations;

2.2.10 if other than denominations of $1,000 andiategral multiple thereof, the denominations ihigh the Securities of the Series shall be
issuable;

2.2.11 the forms of the Securities of the Seridgetiver the Securities will be issuable as Globaliites, and any appropriate legends if the
Securities are Discount Securities;

2.2.12 if other than the principal amount theréioé, portion of the principal amount of the Secastof the Series that shall be payable upon
declaration of acceleration of the maturity thengofsuant to Section 6.2;

2.2.13 the currency of denomination of the Se@sitf the Series, which may be Dollars or any or€urrency, including, but not limited
to, the ECU, and if such currency of denominat®a composite currency other than the ECU, the@genorganization, if any, responsible for
overseeing such composite currency;

2.2.14 the designation of the currency, currenaiesurrency units in which payment of the principahnd interest, if any, on the Securitie!
the Series will be made;

2.2.15 if payments of principal of or interestaify, on the Securities of the Series are to be rimadee or more currencies or currency units
other than that or those in which such Securittesdanominated, the manner in which the exchartgenith respect to such payments will be
determined,;

2.2.16 the manner in which the amounts of paymegptincipal of or interest, if any, on the Secwg#tiof the Series will be determined, if such
amounts may be determined by reference to an ihds&d on a currency or currencies or by referemeecommodity, commaodity index, stock
exchange index or financial index;

2.2.17 the provisions, if any, relating to any ségwprovided for the Securities of the Series;

2.2.18 any addition to or change in the EventsefabIt which applies to any Securities of the Sealed any change in the right of the Tru
or the requisite Holders of such Securities to atecthe principal amount thereof due and payahisuaunt to Section 6.2;

2.2.19 any addition to or change in the covenagttéosth in Articles IV or V which applies to Sedigs of the Series;

2.2.20 any other terms of the Securities of théeSdwhich may supplement, modify or delete anyision of this Indenture insofar as it
applies to such Series);

2.2.21 any depositaries, interest rate calculagents, exchange rate calculation agents or ogfertawith respect to Securities of such
Series if other than those appointed herein;

2.2.22 the provisions, if any, relating to convensof any Securities of such Series, includingpiflecable, the conversion price, the
conversion period, provisions as to whether coneerwill be mandatory, at the option of the Hold#rsreof or at the option of the Company, the
events requiring an adjustment of the conversigace@nd provisions affecting conversion if suchi&eof Securities are redeemed,;

2.2.23 whether the Securities of such Series wilkénior debt securities or subordinated debt gexsuand, if applicable, a description of the
subordination terms thereof; and

2.2.24 any trustees, authenticating or paying agémtnsfer agents, or registrars or any othertageith respect to the Securities of such
Series.

All Securities of any one Series need not be isstid¢kde same time and may be issued from timente, tconsistent with the terms of this
Indenture, if so provided by or pursuant to the liddesolution, supplemental indenture hereto oic&f$’ Certificate referred to above.

Section 2.3. Execution and Authentication

A duly authorized Officer shall sign the Securitiesthe Company by manual or facsimile signature.




If an Officer whose signature is on a Security orogler holds that office at the time the Securitguthenticated, the Security shall neverthe
be valid.

A Security shall not be valid until authenticatgdthe manual signature of a Responsible OfficghefTrustee or an authenticating agent. The
signature shall be conclusive evidence that then8gdas been authenticated under this Indenture.

The Trustee shall at any time, and from time tcetimuthenticate Securities for original issue aphincipal amount provided in the Board
Resolution, supplemental indenture hereto or Of§icEertificate, upon receipt by the Trustee ofar®any Order. Each Security shall be dated the
date of its authentication.

The aggregate principal amount of Securities of @@gies outstanding at any time may not exceedimuityupon the maximum principal
amount for such Series set forth in the Board Retgwl, supplemental indenture hereto or Offic€sttificate delivered pursuant to Section 2.2, ek
as provided in Section 2.9.

Prior to the issuance of Securities of any Setles Trustee shall have received and (subject tddset.2) shall be fully protected in relying
on: (a) the Board Resolution, supplemental indenhareto or Officers’ Certificate establishing them of the Securities of that Series or of Se@sit
within that Series and the terms of the Securifabhat Series or of Securities within that Ser{g$,an Officers’ Certificate complying with Seatio
10.4, and (c) an Opinion of Counsel complying v@8tction 10.4 and also stating:

(2) if the form and terms of such Securities hagerbestablished by or pursuant to a Board Resolutidenture supplemental hereto or
Officers’ Certificate, that such form and terms édeen established in conformity with the provisiofthis Indenture; and

(2) that such Securities, when authenticated atidetled by the Trustee and issued by the Compatiyermanner and subject to any
conditions specified in such Opinion of Counsel] wonstitute valid and binding obligations of tdempany, enforceable in accordance with their
terms, subject to bankruptcy, insolvency, frauduamveyance, reorganization and other laws of igg@plicability relating to or affecting the
enforcement of creditors’ rights and to generalityqorinciples (or such other similar matters ashia opinion of such counsel shall not materially
adversely affect such enforceability).

The Trustee shall have the right to decline to enticate and deliver any Securities of such Sef#&sf the Trustee, being advised by coun
determines, in its reasonable discretion, that swtion may not be taken lawfully; or (b) if theuBtee in good faith by its board of directors ostees
executive committee or a trust committee of directnd/or Responsible Officers shall determindésineasonable discretion, that such action would
expose the Trustee to personal liability to Holdgfrany then outstanding Series of Securities.

The Trustee may appoint an authenticating agesbredly acceptable to the Company to authenticatargies. An authenticating agent n
authenticate Securities whenever the Trustee mapdBach reference in this Indenture to authetidicdy the Trustee includes authentication by
agent. An authenticating agent has the same righés1 Agent to deal with the Company or an Affliaf the Company for service of notices and
demands.

Section 2.4. Registrar and Paying Agent

The Company shall maintain, with respect to eacfeSef Securities, at the place or places spetifigh respect to such Series pursuant to
Section 2.2, an office or agency where Securitfesioh Series may be presented or surrenderedfongnt (‘Paying Agent”), where Securities of
such Series may be surrendered for registratidrangfer or exchangée'Registrar” ) and where notices and demands to or upon the Gaynip
respect of the Securities of such Series and ttiisriture may be servedService Agent”). The Registrar shall keep a register with respeegch
Series of Securities and to their transfer and axgh. The Company will give prompt written notiogtie Trustee of the name and address, and any
change in the name or address, of each Regisagindg®’Agent or Service Agent. If at any time then@pany shall fail to maintain any such required
Registrar, Paying Agent or Service Agent or stelltb furnish the Trustee written notice statihg hame and address thereof, such presentations,
surrenders, notices and demands may be made edsatrthe Corporate Trust Office of the Trusted, e Company hereby appoints the Trustee as
its agent to receive all such presentations, sdeex) notices and demands.

The Company may also from time to time designate@rmore co-registrars, additional paying agentsdditional service agents and may
from time to time rescind such designatiomsyvided, howeverthat no such designation or rescission shalhinraanner relieve the Company of its
obligations to maintain a Registrar, Paying Agamd &ervice Agent in each place so specified putsiwaBection 2.2 for Securities of any Series for
such purposes. The Company will give prompt writtetice to the Trustee of any such designatiorescission and of any change in the name or
address of any such co-registrar, additional pagpent or additional service agent. The t&Ragistrar” includes any co-registrar; the teffaying
Agenf’ includes any additional paying agent; and the t&8arvice Agent’includes any additional service agent.

The Company hereby appoints the Trustee the ifgjistrar, Paying Agent and Service Agent for é2ehies unless another Registrar,
Paying Agent or Service Agent, as the case maistagpointed prior to the time Securities of theti&s are first issued.




Section 2.5. Paying Agent to Hold Money in Trust

The Company shall require each Paying Agent otiear the Trustee to agree in writing that the Payiggnt will hold in trust, for the benefit
of Securityholders of any Series of SecuritiegherTrustee, all money held by the Paying Agenttierpayment of principal of or interest on the
Series of Securities, and will notify the Trustéepy default by the Company in making any suchnpayt. While any such default continues, the
Trustee may require a Paying Agent to pay all mdredg by it to the Trustee for payment in respéc¢he Securities together with a full accounting
thereof. The Company at any time may require arRpgigent to pay all money held by it to the Trustdpon payment over to the Trustee, the Paying
Agent (if other than the Company or a Subsidiarthef Company) shall have no further liability foetmoney. If the Company or a Subsidiary of the
Company acts as Paying Agent, it shall segregaténalu in a separate trust fund for the beneftbeturityholders of any Series of Securities all
money held by it as Paying Agent.

Section 2.6. Securityholder Lists

The Trustee shall preserve in as current a forie Bsasonably practicable the most recent listlabks to it of the names and addresses of
Securityholders of each Series of Securities aatl stherwise comply with TIA § 312(a). If the Ttae is not the Registrar or to the extent otherwise
required by the TIA, the Company shall furnishhe Trustee in writing at least ten days before éatenest payment date and at such other times as
the Trustee may request in writing a list, in starim and as of such date as the Trustee may rellyorguire, of the names and addresses of
Securityholders of each Series of Securities.

Section 2.7.Transfer and Exchange

Where Securities of a Series are presented todlgesRar or a co-registrar with a written requestelgister a transfer or to exchange them for
an equal principal amount of Securities of the s&mies, the Registrar shall register the trarmfenake the exchange if its requirements for such
transactions are met. To permit registrationsarigfers and exchanges, the Trustee shall authen8eaurities at the Registrar’s written request. N
service charge shall be made for any registratfdraasfer or exchange (except as otherwise exigrpssmitted herein), but the Company may require
payment of a sum sufficient to cover any transd&rdr similar governmental charge payable in cotioedtherewith (other than any such transfer te
similar governmental charge payable upon exchapgesiant to Sections 2.11, 3.6 or 9.6).

Neither the Company nor the Registrar shall beiredua) to issue, register the transfer of, olhexge Securities of any Series for the period
beginning at the opening of business fifteen dayseédiately preceding the mailing of a notice oferegtion of Securities of that Series selected for
redemption and ending at the close of businesh@day of such mailing, or (b) to register the $fanof or exchange Securities of any Series sadect
called or being called for redemption as a wholtherportion being redeemed of any such Secustéscted, called or being called for redemption in
part.

Section 2.8. Persons Deemed Owners

Prior to due presentation of any series of Seesrfir registration of transfer, the person in véhwame a Security of any series shall be
registered on books kept for such purpose shaleleened the absolute owner thereof for all purpob#ss Indenture, whether or not such Security is
overdue, and neither the Company, the TrusteemoPaying Agent or conversion agent nor any sefi€ecurities Registrar shall be affected by
notice to the contrary. Payment of or on accourthefprincipal and interest shall be made onlyrtapon the order in writing of such registered owne
thereof, but such registration may be changed agegprovided. All such payments shall be valid effdctual to satisfy and discharge the liability
upon such Security to the extent of the sum or ssorzaid.

Section 2.9, Mutilated, Destroyed, Lost and St@enurities

If any mutilated Security is surrendered to thesiee, the Company shall execute and the Trustdleasitfaenticate and deliver in exchange
therefor a replacement Security of the same Saridof like tenor and principal amount and beadanmgumber not contemporaneously outstanding.

If there shall be delivered to the Company andTthestee (a) evidence to their satisfaction of testidiction, loss or theft of any Security and
(b) such security or indemnity as may be requingthlem to save each of them and any agent of aithttiem harmless, then, in the absence of notice
to the Company or the Trustee that such Secur#yblean acquired by a bona fide purchaser, the Quyrgieall execute and upon request of a
Company Order the Trustee shall authenticate are maailable for delivery, in lieu of any such deged, lost or stolen Security, a new Security of
the same Series and of like tenor and principallarthand bearing a number not contemporaneouslyamaig.

In case any such mutilated, destroyed, lost oest8lecurity has become or is about to become dilipayable, the Company in its discretion
may, instead of issuing a new Security, pay suchuiy.

Upon the issuance of any new Security under thitsi@g the Company may require the payment of a sufficient to cover any tax or other
governmental charge that may be imposed in reldkiereto and any other expenses (including thedadsxpenses of the Trustee) connected
therewith.




Every new Security of any Series issued pursuatitisoSection in lieu of any destroyed, lost otestoSecurity shall constitute an original
additional contractual obligation of the Companyether or not the mutilated, destroyed, lost deest&ecurity shall be at any time enforceable by
anyone, and shall be entitled to all the benefithis Indenture equally and proportionately witiyaand all other Securities of that Series dulyéss
hereunder.

The provisions of this Section are exclusive arallgireclude (to the extent lawful) all other rigland remedies with respect to the
replacement or payment of mutilated, destroyed,dostolen Securities.

Section 2.10. Outstanding Securities

The Securities outstanding at any time are alBbeurities authenticated by the Trustee excephfige canceled by it, those delivered to i
cancellation, those reductions in the interest Giabal Security effected by the Trustee in accocgawith the provisions hereof and those descrii
this Section as not outstanding.

If a Security is replaced pursuant to Section 8tBdr than a mutilated Security surrendered folanent), it ceases to be outstanding ur
the Trustee receives proof satisfactory to it thatreplaced Security is held by a bona fide pwseha

If the Paying Agent (other than the Company, a Biidory of the Company or an Affiliate of the Compamolds on the Maturity of Securities
of a Series money sufficient to pay such Securjiisble on that date, then on and after thatslatle Securities of the Series cease to be outsigindi
and interest on them ceases to accrue.

A Security does not cease to be outstanding be¢haseompany or an Affiliate of the Company holds Security.

In determining whether the Holders of the requipitecipal amount of outstanding Securities hawegiany request, demand, authorization,
direction, notice, consent or waiver hereunder pitigcipal amount of a Discount Security that shalldeemed to be outstanding for such purposes
shall be the amount of the principal thereof thatild be due and payable as of the date of suchndiet&tion upon a declaration of acceleration of the
Maturity thereof pursuant to Section 6.2.

Section 2.11. Treasury Securities

In determining whether the Holders of the requjpeidcipal amount of Securities of a Series havecaord in any request, demand,
authorization, direction, notice, consent or wai\&curities of a Series owned by the Company pidfiliate of the Company shall be disregarded,
except that for the purposes of determining whetthe Trustee shall be protected in relying on amghgequest, demand, authorization, direction,
notice, consent or waiver only Securities of a &ethat a Responsible Officer of the Trustee algtiabws are so owned shall be so disregarded.

Section 2.12. Temporary Securities

Until definitive Securities are ready for delivetiie Company may prepare and the Trustee shakatithte temporary Securities upon a
Company Order. Temporary Securities shall be saobatly in the form of definitive Securities but jnaave variations that the Company considers
appropriate for temporary Securities. Without usogeble delay, the Company shall prepare and th&tde upon written request shall authenticate
and make available for delivery definitive Secestof the same Series and date of maturity in exgghéor temporary Securities. Until so exchanged,
temporary securities shall have the same righteutids Indenture as the definitive Securities.

Section 2.13. Cancellatian

The Company at any time may deliver SecuritiehiéoTirustee for cancellation. The Registrar andPdngng Agent shall forward to the
Trustee any Securities surrendered to them fostgion of transfer, exchange or payment. Thet€rushall cancel all Securities surrendered for
transfer, exchange, payment, replacement or caticglland shall destroy such canceled Securitigg€st to the record retention requirement of the
Exchange Act) and deliver a certificate of suchrdiesion to the Company. The Company may not isgwe Securities to replace Securities that it has
paid or delivered to the Trustee for cancellation.

Section 2.14. Defaulted Interest

If the Company defaults in a payment of interesa@eries of Securities, it shall pay the defaultéerest, plus, to the extent permitted by
law, any interest payable on the defaulted inteteshe persons who are Securityholders of theSen a subsequent special record date. The
Company shall fix the record date and payment déteast 10 days before the record date, the Camphall mail to the Trustee and to each
Securityholder of the Series a notice that stdtesécord date, the payment date and the amoumiteoést to be paid. The Company may pay defaulted
interest in any other lawful manner.




Section 2.15. Global Securities

2.15.1 Terms of SecuritiesA Board Resolution, a supplemental indenture toeve an Officers’ Certificate shall establish winat the
Securities of a Series shall be issued in whole part in the form of one or more Global Secusitid the Depositary for such Global Security or
Securities.

2.15.2 Transfer and ExchangBotwithstanding any provisions to the contrarptained in Section 2.7 of the Indenture and in toidli
thereto, any Global Security shall be exchangeaisuant to Section 2.7 of the Indenture for Séiesrregistered in the names of Holders other than
the Depositary for such Security or its nominegydhf{a) such Depositary notifies the Company thét unwilling or unable to continue as Depositary
for such Global Security or if at any time such Dgifary ceases to be a clearing agency registergéeruhe Exchange Act, and, in either case, the
Company fails to appoint a successor Depositangtesgd as a clearing agency under the Exchangwiftun 90 days of such event or (b) the
Company executes and delivers to the Trustee doeddf Certificate to the effect that such Globat@rity shall be so exchangeable. Any Global
Security that is exchangeable pursuant to the giegesentence shall be exchangeable for Securég@gstered in such names as the Depositary shall
direct in writing in an aggregate principal amoaqgual to the principal amount of the Global Seguwiith like tenor and terms.

Except as provided in this Section 2.15.2, a Gl&@=mdurity may not be transferred except as a winltbe Depositary with respect to such
Global Security to a nominee of such Depositaryalmpominee of such Depositary to such Depositagnother nominee of such Depositary or by the
Depositary or any such nominee to a successor aposr a nominee of such a successor Depositary.

2.15.3_Legend Any Global Security issued hereunder shall bdagand in substantially the following form:

“This Security is a Global Security within the mewnof the Indenture hereinafter referred to amgggstered in the name of the Depositar
a nominee of the Depositary. This Security is ergeable for Securities registered in the namep#fraon other than the Depositary or its nominee
only in the limited circumstances described inltigenture, and may not be transferred except dsodevby the Depositary to a nominee of the
Depositary, by a nominee of the Depositary to tlepditary or another nominee of the Depositaryyathle Depositary or any such nominee to a
successor Depositary or a nominee of such a suacBspositary.

Unless this certificate is presented by an autedriepresentative of The Depository Trust Comp&Byw{/ater Street, New York New York)
to the issuer or to its agent for registrationrahsfer, exchange or payment, and any certificsteed is registered in the name of Cede & Co.dr su
other name as requested by an authorized représeraddThe Depository Trust Company and any payniemade to Cede & Co., ANY TRANSFE
PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BR TO ANY PERSON IS WRONGFUL since the registeogeher hereof,
Cede & Co., has an interest herein.”

2.15.4 Acts of Holders

The Depositary, as a Holder, may appoint agentéretwise authorize participants to give or takg @equest, demand, authorization,
direction, notice, consent, waiver or other actidrich a Holder is entitled to give or take unde¥ thdenture.

2.15.5 Payments; Consents; Declaration and Dinestio

The Company and the Trustee may treat the Depypgitaits nominee) as the sole and exclusive owihéne Securities registered in its name
(or its nominee) for the purposes of payment ofpthiecipal of or interest on the Securities, givary notice permitted or required to be given to
Holders under the Indenture, registering the tamnsf Securities, obtaining any consent or othéipado be taken by Holders and for all other psegx
whatsoever; and neither the Company nor the Trisdtakk be affected by any notice to the contramitiNer the Company nor the Trustee shall have
any responsibility or obligation to any participamthe Depositary, and person claiming a bendf@imership interest in the Securities under or
through the Depositary or any such participangroyr other Person which is not shown on the regagtdreing a registered Holder, with respect tcee
the Securities, the accuracy of any records maiaethby the Depositary or any such participantpidnement by the Depositary or any such participant
of any amount in respect of the principal of oenest on the Securities, any notice which is peeahibr required to be given to Holders under the
Indenture, any consent given or other action tdlethe Depositary as Holder or any selection byDiepositary of any participant or other Person to
receive payment of principal, interest or redemppayment of the Securities.

Section 2.16. CUSIP Numbers

The Company in issuing the Securities may use “G®J8uUmbers (if then generally in use), and, iftbe, Trustee shall use “CUSIP” numbers
in notices of redemption or other notices issuedeurthis Indenture as a convenience to Holdersjiged that any such notice may state that no
representation is made as to the correctness bfraurobers either as printed on the Securities eoatined in any notice of a redemption or other
such notice and that reliance may be placed onthemther elements of identification printed oa 8ecurities, and any such redemption or matter
related to such other notice shall not be affebteeny defect in or omission of such numbers. Tam@any shall promptly notify the Trustee in
writing of any change in such numbers.

Section 2.17. Form of TrusteeCertification of Authentication

The Trustee’s certificate of authentication onSaturities shall be in substantially the followifiogm:




This is one of the Securities of the Series desgghherein and referred to in the within-mentiofredenture.

U.S. Bank National Associatio
As Trustee

By:

Authorized Officer

ARTICLE Ill. REDEMPTION
Section 3.1. Notice to Trustee

The Company may, with respect to any Series of i@ex3) reserve the right to redeem and pay theSef Securities or may covenant to
redeem and pay the Series of Securities or anythgeneof prior to the Stated Maturity thereof atlstime and on such terms as provided for in such
Securities. If a Series of Securities is redeemabtethe Company wants or is obligated to redegon far the Stated Maturity thereof all or part bét
Series of Securities pursuant to the terms of Sethurities, it shall furnish to Trustee, writtenedition accompanied by an Opinion of Counsel and an
Officers’ Certificate stating that all conditioneggedent provided for relating to the redemptiovehiaeen complied with and also setting forth the
clause of this Indenture pursuant to which the mgateon shall occur, the redemption date, and timecjral amount of Series of Securities to be
redeemed, and the redemption price. The Companlygta such notice to the Trustee at least 30 dagsno more than 60 days before the redem;
date (or such shorter notice as may be acceptalite tTrustee). If the principal payable upon repiéom is not known at the time such notice is to be
given, the actual principal payable, calculatedescribed in the terms of the Securities to beewddal, will be set forth in an Officers’ Certificate
delivered to the Trustee no later than two Busimsgs prior to the redemption date, if permittedtoy Depositary.

Section 3.2. Selection of Securities to be Redeemed

Unless otherwise indicated for a particular Selpieshe supplemental indenture hereto or an Officgestificate, if less than all the Securities
of a Series are to be redeemed, and the SecwaiBeSlobal Securities, the particular Securitieldoedeemed shall be selected by the Depositary in
accordance with its standard procedures. If théqudair Securities to be redeemed are not Globalitées, the Trustee shall select the Securitfes o
the Series to be redeemed in any manner that thet€lr deems fair and appropriate. The Trustee istaddé the selection from Securities of the Series
outstanding not previously called for redemptioec@&ities of the Series and portions of them iaisl shall be in amounts of $1,000 or whole
multiples of $1,000 or, with respect to Securitiésiny Series issuable in other denominations @unisto Section 2.2.10, the minimum principal
denomination for each Series and integral multigheseof. Provisions of this Indenture that applysecurities of a Series called for redemption also
apply to portions of Securities of that Seriesezhfior redemption.

Section 3.3. Notice of Redemption

Unless otherwise indicated for a particular Seie8oard Resolution, a supplemental indenture besetin Officers’ Certificate, at least 15
days but not more than 60 days before a redemgtte the Company shall mail a notice of redemgtipfirst-class mail to each Holder whose
Securities are to be redeemed.

The notice shall identify the Securities of thei&eto be redeemed and shall state:

(a) the redemption date;

(b) the redemption price;

(c) the name and address of the Paying Agent;

(d) that Securities of the Series called for rediéompmust be surrendered to the Paying Agent tlecbihe redemption price;

(e) that, unless the Company defaults in makindp sademption payment, interest on Securities oSies called for redemption ceases to
accrue on and after the redemption date;

(f) the CUSIP number, if any;
(g) the section of this Indenture or the Securitiessuant to which the Securities called for redéonpare being redeemed; and

(h) any other information as may be required byténms of the particular Series or the Securitfes Beries being redeemed.

10




At the Company’s request, the Trustee shall gieertditice of redemption in the Company’s name arit$ &xpense. In such event, the
Company shall provide the Trustee with an Offic&sttificate including the information required thys Section at least 30 days before the
redemption date (or such shorter notice as mayteptable to the Trustee).

Section 3.4, Effect of Notice of Redemption

Once notice of redemption is mailed or publishegrasided in Section 3.3, Securities of a Seridieddor redemption become irrevocably
due and payable on the redemption date and aétlenption price. A notice of redemption may notbeditional. Upon surrender to the Paying
Agent, such Securities shall be paid at the redempitrice plus accrued interest to the redemptite d

Section 3.5. Deposit of Redemption Price

On or before 10:00 a.m., New York City time, on thdemption date, the Company shall deposit wighRtaying Agent (or if the Company is
acting as its own paying agent, set aside andihdtdist as provided for in Section 2.4) money isight to pay the redemption price of and accrued
interest, if any, on all Securities to be redeemedhat date.

Section 3.6. Securities Redeemed in Part

Upon surrender of a Security that is redeemed iy ffee Company will issue and, upon receipt obathentication order, the Trustee shall
authenticate for the Holder at the expense of timgany, a new Security of the same Series andathe snaturity equal in principal amount to the
unredeemed portion of the Security surrendered.

ARTICLE IV. COVENANTS

Section 4.1, Payment of Principal and Interest

The Company covenants and agrees for the bendfiedflolders of each Series of Securities thailitduly and punctually pay the principal
of and interest on the Securities of that Serieddpositing money in immediately available fundghwthe Trustee or other Paying Agent and
designated for and sufficient to pay all principat interest then due, at the place and in the eraspecified in this Indenture and in the termsuwth
Securities of that Series on or before 10:00 ANéw York City time on the due date.

Section 4.2. SEC Reports
The Company shall deliver to the Trustee copieh@fannual reports and other reports and docunjent®pies of such portions of any of 1
foregoing as the SEC may by rules and regulatioesgpibe) which the Company is required to filehwttie SEC pursuant to Section 13 or 15(d) of the
Exchange Act within 15 days after the Company fiesh reports or documents with the SEC, regardiesdien such reports or documents are
required to be filed with the SEC. The Company alsall comply with the other provisions of TIA §44).

Section 4.3_Compliance Certificate

The Company shall deliver to the Trustee, withi® #lays after the end of each fiscal year of the @y, an Officers’ Certificate (that need
not comply with Section 10.5), one signer of whishst be the Company’s principal executive offigemcipal financial officer, or principal
accounting officer, stating that a review of thé\aties of the Company and its Subsidiaries dutimg preceding fiscal year has been made under the
supervision of the signing Officers with a viewdetermining whether the Company has kept, obseperfiormed and fulfilled its obligations under
this Indenture, and further stating, as to each €f€icer signing such certificate, that to his/lkepwledge the Company has kept, observed, perfib
and fulfilled each and every covenant containetthi® Indenture and is not in default in the perfanoe or observance of any of the terms, provisions
and conditions hereof (or, if a Default or Eventaffault shall have occurred, describing the natume status of all such Defaults or Events of Diefau
of which he or she may have knowledge).

The Company will, so long as any of the Securiiesoutstanding, deliver to the Trustee, prompglgruany Officer becoming aware of any
Default or Event of Default, an Officers’ Certifteaspecifying such Default or Event of Default avitat action the Company is taking or proposes to
take with respect thereto.

Section 4.4, Corporate Existence

Subject to Article V, the Company will do or causebe done all things necessary to preserve anglikefell force and effect its corporate
existence and rights (charter and statutquyyvided, howeverthat the Company shall not be required to presany such right if the Board of
Directors shall determine that the preservationetbieis no longer desirable in the conduct of thsibess of the Company and its Subsidiaries taken a
a whole and that the loss thereof is not adverseynmaterial respect to the Holders.
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Section 4.5. Calculation of Original Issue Discount

As to any Series of Discount Securities, the Comsdmall file with the Trustee within 20 days followg the end of each calendar year (i) a
written notice specifying the amount of originaug discount (including daily rates and accruailogs) accrued on outstanding Securities as of g
of such year and (ii) such other specific informatielating to such original issue discount as thay be relevant under the Internal Revenue Code.
ARTICLE V. SUCCESSORS

Section 5.1, When Company May Merge, Etc

The Company shall not consolidate with or mergé witinto, or convey, transfer or lease all or sabially all of its properties and assets to,
any person (&successor person) unless:

(a) the Company is the surviving corporation orghecessor person (if other than the Companykagoration, partnership or limited
liability company organized and validly existingdan the laws of any U.S. domestic jurisdiction amgressly assumes, by a supplemental
indenture hereto, executed and delivered to thet&ey in form satisfactory to the Trustee, the ahek punctual payment of the principal of and
interest on all the Securities, according to theior, and the due and punctual performance anehedrsce of all of the covenants, conditions and
obligations of this Indenture to be performed osetved by the Company; and

(b) immediately after giving effect to the transawt no Default or Event of Default, shall have meed and be continuing.

The Company shall deliver to the Trustee prioh® donsummation of the proposed transaction arc@§i Certificate to the foregoing effect
and an Opinion of Counsel stating that the propassetsaction and any supplemental indenture comvjtly this Indenture.

Notwithstanding the above, any Subsidiary of thenBany may consolidate with, merge into or tranafeor part of its properties to the
Company or another Subsidiary. Neither an Offic@wsttificate nor an Opinion of Counsel shall beuieef to be delivered in connection therewith.

Section 5.2. Successor Corporation Substituted

Upon any consolidation or merger, or any sale deasnveyance or other disposition of all or sutisily all of the assets of the Company in
accordance with Section 5.1, the successor coiporfiirmed by such consolidation or into or withiefhthe Company is merged or to which such
sale, lease, conveyance or other disposition isershédll succeed to, and be substituted for, andexescise every right and power of, the Company
under this Indenture with the same effect as ihsueccessor person has been named as the Compairy, peovided, however, that the predecessor
Company in the case of a sale, conveyance or dibposition (other than a lease) shall be rele&sad all obligations and covenants under this
Indenture and the Securities.

ARTICLE VI. DEFAULTS AND REMEDIES
Section 6.1, Events of Default
“Event of Default,” wherever used herein with respect to SecuritiengfSeries, means any one of the following evemtiess in the
establishing Board Resolution, supplemental indentu Officers’ Certificate, it is provided thatcduSeries shall not have the benefit of said Ewént
Default:

(a) default in the payment of any interest on aegusity of that Series when it becomes due andlgayand continuance of such default for a
period of 30 days (unless the entire amount of gagiment is deposited by the Company with the Beust with a Paying Agent prior to the
expiration of such period of 30 days); or

(b) default in the payment of principal of any Setyuof that Series at its Maturity; or

(c) default is made in the deposit of any sinkingd payment when as due by the terms of a Secaority;

(d) default in the performance or breach of anyet@ant or warranty of the Company in this Indenfotaer than a covenant or warranty that
has been included in this Indenture solely forlibeefit of Series of Securities other than thateSgrwhich default continues uncured for a period
of 60 days after there has been given, by regdtereertified mail or sent by a national couriensgce that provides next day delivery, to the
Company by the Trustee or to the Company and tbstd@e by the Holders of at least 25% in principabant of the outstanding Securities of that
Series a written notice specifying such defaubmach and requiring it to be remedied and statingsuch notice is a “Notice of Default”
hereunder; or

(e) the Company pursuant to or within the meaningny Bankruptcy Law:

(i) commences a voluntary case,
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(i) consents to the entry of an order for relighmst it in an involuntary case,

(i) consents to the appointment of a Custodiait of for all or substantially all of its property

(iv) makes a general assignment for the benefisafreditors, or

(v) the admission of it in writing that it is geadly unable to pay its debts as the same becomeodue
(f) a court of competent jurisdiction enters anesrdr decree under any Bankruptcy Law that:

(i) is for relief against the Company in an invdiary case,

(i) appoints a Custodian of the Company or foroalsubstantially all of its property, or

(i) orders the liquidation of the Company,
and the order or decree remains unstayed andentdéfr 60 consecutive days; or

(g) any other Event of Default provided with respecSecurities of that Series, which is specified Board Resolution, a supplemental
indenture hereto or an Officers’ Certificate, itaaance with Section 2.2.18.

The term‘Bankruptcy Law” means title 11, U.S. Code or any similar Feder&tate law for the relief of debtors. The tef@ustodian”
means any receiver, trustee, assignee, liquidatsinolar official under any Bankruptcy Law.

Section 6.2, Acceleration of Maturity; Rescissiom @Annulment

If an Event of Default with respect to Securitiésny Series at the time outstanding occurs awedriginuing (other than an Event of Default
referred to in Section 6.1(d) or (e)) then in evaugh case the Trustee or the Holders of not kess 25% in principal amount of the outstanding
Securities of that Series may declare the prin@pabunt (or, if any Securities of that Series aigc8®unt Securities, such portion of the principal
amount as may be specified in the terms of suchr@ies) of and accrued and unpaid interest, if,amyall of the Securities of that Series to be aloe
payable immediately, by a notice in writing to thempany (and to the Trustee if given by Holders}l mpon any such declaration such principal
amount (or specified amount) and accrued and uriptgcest, if any, shall become immediately due pagible. If an Event of Default specified in
Section 6.1(d) or (e) shall occur, the principabamt (or specified amount) of and accrued and uhipéérest, if any, on all outstanding Securitiealk
ipso factobecome and be immediately due and payable withguhatice, declaration or other act on the pathefTrustee or any Holder.

At any time after such a declaration of acceleratiith respect to any Series has been made andeb&fadgment or decree for payment of
the money due has been obtained by the Trusteeramafter in this Article provided, the Holdersaomajority in principal amount of the outstanding
Securities of that Series, by written notice to @wnpany and the Trustee, may rescind and annbldedaration and its consequences if all Events of
Default with respect to Securities of that Serher than the non-payment of the principal andregt, if any, of Securities of that Series whiekiéh
become due solely by such declaration of accetaratiave been cured or waived as provided in Seétib3.

No such rescission shall affect any subsequentultedaimpair any right consequent thereon.

Section 6.3, Collection of Indebtedness and Soit&Ehforcement by Trustee

The Company covenants that if

(a) default is made in the payment of any inteo@sany Security when such interest becomes dugayable and such default continues for a
period of 30 days, or

(b) default is made in the payment of principahof Security at the Maturity thereof, or
(c) default is made in the deposit of any sinkingd payment when and as due by the terms of a Bgcur

then, the Company will, upon demand of the Trustee,tpay; for the benefit of the Holders of such Sdttes, the whole amount then due and payable
on such Securities for principal and interest dodhe extent that payment of such interest shalegally enforceable, interest on any overduecipal
and any overdue interest at the rate or rates fipesictherefor in such Securities, if any, andadiition thereto, such further amount as shall be
sufficient to cover the costs and expenses of ctidie, including the reasonable compensation, esggrdisbursements and advances of the Trust
agents, accountants, experts, and counsel.

If the Company fails to pay such amounts forthwigton such demand, the Trustee, in its own namesiidistee of an express trust, may
institute a judicial proceeding for the collectiohthe sums so due and unpaid, may prosecute sackgaing to judgment or final decree and may
enforce the same against the Company or any obiigroo upon such Securities and collect the moraeljgsdged or deemed to be payable in the
manner provided by law out of the property of tler@any or any other obligor upon such Securitid®rever situated.
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If an Event of Default with respect to any Secastof any Series occurs and is continuing, thet&eusay in its discretion proceed to protect
and enforce its rights and the rights of the Had#frSecurities of such Series by such appropjualieial proceedings as the Trustee shall deem most
effectual to protect and enforce any such rightgtiver for the specific enforcement of any covemarigreement in this Indenture or in aid of the
exercise of any power granted herein, or to enfargeother proper remedy.

Section 6.4, Trustee May File Proofs of Claim

In case of the pendency of any receivership, iresaly, liquidation, bankruptcy, reorganization, agament, adjustment, composition or ol
judicial proceeding relative to the Company or attyer obligor upon the Securities or the propeftthe Company or of such other obligor or tf
creditors, the Trustee (irrespective of whetherhecipal of the Securities shall then be due paghble as therein expressed or by declaration or
otherwise and irrespective of whether the Trustedl fave made any demand on the Company for theagat of overdue principal or interest) shall
be entitled and empowered, by intervention in qudteeding or otherwise,

(a) to file and prove a claim for the whole amoohprincipal and interest owing and unpaid in retpe the Securities and to file such other
papers or documents as may be necessary or advisatider to have the claims of the Trustee (idiclg any claim for the reasonable
compensation, expenses, disbursements and advafrtbesTrustee, its agents, accountants, expertscaunsel) and of the Holders allowed in
such judicial proceeding and

(b) to collect and receive any moneys or other @rigppayable or deliverable on any such claimstardistribute the same,

and any custodian, receiver, assignee, trustagdétpr, sequestrator or other similar officiakiny such judicial proceeding is hereby authorizgd b
each Holder to make such payments to the Trustgegrmthe event that the Trustee shall consentriting to the making of such payments directly to
the Holders, to pay to the Trustee any amount tioe the reasonable compensation, expenses, distments and advances of the Trustee, its agents,
accountants, experts, and counsel, and any otheurgsidue the Trustee under Section 7.7. To trenegtat the payment of any such compensation,
expenses, disbursements and advances of the Tritstegents, accountants, experts, and counsghmayother amounts due the Trustee under Se
7.7 hereof out of the estate in any such proceedimgl be denied for any reason, payment of theesshall be secured by a lien on, and shall be paid
out of, any and all distributions, dividends, monsgrcurities and other properties that the Holdeayg be entitled to receive in such proceeding wdm

in liquidation or under any plan of reorganizatmmarrangement or otherwise.

Nothing herein contained shall be deemed to autbdhie Trustee to authorize or consent to or acegdopt on behalf of any Holder any
plan of reorganization, arrangement, adjustmebarposition affecting the Securities or the righiteany Holder thereof or to authorize the Trustee t
vote in respect of the claim of any Holder in angtsproceeding. The Trustee may, on behalf of thieléts, vote for the election of a trustee in
bankruptcy or similar official and be a member @freditors’ or other similar committee.

Section 6.5. Trustee May Enforce Claims Withoutdession of Securities

All rights of action and claims under this Indemtar the Securities may be prosecuted and enfdrgéloe Trustee without the possession of
any of the Securities or the production thereadny proceeding relating thereto, and any such eding instituted by the Trustee shall be brought in
its own name as trustee of an express trust, apdeaovery of judgment shall, after provision fbetpayment of the reasonable compensation,
expenses, disbursements and advances of the Triistagents, accountants, experts, and counsédy ltlee ratable benefit of the Holders of the
Securities in respect of which such judgment hanblecovered.

Section 6.6. Application of Money Collected

After an Event of Default, any money, proceedsropprty, or other property distributable in respafidthe Company’s obligations under this
Indenture shall be applied in the following ordsrthe date or dates fixed by the Trustee andase of the distribution of such money on account of
principal or interest, upon presentation of theugiéies and the notation thereon of the paymeanly partially paid and upon surrender thereotilfyf
paid:

First: To the payment of all costs and expenseliéctions, and compensation to the Trustee génts, attorneys, accountants, experts, and
counsel, and all advances made and expenses hilitidis incurred by the Trustee, except as a taslits negligence or bad faith, and all other
amounts owing or reasonably anticipated to be ouwdrthe Trustee pursuant to Section 7.7 hereof; and

Second: To the payment of the amounts then dueiapalid for principal of and interest on the Se@sitn respect of which or for the benefit
of which such money has been collected, ratablihowit preference or priority of any kind, accordioghe amounts due and payable on such
Securities for principal and interest, respectiyalyd

Third: The balance, if any, to the Company or tohsather person as a court of competent jurisdicsizall direct.
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Section 6.7. Limitation on Suits

No Holder of any Security of any Series shall hamg right to institute any proceeding, judicialotherwise, with respect to this Indenture, or
for the appointment of a receiver or trustee, orafay other remedy hereunder, unless:

(a) such Holder has previously given written notwéhe Trustee of a continuing Event of Defaulihwespect to the Securities of that Series;

(b) the Holders of not less than 25% in principabant of the outstanding Securities of that Sesfed| have made written request to the
Trustee to institute proceedings in respect of $Exnt of Default in its own name as Trustee hedeun

(c) such Holder or Holders have offered to the Taesecurity or indemnity reasonably satisfactorthe Trustee against the costs, expenses
and liabilities to be incurred in compliance witlich request;

(d) the Trustee for 60 days after its receipt ahsnotice, request and offer of indemnity has &tk institute any such proceeding; and

(e) no direction inconsistent with such writtenuest has been given to the Trustee during suchag@eriod by the Holders of a majority in
principal amount of the outstanding Securitieshatt (Series;

it being understood and intended that no one oernbsuch Holders shall have any right in any mamtetever by virtue of, or by availing of, any
provision of this Indenture to affect, disturb sejudice the rights of any other of such Holdergpoobtain or to seek to obtain priority or prefece
over any other of such Holders or to enforce agtrunder this Indenture, except in the mannerihgnevided and for the equal and ratable benéi
all such Holders. The Trustee shall mail to alld&wk any notice it receives from Holders under 8@stion 6.7.

Section 6.8._Unconditional Right of Holders to ReeePrincipal and Interest

Notwithstanding any other provision in this Indenetuthe Holder of any Security shall have the riglttich is absolute and unconditional, to
receive payment of the principal of and interdsany, on such Security on the Stated Maturity @ite&3l Maturities expressed in such Security (or, in
the case of redemption, on the redemption date}@mstitute suit for the enforcement of any spelyment, and such rights shall not be impaired
without the consent of such Holder.

Section 6.9. Restoration of Rights and Remedies

If the Trustee or any Holder has instituted anycpealing to enforce any right or remedy under thitehture and such proceeding has been
discontinued or abandoned for any reason, or hexs thetermined adversely to the Trustee or to suties, then and in every such case, subject tc
determination in such proceeding, the CompanyTtistee and the Holders shall be restored sevanatlyrespectively to their former positions
hereunder and thereafter all rights and remediéiseoT rustee and the Holders shall continue asgihow such proceeding had been instituted.

Section 6.10. Rights and Remedies Cumulative

Except as otherwise provided with respect to tigae=ment or payment of mutilated, destroyed,dostolen Securities in Section 2.9, no
right or remedy herein conferred upon or resereettié Trustee or to the Holders is intended toxmdusive of any other right or remedy, and every
right and remedy shall, to the extent permitteddsy, be cumulative and in addition to every othight and remedy given hereunder or now or
hereafter existing at law or in equity or otherwiSbe assertion or employment of any right or reyneereunder, or otherwise, shall not, to the extent
permitted by law, prevent the concurrent assexioamployment of any other appropriate right or eelyn

Section 6.11. Delay or Omission Not Waiver

No delay or omission of the Trustee or of any Holofeany Securities to exercise any right or remadgruing upon any Event of Default s
impair any such right or remedy or constitute awsabf any such Event of Default or an acquiescenerein. Every right and remedy given by this
Article or by law to the Trustee or to the Holderay be exercised from time to time, and as oftemag be deemed expedient, by the Trustee or t
Holders, as the case may be.

Section 6.12. Control by Holders

The Holders of a majority in principal amount oétbutstanding Securities of any Series shall hageight to direct in writing the time,
method and place of conducting any proceedingrigrramedy available to the Trustee, or exercismgtaust or power conferred on the Trustee, with
respect to the Securities of such Senpesyidedthat

(a) such direction shall not be in conflict withyamule of law or with any provision of this Indemnéuor the Securities,

(b) the Trustee may take any other action deemepglepiby the Trustee which is not inconsistent withh written direction, and
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(c) subject to the provisions of Section 7.1, thestee shall have the right to decline to follow anch direction if the Trustee in good faith
shall, by a Responsible Officer of the Trusteeedrine that the proceeding so directed would ingdhe Trustee in personal liability, or would be
unduly prejudicial to Holders of the Securitieslwdit Series not joining in such direction, or wolddd to an expense for which the Trustee has no
received a reasonably satisfactory indemnity, indgp@inderstood that the Trustee shall have no wuéscertain whether such actions or
forbearances are unduly prejudicial to such Holders

Section 6.13. Waiver of Past Defaults

The Holders of not less than a majority in printi@ount of the outstanding Securities of any Semiey on behalf of the Holders of all the
Securities of such Series waive any past Defauiureler with respect to such Series and its comsegs, except a Default in the payment of the
principal of or interest on any Security of suchi&e(provided, however, that the Holders of a migjon principal amount of the outstanding
Securities of any Series may rescind an acceleratial its consequences, including any related paydefault that resulted from such acceleration).
Upon any such waiver, such Default shall ceaseitd,eand any Event of Default arising therefroralshe deemed to have been cured, for every
purpose of this Indenture; but no such waiver sitnd to any subsequent or other Default or imgoay right consequent thereon.

Section 6.14. Undertaking for Costs

All parties to this Indenture agree, and each Hotdeny Security by his acceptance thereof shatidemed to have agreed, that any court
may in its discretion require, in any suit for #r&@orcement of any right or remedy under this Indies) or in any suit against the Trustee for artioac
taken, suffered or omitted by it as Trustee, thediby any party litigant in such suit of an unidéing to pay the costs of such suit, and that socint
may in its discretion assess reasonable costsidimg reasonable attorneys’ fees, against any fiiggnt in such suit, having due regard to theitae
and good faith of the claims or defenses made bly party litigant; but the provisions of this Sectishall not apply to any suit instituted by the
Company, to any suit instituted by the Trusteearty suit instituted by any Holder, or group of Hegl holding in the aggregate more than 10% in
principal amount of the outstanding Securitiesrof Series, or to any suit instituted by any Holfterthe enforcement of the payment of the principal
of or interest on any Security on or after the &tad¥laturity or Stated Maturities expressed in sBeburity (or, in the case of redemption, on the
redemption date).

ARTICLE VII. TRUSTEE
Section 7.1, Duties of Trustee

(a) If an Event of Default has occurred and is itwrimg, the Trustee shall exercise the rights amaigys vested in it by this Indenture and use
the same degree of care and skill in their exessa prudent man would exercise or use undetlintigmestances in the conduct of his own affairs.

(b) Except during the continuance of an Event ofaiDk:
(i) The Trustee need perform only those duties dnatspecifically set forth in this Indenture amdathers.

(i) In the absence of bad faith on its part, thastee may conclusively rely, as to the truth efstatements and the correctness of the
opinions expressed therein, upon Officers’ Cedifés or Opinions of Counsel furnished to the Teusted conforming to the requirements of
this Indenturehowever, in the case of any such Officers’ CertificateOminions of Counsel which by any provisions heraef specifically
required to be furnished to the Trustee, the Teust&ll examine such Officers’ Certificates andripis of Counsel to determine whether or
not they conform to the requirements of this Indemibut need not confirm or investigate the acoyd mathematical calculations or other
facts stated therein).

(c) The Trustee may not be relieved from liabifity its own negligent action, its own negligentdaé to act or its own willful misconduct,
except that:

(i) This paragraph does not limit the effect ofggmaph (b) of this Section.

(ii) The Trustee shall not be liable for any erodjudgment made in good faith by a Responsibléc®ff unless it is proved that the
Trustee was negligent in ascertaining the pertifessis.

(i) The Trustee shall not be liable with respexany action taken, suffered or omitted to be e it with respect to Securities of ¢
Series in good faith in accordance with the dicectf the Holders of a majority in principal amowifithe outstanding Securities of such
Series relating to the time, method and place ofinoting any proceeding for any remedy availablénéoTrustee, or exercising any trust or
power conferred upon the Trustee, under this Indenwith respect to the Securities of such Series.
(d) Every provision of this Indenture that in angyawrelates to the Trustee is subject to paragraph{f) and (c) of this Section.
(e) The Trustee may refuse to perform any dutyxer@se any right or power unless it receives indigyrsatisfactory to it against any loss,
liability or expense.

16




(f) The Trustee shall not be liable for interestamy money received by it except as the Trusteeagase in writing with the Company.
Money held in trust by the Trustee need not beeggged from other funds except to the extent requiy law.

(9) No provision of this Indenture shall require firustee to expend or risk its own funds or otligsincur any financial liability in the
performance of any of its duties, or in the exer@gany of its rights or powers, and the Trustes mefuse to perform any duty or exercise any
right or power, if it shall reasonably believe thepayment of such funds or adequate indemnitynagauch risk is not reasonably assured to it.

(h) The Paying Agent, the Service Agent, the Regsisind any authenticating agent shall be entiletie protections, immunities and
standard of care as are set forth in paragraphébd(jeand (c) of this Section with respect to thastee.

Section 7.2. Rights of Trustee
Subject to the provisions of Section 7.1:

(a) The Trustee may conclusively rely on and shalprotected in acting or refraining from acting@nmny document (whether in its original
or facsimile form) reasonably believed by it togenuine and to have been signed or presented lpraper person. The Trustee need not
investigate any fact or matter stated in the docume

(b) Before the Trustee acts or refrains from actinmay require an Officers’ Certificate and/or@pinion of Counsel. The Trustee shall not
be liable for any action it takes or omits to tékegood faith in reliance on such Officers’ Cerifte and/or Opinion of Counsel.

(c) The Trustee may act through its attorneys, actzmts, experts, and agents and shall not benmstgpe for the misconduct or negligence of
any such attorneys, accountants, experts, or agpptinted with due care. No Depositary shall bentked an agent of the Trustee and the Trustee
shall not be responsible for any act or omissiominy Depositary.

(d) The Trustee shall not be liable for any acitdakes or omits to take in good faith which itieees to be authorized or within its rights or
powers providedthat the Trustee’s conduct does not constituteigegte or bad faith.

(e) The Trustee may consult with counsel of itestbn and the advice of such counsel or any OpinicCounsel shall be full and complete
authorization and protection from liability in resp of any action taken, suffered or omitted dyeiteunder and in good faith and in reliance
thereon.

(f) The Trustee shall be under no obligation toreise any of the rights or powers vested in ithig tndenture at the request or direction of
any of the Holders of Securities unless such Hesldball have offered to the Trustee security oeindity reasonably satisfactory to it against the
costs, expenses and liabilities which might beiirediby it in compliance with such request or dit

(g) The Trustee shall not be bound to make anysitiyation into the facts or matters stated in @agplution, certificate, statement, instrum
opinion, report, notice, request, direction, coserder, bond, debenture, note, other evidendedabtedness or other paper or document, but the
Trustee, in its discretion, may make such furthguiry or investigation into such facts or mattesst may see fit.

(h) The Trustee shall not be deemed to have nofiemy Default or Event of Default unless a RespaagOfficer of the Trustee has actual
knowledge thereof or unless written notice of amgre which is in fact such a default is receivedhsy Trustee at the Corporate Trust Office of
Trustee, and such notice describes the Defaulventof Default and references the Securities gaiyeor the Securities of a particular Series and
this Indenture.

(i) The Trustee shall receive and retain the fir@neports and statements of the Company as pedvietrein, but shall have no duties
whatsoever with respect thereto, including no datseview or analyze such reports or statementgtermine compliance with covenants or other
obligations of the Company.

Section 7.3, Individual Rights of Trustee

The Trustee in its individual or any other capacitsty become the owner or pledgee of Securitiesvemdotherwise deal with the Company
or an Affiliate of the Company with the same rigttitewould have if it were not Trustee. Any Agentyrdo the same with like rights. The Trustee is
also subject to Sections 7.10 and 7.11.

Section 7.4, Trustésg Disclaimer.

The Trustee makes no representation as to thatyatidadequacy of this Indenture or the Securjtieshall not be accountable for the
Company'’s use of the proceeds from the Securdied it shall not be responsible for any statemetité Securities other than its authentication.
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Section 7.5. Notice of Defaults

If a Default or Event of Default occurs and is éoaing with respect to the Securities of any Segied if it is actually known to a Responsible
Officer of the Trustee, the Trustee shall, at tlkenBany’s expense, mail by first class mail to egeburityholder of the Securities of that Seriethat
registered address notice of a Default or Eveeffult within 90 days after it is actually knownd Responsible Officer of the Trustee. Excephén t
case of a Default or Event of Default in paymenpiaficipal of or interest on any Security of anyi8g the Trustee may withhold the notice if and so
long as its corporate trust committee or a committieits Responsible Officers in good faith deterasi that withholding the notice is in the interexdts
Securityholders of that Series.

Section 7.6. Reports by Trustee to Holders

Within 60 days after May 15 in each year beginniritn May 15, 2010, the Trustee shall transmit byilnweall Securityholders, as their nan
and addresses appear on the register kept by tiistRe, a brief report dated as of such May 1&doordance with, and to the extent required under,
TIA § 313.

A copy of each such report shall, at the time @hswansmission to Securityholders of any Seriedijled by the Trustee with the SEC, with
each stock exchange upon which any Securitiesabf3hbries are listed and with the Company. The @omyghall promptly notify the Trustee in
writing when Securities of any Series are listechop stock exchange or of any delisting thereof.

Section 7.7. Compensation and Indemnity

The Company shall pay to the Trustee from timent@ tcompensation for its services as the Compadyttan Trustee shall from time to time
agree upon in writing. The Trustee’'s compensatiail 10t be limited by any law on compensation ¢fustee of an express trust. The Company shall
reimburse the Trustee upon request for all readermalt of pocket expenses incurred by it. Such egee shall include the reasonable compensation
and expenses of the Trustee’s agents, accounéxmisits, and counsel.

The Company shall indemnify each of the Trusteeamdpredecessor Trustee (including the cost afraifg itself) against any loss,
liability, damages, claims or expense, includingta(other than taxes based upon, measured byemieed by the income of the Trustee) incurred
by it except as set forth in the next paragraptiméperformance of its duties under this Indenag@rustee or Agent. The Trustee shall notify the
Company promptly of any claim for which it may seéetemnity. Failure by the Trustee to so notify @@mpany shall not relieve the Company of its
obligations hereunder, except to the extent tr@Qbmpany is prejudiced as a result of such faillbhe Company shall defend the claim and the
Trustee shall provide reasonable cooperation aCtrapany’s expense in the defense. The Trusteehianay separate counsel and the Company shall
pay the reasonable fees and expenses of such tpuogeled, howeverthat the Company need not pay for any settlemmate without its consent,
which consent shall not be unreasonably withhedddiional or delayed. This indemnification shalpdy to officers, directors, employees,
shareholders and agents of the Trustee.

The Company need not reimburse any expense or imifleagainst any loss or liability incurred by theustee or by any officer, director,
employee, shareholder or agent of the Trustee gtroegligence or bad faith.

To secure the Company’s payment obligations in$eistion, the Trustee shall have a lien prior @S3kcurities of any Series on all money or
property held or collected by the Trustee, excleat held in trust to pay principal of and interestparticular Securities of that Series.

When the Trustee incurs expenses or renders ser@it® an Event of Default specified in Sectioch(é) or (e) occurs, the expenses (inclu
reasonable charges and expenses of its accourgapests and attorneys) and the compensation tortistee for the services are intended to cons
expenses of administration under any Bankruptcy.Law

The provisions of this Section shall survive theigeation or removal of the Trustee, the satisfexcéind the discharge of this Indenture, and
the termination of this Indenture.

Section 7.8. Replacement of Trustee

A resignation or removal of the Trustee and appoértt of a successor Trustee shall become effeatilyeupon the successor Trustee's
acceptance of appointment as provided in this &ecti

The Trustee may resign with respect to the Seesrdf one or more Series by so notifying the Comaneast 30 days prior to the date of
proposed resignation. The Holders of a majoritprincipal amount of the Securities of any Seriey me@mnove the Trustee with respect to that Series
by so notifying the Trustee and the Company. Thegany may remove the Trustee with respect to SiEsinf one or more Series if:

(a) the Trustee fails to comply with Section 7.10;

(b) the Trustee is adjudged a bankrupt or an irsdler an order for relief is entered with resgedhe Trustee under any Bankruptcy Law;
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(c) a Custodian, receiver, or public officer takbarge of the Trustee or its property; or
(d) the Trustee becomes incapable of acting.

If the Trustee resigns or is removed or if a vagagdsts in the office of Trustee for any reasdre, Company shall promptly appoint a
successor Trustee. Within one year after the ssocdsustee takes office, the Holders of a majantgrincipal amount of the then outstanding
Securities may appoint a successor Trustee toaepee successor Trustee appointed by the Company.

If a successor Trustee with respect to the Seearif any one or more Series does not take offiten60 days after the retiring Trustee
resigns or is removed, the retiring Trustee, then@any or the Holders of at least a majority in giial amount of the Securities of the applicable
Series may petition any court of competent jurigdicfor the appointment of a successor Trustee.

A successor Trustee shall deliver a written aceegtaf its appointment to the retiring Trustee emthe Company. No resignation or remc
of the Trustee and no appointment of a successmtde pursuant to this Article shall become eféectintil both (i) the foregoing acceptance of
appointment by the successor Trustee in accordaiticehe applicable requirements of Section 7.1@ @) any and all amounts due and owing to the
Trustee herein have been paid in full. Immediagétgr that, the retiring Trustee shall transfepatiperty held by it as Trustee to the successostée
subject to the lien provided for in Section 7.%& thsignation or removal of the retiring Trusteallshecome effective, and the successor Trustde sha
have all the rights, powers and duties of the Brmistith respect to each Series of Securities faclwit is acting as Trustee under this Indenture. A
successor Trustee shall mail a notice of its swiorg0 each Securityholder of each such Seriesvitstanding replacement of the Trustee pursuant
to this Section 7.8, the Company’s obligations uriection 7.7 hereof shall continue for the beradfihe retiring Trustee with respect to amounts
payable to it under Section 7.7.

Section 7.9. Successor Trustee by Merger, etc

If the Trustee consolidates with, merges or comsvietb, or transfers all or substantially all &f dorporate trust business to, another
corporation, the successor corporation withoutfanyer act shall be the successor Trustee of sucbessor corporation is eligible and qualifiedan
Section 7.10.

Section 7.10. Eligibility; Disqualification

This Indenture shall always have a Trustee whaféadithe requirements of TIA § 310(a)(1), (2) &d The Trustee shall always have a
combined capital and surplus of at least $50,0@Da0set forth in its most recent published anre@drt of condition. The Trustee shall comply with
TIA § 310(b). To the extent permitted by the TIAetTrustee shall not be deemed to have a confiidtiterest with respect to any other indenture of
the Company or Securities of any Series by virtuegeing a trustee under this Indenture with respeeny particular Series of Securities.

Section 7.11. Preferential Collection of Claims Aga Company

The Trustee is subject to TIA § 311(a), excluding ereditor relationship listed in TIA § 311(b). xustee who has resigned or been remc
shall be subject to TIA § 311(a) to the extent datied.

Section 7.12. Calculations in Respect of Securities

The Company will be responsible for making caldola called for under the Securities. These calimria include, but are not limited to,
determination of premiums, if any, Additional Amasinif any, original issue discount, if any, ancheersion rates and adjustments, if any. The
Company will make the calculations in good faitll aabsent manifest error, its calculations wilfinal and binding on the Holders of the Securities.
The Company will provide a schedule of its caldolas to the Trustee when applicable, and the Teuistentitled to rely conclusively on the accuracy
of the Company'’s calculations without independeartfication.

Section 7.13. Brokerage Confirmations

The Company acknowledges that regulations of the@mller of the Currency grant the Company thétrig receive brokerage
confirmations of the security transactions as thegur. To the extent contemplated by law, the Campecifically waives any such notification
relating to any securities transactions contemglatrein;provided, howeverthat Trustee shall send to the Company pericatt ¢ransaction
statements that describe all investment transagtion

ARTICLE VIII. SATISFACTION AND DISCHARGE; DEFEASANE

Section 8.1, Satisfaction and Discharge of Indentur

This Indenture shall upon Company Order cease tf bather effect (except as hereinafter providethis Section 8.1), and the Trustee, at
the expense of the Company, shall execute propguiments acknowledging satisfaction and dischafgleis Indenture, when
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(a) either

(i) all Securities theretofore authenticated anlidzdeed (other than Securities that have been odgstf, lost or stolen and that have b
replaced or paid) have been delivered to the Teustecancellation; or

(ii) all such Securities not theretofore delivetedhe Trustee for cancellation
(1) have become due and payable, or
(2) will become due and payable at their Statedukiigtwithin one year, or

(3) have been called for redemption or are to tlect&or redemption within one year under arrangetaisatisfactory to the
Trustee for the giving of notice of redemption hg {Trustee in the name, and at the expense, @dhgany, or

(4) are deemed paid and discharged pursuant t@8e8, as applicable;

and the Company, in the case of (1), (2) or (3vabbas irrevocably deposited or caused to be degosith the Trustee as trust funds in trust an
amount entirely in cash or U.S. Government Obl@aj or a combination thereof, which in the opinid@ nationally recognized firm of independent
public accountants expressed in a written certificedelivered to the Trustee is sufficient for fhepose of paying and discharging the entire
indebtedness on such Securities not theretoforeedet to the Trustee for cancellation, for prirdipnd interest to the date of such deposit (ircdse
of Securities which have become due and payabte prior to the date of such deposit) or to theedtdMaturity or redemption date, as the case may
be;

(b) the Company has paid or caused to be paidtarsums payable hereunder by the Company; and

(c) the Company has delivered to the Trustee arc®@§ Certificate and an Opinion of Counsel, estziing that all conditions precedent
herein provided for relating to the satisfaction aischarge of this Indenture have been compli¢d. wi

In addition, the Company must deliver an Officetgrtificate and an Opinion of Counsel to the Tregating that all conditions precedent to
satisfaction and discharge have been satisfied.

Notwithstanding the satisfaction and dischargéehf indenture, the obligations of the Company ®Thustee under Section 7.7, and, if
money shall have been deposited with the Trustesupnt to clause (a) of this Section, the provisiohSections 2.4, 2.7, 2.9, 8.2 and 8.5 shalliger

Section 8.2. Application of Trust Funds; Indemrafion.

(a) Subject to the provisions of Section 8.5, alhey deposited with the Trustee pursuant to Se&ibnall money and U.S. Government
Obligations or Foreign Government Obligations dépdswith the Trustee pursuant to Section 8.3 drafid all money received by the Trustee in
respect of U.S. Government Obligations or Foreigwénment Obligations deposited with the Trustersyant to Section 8.3 or 8.4, shall be held
in trust and applied by it, in accordance with pinevisions of the Securities and this Indentureghtopayment, either directly or through any
Paying Agent (including the Company acting as Vts ®aying Agent) as the Trustee may determinéheégersons entitled thereto, of the princ
and interest for whose payment such money hasdeggosited with or received by the Trustee or toemalandatory sinking fund payments or
analogous payments as contemplated by Sectiorw 8.3.

(b) The Company shall pay and shall indemnify thesfee against any tax, fee or other charge imposex assessed against the cash or U.S
Government Obligations or Foreign Government Oliiges deposited pursuant to Sections 8.3 or 8themterest and principal received in
respect of such obligations other than any paylapler on behalf of Holders.

(c) The Trustee shall deliver or pay to the Compiaos time to time upon Company Request any U.StgBament Obligations or Foreign
Government Obligations or money held by it as pitediin Sections 8.3 or 8.4 which, in the opinioraafationally recognized firm of independ
certified public accountants expressed in a writtertification thereof delivered to the Trustees @ren in excess of the amount thereof which then
would have been required to be deposited for thpgae for which such U.S. Government ObligationBaneign Government Obligations or
money were deposited or received. This provisiall stot authorize the sale by the Trustee of arfy. Government Obligations or Foreign
Government Obligations held under this Indenture.

Section 8.3. Legal Defeasance of Securities ofZemies.

Unless this Section 8.3 is otherwise specifiedspant to Section 2.2.20, to be inapplicable to 8ges of any Series, the Company shall be
deemed to have paid and discharged the entire tiadiebss on all the outstanding Securities of amgSen the 91st day after the date of the deposit
referred to in subparagraph (d) hereof, and theigians of this Indenture, as it relates to suctsaunding Securities of such Series, shall no lobge
in effect (and the Trustee, at the expense of tragany, shall, at Company Request, execute prapguments acknowledging the same), except as
to:
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(a) the rights of Holders of Securities of suchi&eto receive, from the trust funds describeduimparagraph (d) hereof, (i) payment of the
principal of and each installment of principal ofdainterest on the outstanding Securities of swefeS on the Stated Maturity of such principal or
installment of principal or interest and (i) thertefit of any mandatory sinking fund payments agatiie to the Securities of such Series on the
on which such payments are due and payable in @acoe with the terms of this Indenture and the Stesiof such Series;

(b) the provisions of Sections 2.4, 2.7, 2.9, 8.3,and 8.5; and
(c) the rights, powers, trust and immunities of Thestee hereunder;
providedthat, the following conditions shall have beensfed:

(d) the Company shall have deposited or caused todwvocably deposited (except as provided iniSed&.2(c)) with the Trustee as trust
funds in trust for the purpose of making the foliogvpayments, specifically pledged as securityafod dedicated solely to the benefit of the
Holders of such Securities (i) in the case of Séesrof such Series denominated in Dollars, cadbdllars and/or U.S. Government Obligations,
or (i) in the case of Securities of such Seriesomeinated in a Foreign Currency (other than a cait@eurrency), money and/or Foreign
Government Obligations, which through the paymérmterest and principal in respect thereof in adeace with their terms, will provide (and
without reinvestment and assuming no tax liabilill be imposed on such Trustee), not later tha@ day before the due date of any payment of
money, an amount in cash, sufficient, in the opireda nationally recognized firm of independenblmiaccountants expressed in a written
certification thereof delivered to the Trusteep&y and discharge each installment of principaraf interest, if any, on and any mandatory sin
fund payments in respect of all the SecuritiesuchsSeries on the dates such installments of isttereprincipal and such sinking fund payments
are due;

(e) such deposit will not result in a breach oflation of, or constitute a default under, this Intlee or any other material agreement or
instrument to which the Company is a party or bychtit is bound;

(f) no Default or Event of Default with respectth® Securities of such Series shall have occumeda continuing on the date of such deg
or during the period ending on the 91st day aftehglate;

(g) the Company shall have delivered to the Truate®fficers’ Certificate and an Opinion of Countgethe effect that (i) the Company has
received from, or there has been published bylritegnal Revenue Service a ruling, or (i) since tlate of execution of this Indenture, there has
been a change in the applicable Federal incomktaxn either case to the effect that, and baketebn such Opinion of Counsel shall confirm
that, the Holders of the Securities of such Sexidsot recognize income, gain or loss for Fedénabme tax purposes as a result of such deposit,
defeasance and discharge and will be subject terethcome tax on the same amount and in the saammer and at the same times as would
have been the case if such deposit, defeasanadisoihrge had not occurred;

(h) the Company shall have delivered to the Truate®fficers’ Certificate stating that the depwegits not made by the Company with the
intent of preferring the Holders of the Securitidsuch Series over any other creditors of the Gomipr with the intent of defeating, hindering,
delaying or defrauding any other creditors of tleerpany; and

(i) the Company shall have delivered to the Trusie®fficers’ Certificate and an Opinion of Coungelch stating that all conditions
precedent provided for relating to the defeasanceetnplated by this Section have been complied. with

Section 8.4. Covenant Defeasance

Unless this Section 8.4 is otherwise specified pamsto Section 2.2.20 to be inapplicable to Sé&esrbdf any Series, the Company may omit
to comply with respect to the

Securities of any Series with any term, provisiorandition set forth under Sections 4.2, 4.3, 4 5.1 as well as any additional covenants
specified in a supplemental indenture for sucheSast Securities or a Board Resolution or an Offic€ertificate delivered pursuant to Section 202.2
(and the failure to comply with any such covenatiall not constitute a Default or Event of Defawilth respect to such Series under Section 6.1) and
the occurrence of any event specified in a suppiéahéndenture for such Series of Securities ooarl Resolution or an Officers’ Certificate
delivered pursuant to Section 2.2.18 and desigrestexh Event of Default shall not constitute a Difar Event of Default hereunder, with respect to
the Securities of such Serigspvidedthat the following conditions shall have been digiis

(a) With reference to this Section 8.4, the Complaery deposited or caused to be irrevocably depb@teept as provided in Section 8.2(c))
with the Trustee as trust funds in trust for theppge of making the following payments specificallgdged as security for, and dedicated solely
to, the benefit of the Holders of such Securitipin(the case of Securities of such Series denatathin Dollars, cash in Dollars and/or U.S.
Government Obligations, or (ii) in the case of S#ms of such Series denominated in a Foreign &y (other than a composite currency),
money and/or Foreign Government Obligations, wiiichugh the payment of interest and principal speet thereof in accordance with their
terms, will provide (and without reinvestment arsguaming no tax liability will be imposed on suchu3tee), not later than one day before the due
date of any payment of money, an amount in cadficigut, in the opinion of a nationally recognizédn of independent certified public
accountants expressed in a written certificatianebf delivered to the Trustee, to pay and disaasgh installment of principal of and interest, if
any, on and any mandatory sinking fund paymentespect of the Securities of such Series on thesdaich installments of interest or principal
and such sinking fund payments are due;
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(b) Such deposit will not result in a breach ordafimn of, or constitute a default under, this Indee or any other agreement or instrument to
which the Company is a party or by which it is baun

(c) No Default or Event of Default with respecthe Securities of such Series shall have occumedoa continuing on the date of such
deposit;

(d) The Company shall have delivered to the Truate®pinion of Counsel reasonably acceptable tdthstee to the effect that Holders of
the Securities of such Series will not recognizmine, gain or loss for federal income tax purp@sea result of such deposit and covenant
defeasance and will be subject to federal incometathe same amounts, in the same manner and aathe times as would have been the case if
such deposit and covenant defeasance had not edgurr

(e) The Company shall have delivered to the Truate®fficers’ Certificate stating the deposit was made by the Company with the intent
of preferring the Holders of the Securities of s@amies over any other creditors of the Companyithr the intent of defeating, hindering,
delaying or defrauding any other creditors of tleerpany; and

(f) The Company shall have delivered to the Truste®©fficers’ Certificate and an Opinion of Counselch stating that all conditions
precedent herein provided for relating to the cevemlefeasance contemplated by this Section haare cmmplied with.

Section 8.5, Repayment to Company

Subject to any applicable abandoned property lagv;Trustee and the Paying Agent shall pay to thegamy upon request any money hel
them in trust for the payment of principal and et that remains unclaimed for two years aftehsarincipal or interest was due and payable. After
that, Securityholders entitled to the money mugklonly to the Company for payment as general twezslunless an applicable abandoned propert
designates another person.

Section 8.6. Reinstatement

If the Trustee or the Paying Agent is unable tolyappy money deposited with respect to Securitfeeny Series in accordance with Section
8.1 by reason of any legal proceeding or by rea$@my order or judgment of any court or governrakatithority enjoining, restraining or otherwise
prohibiting such application, the obligations o tBompany under this Indenture with respect tdSteurities of such Series and under the Secuat
such Series shall be revived and reinstated agithoa deposit had occurred pursuant to Sectionillsuch time as the Trustee or the Paying Agent
is permitted to apply all such money in accordanitk Section 8.1; provided, however, that if then@rany has made any payment of principal of or
interest on or any Additional Amounts with respiecany Securities because of the reinstatemens obiigations, the Company shall be subrogated to
the rights of the Holders of such Securities tehee such payment from the money held by the TeustdPaying Agent.

ARTICLE IX. AMENDMENTS AND WAIVERS

Section 9.1, Without Consent of Holders

The Company and the Trustee may amend or suppldahisifhdenture or the Securities of one or monéeSavithout the consent of any
Securityholder:

(a) to cure any ambiguity, defect or inconsistency;

(b) to comply with Article V;

(c) to provide for uncertificated Securities in @oh to or in place of certificated Securities;
(d) to make any change that does not adverselgtdfie rights of any Securityholder;

(e) to provide for the issuance of and establighféihm and terms and conditions of Securities gf @@aries as permitted by this Indenture, and
to make any amendments to the Indenture with réspemy Series necessary or desirable pursua@gdtions 2.2.22 or 2.2.23 of this Indenture;

(f) to evidence and provide for the acceptanceppb@ntment hereunder by a successor Trustee wsfient to the Securities of one or more
Series and to add to or change any of the prossidithis Indenture as shall be necessary to pediador facilitate the administration of the tust
hereunder by more than one Trustee; or

(g) to comply with requirements of the SEC in ortieeffect or maintain the qualification of thisdenture under the TIA.
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Subject to Section 9.2, upon the written directibthe Company to the Trustee accompanied by ani@pbf Counsel and Officers’
Certificate as described in Section 10.4 hereef, Tustee will join with the Company in the exeountbdf such amended or supplemental indenture;
provided, howeve, notwithstanding the foregoing clause, if such adeg or supplemental indenture adversely affeet§thstee’s own rights, duties,
liabilities or immunities under this Indenture dherwise, the Trustee may in its reasonable diseredecline to enter into such amended or
supplemental indenture.

Section 9.2. With Consent of Holders

The Company and the Trustee may enter into a soqgpl&al indenture with the written consent of théddos of at least a majority in princiy
amount of the outstanding Securities of each Saffested by such supplemental indenture (includioigsents obtained in connection with a tender
offer or exchange offer for the Securities of s@ehies), for the purpose of adding any provisiensrtchanging in any manner or eliminating any of
the provisions of this Indenture or of any suppletakindenture or of modifying in any manner thghts of the Securityholders of each such Series.
Except as provided in Section 6.13, the Holderatdéast a majority in principal amount of the ¢amtsling Securities of any Series by written nota@e
the Trustee (including consents obtained in conimeetith a tender offer or exchange offer for thee@rities of such Series) may waive compliance by
the Company with any provision of this Indentureter Securities with respect to such Series.

It shall not be necessary for the consent of thieléte of Securities under this Section 9.2 to apptbe particular form of any proposed
supplemental indenture or waiver, but it shall biicient if such consent approves the substaneeetif. After a supplemental indenture or waiver
under this section becomes effective, the Comphalf mail to the Holders of Securities affectedréimy, a notice briefly describing the supplemental
indenture or waiver. Any failure by the Companyntail or publish such notice, or any defect thersirall not, however, in any way impair or affect
the validity of any such supplemental indenturevaiver.

Upon the written direction of the Company to thesiee accompanied by evidence reasonably satigfdotthe Trustee of the consent of the
Holders of Notes as aforesaid, an Opinion of Coleusé Officers’ Certificate as described in Sectl@¥ hereof, the Trustee will join with the
Company in the execution of such amended or suppi@ahindentureprovided, howevernotwithstanding the foregoing clause, if such adesl or
supplemental indenture adversely affects the Telstwn rights, duties, liabilities or immunitieader this Indenture or otherwise, in which case the
Trustee may in its reasonable discretion declirenter into such amended or supplemental indenture.

Section 9.3. Limitations

Without the consent of each Securityholder affecaadamendment or waiver may not:

(a) reduce the principal amount of Securities wheésklers must consent to an amendment, supplemeveiver;

(b) reduce the rate of or extend the time for payoé interest (including default interest) on éwsrcurity;

(c) reduce the principal or change the Stated Ntgitaf any Security or reduce the amount of, ortpoee the date fixed for, the payment of
any sinking fund or analogous obligation;

(d) reduce the principal amount of Discount Se@sipayable upon acceleration of the maturity thiere

(e) waive a Default or Event of Default in the panhof the principal of or interest, if any, on @gcurity (except a rescission of acceleration
of the Securities of any Series by the Holderstééast a majority in principal amount of the oateling Securities of such Series and a waiver of
the payment default that resulted from such acagter);

(f) make the principal of or interest, if any, amyeSecurity payable in any currency other than stetied in the Security;

(g) make any change in Sections 6.8, 6.13 or 8i8 ¢entence); or

(h) waive a redemption payment with respect to @egurity,providedthat such redemption is made at the Company’s optio

Section 9.4, Compliance with the Trust Indenturé .Ac

Every amendment to this Indenture or the Securitiese or more Series shall be set forth in a kupental indenture hereto that complies
with the TIA as then in effect.

Section 9.5. Revocation and Effect of Consents

Until an amendment is set forth in a supplememigénture or a waiver becomes effective, a consehbl a Holder of a Security is a
continuing consent by the Holder and every subseddelder of a Security or portion of a Securitatlevidences the same debt as the consenting
Holder’s Security, even if notation of the consiemot made on any Security. However, any such &taddl subsequent Holder may revoke the consent
as to his Security or portion of a Security if freistee receives the notice of revocation befoeedtite of the supplemental indenture or the date th
waiver becomes effective.
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Any amendment or waiver once effective shall bindrg Securityholder of each Series affected by sumbndment or waiver unless it is of
the type described in any of clauses (a) througlof(iSection 9.3. In that case, the amendment draxahall bind each Holder of a Security who has
consented to it and every subsequent Holder otarig or portion of a Security that evidences $hene debt as the consenting Holder’s Security.

Section 9.6. Notation on or Exchange of Securities

The Trustee may place an appropriate notation adroamendment or waiver on any Security of anyeSdhereafter authenticated. The
Company in exchange for Securities of that Seriag issue and the Trustee shall, upon receipt afudimentication order, authenticate upon request
new Securities of that Series that reflect the aimemnt or waiver.

Section 9.7. Trustee Protected
In executing, or accepting the additional trustsated by, any supplemental indenture permittedhisyArticle or the modifications thereby of
the trusts created by this Indenture, the Trudte# be entitled to receive, and (subject to Sectid) shall be fully protected in relying upon, an
Opinion of Counsel stating that the execution afssupplemental indenture is authorized or perohitiethis Indenture. The Trustee shall sign all
supplemental indentures, except that the Trusted net sign any supplemental indenture that thet€audetermines in its reasonable discretion that
amendment or supplement does adversely affectigtis, duties, liabilities, or immunities of theuBtee.
ARTICLE X. MISCELLANEOUS

Section 10.1. Trust Indenture Act Controls

If any provision of this Indenture limits, qualifigor conflicts with another provision which is virgd or deemed to be included in this
Indenture by the TIA, such required or deemed fsioni shall control.

Section 10.2. Notices

Any notice or communication by the Company or tiestee to the other, or by a Holder to the Comparthe Trustee, is duly given if in
writing and delivered in person or mailed by fictkss mail or sent by a national courier servieg gimovides next day delivery:

if to the Company: Cliffs Natural Resources Inc.
Investor Relations
200 Public Square, Suite 3:
Cleveland, Ohio 44114
Attention: General Counsel
Telephone: (216) 6¢-5700

if to the Trustee: U.S. Bank National Association
1350 Euclid Avenue, Suite 1100
Cleveland, Ohio 44115
Attention: Corporate Trust Servic
Telephone: (216) 6:-5992

The Company or the Trustee by written notice todtier may designate additional or different adslesgor subsequent notices or
communications.

Any notice or communication to a Securityholderlisba mailed by first-class mail to his or her aglel shown on the register kept by the
Registrar. Failure to mail a notice or communicatio a Securityholder of any Series or any defedt $hall not affect its sufficiency with respéot
other Securityholders of that or any other Series.

If a notice or communication is mailed or publistedhe manner provided above, within the time priégd, it is duly given, whether or not
the Securityholder receives it.

If the Company mails a notice or communication éaBityholders, it shall mail a copy to the Truséeel each Agent at the same time.

Section 10.3. Communication by Holders with Othetdérs.

Securityholders of any Series may communicate puntsto TIA § 312(b) with other Securityholders lo&t Series or any other Series with
respect to their rights under this Indenture orSkeurities of that Series or all Series. The Camipthe Trustee, the Registrar and anyone elsé shal
have the protection of TIA § 312(c).
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Section 10.4. Certificate and Opinion as to CondgiPrecedent

Upon any request or application by the CompanyécTrustee to take any action under this IndentheeCompany shall furnish to the
Trustee:

(a) an Officers’ Certificate stating that, in theion of the signers, all conditions precedenany, provided for in this Indenture relating to
the proposed action have been complied with; and

(b) an Opinion of Counsel stating that, in the aginof such counsel, all such conditions precetient been complied with.

Section 10.5. Statements Required in Certificat®minion.

Each certificate or opinion with respect to compdia with a condition or covenant provided for irstindenture (other than a certificate
provided pursuant to TIA § 314(a)(4)) shall compligh the provisions of TIA 8 314(e) and shall ind&s

(a) a statement that each individual signing sustificate or opinion has read such covenant oditimm;

(b) a brief statement as to the nature and scoffeecdxamination or investigation upon which theesnents or opinions contained in such
certificate or opinion are based;

(c) a statement that, in the opinion of each sandividual, he has made such examination or invastig as is necessary to enable him to
express an informed opinion as to whether or nol ®@venant or condition has been complied witl; an

(d) a statement as to whether or not, in the opinibeach such individual, such condition or coveres been complied with.

Section 10.6. Rules by Trustee and Agents

The Trustee may make reasonable rules for actiarr laymeeting of Securityholders of one or moreeSeAny Agent may make reasonable
rules and set reasonable requirements for its ifumst

Section 10.7. Legal Holidays

A “Legal Holiday” is any day that is not a Business Day. If a payrdate is a Legal Holiday at a place of paymentppeyt may be made at
that place on the next succeeding day that is hepal Holiday, and no interest shall accrue ferititervening period.

Section 10.8. No Recourse Against Others

A director, officer, employee or stockholder, askswf the Company shall not have any liability &ory obligations of the Company under the
Securities or the Indenture or for any claim basedn respect of or by reason of such obligationtheir creation. Each Securityholder by accepéing
Security waives and releases all such liabilitye Waiver and release are part of the considerétiothe issue of the Securities.

Section 10.9. Counterparts

This Indenture may be executed in any number ofieparts and by the parties hereto in separateteqarts, each of which when so
executed shall be deemed to be an original anaf athich taken together shall constitute one amdsime agreement.

Section 10.10. Governing Laws
THIS INDENTURE AND THE SECURITIES SHALL BE GOVERNED BY THE LAWS OF THE STATE OF NEW YORK
APPLICABLE TO AGREEMENTS MADE AND TO BE PERFORMED | N SUCH STATE, WITHOUT REGARD TO THE CONFLICT OF
LAWS PROVISIONS THEREOF.

Section 10.11. No Adverse Interpretation of Othgreements

This Indenture may not be used to interpret andttganture, loan or debt agreement of the Comparmy3ubsidiary of the Company. Any
such indenture, loan or debt agreement may notéd to interpret this Indenture.

Section 10.12. Successors
All agreements of the Company in this Indenture #redSecurities shall bind its successor. All agreets of the Trustee in this Indenture

shall bind its successor.
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Section 10.13. Severability

In case any provision in this Indenture or in tlee8ities shall be invalid, illegal or unenforceslihe validity, legality and enforceability of
the remaining provisions shall not in any way Hected or impaired thereby.

Section 10.14. Table of Contents, Headings,. Etc

The Table of Contents, Cross Reference Table, aadihgs of the Articles and Sections of this Indembhave been inserted for convenience
of reference only, are not to be considered alpaetof, and shall in no way modify or restrict afiyhe terms or provisions hereof.

Section 10.15. Securities in a Foreign Currencyn &CU .

Unless otherwise specified in a Board Resolutiosy@plemental indenture hereto or an Officers’ ieate delivered pursuant to Section 2.2
of this Indenture with respect to a particular 8gf Securities, whenever for purposes of thiemhure any action may be taken by the Holders of a
specified percentage in aggregate principal amotuSecurities of all Series or all Series affedtgda particular action at the time outstanding atd,
such time, there are outstanding Securities ofSerjes which are denominated in a coin or currexiogr than Dollars (including ECUs), then the
principal amount of Securities of such Series wisighll be deemed to be outstanding for the purpbsaking such action shall be that amount of
Dollars that could be obtained for such amounhatMarket Exchange Rate at such time. For purpafséhés Section 10.15Market Exchange Rate”
shall mean the noon Dollar buying rate in New YGiky for cable transfers of that currency as putais by the Federal Reserve Bank of New York;
provided, however, in the case of ECUs, Market Bxgfe Rate shall mean the rate of exchange detedrbinthe Commission of the European Union
(or any successor thereto) as published in theci@fflournal of the European Union (such publicgatio any successor publication, tdeurnal” ). If
such Market Exchange Rate is not available forraagon with respect to such currency, the Trustak sse, in its sole discretion and without ligii
on its part, such quotation of the Federal ResBamk of New York or, in the case of ECUs, the &texchange as published in the Journal, as of the
most recent available date, or quotations or, énciise of ECUSs, rates of exchange from one or majer banks in The City of New York or in the
country of issue of the currency in question otthi@ case of ECUs, in Luxembourg or such otherajigts or, in the case of ECUSs, rates of exchange
as the Trustee, upon consultation with the Compsingl] deem appropriate. The provisions of thisgeaph shall apply in determining the equivalent
principal amount in respect of Securities of a &denominated in currency other than Dollars imeaction with any action taken by Holders of
Securities pursuant to the terms of this Indenture.

All decisions and determinations of the Trusteerding the Market Exchange Rate or any alternatetermination provided for in the
preceding paragraph shall be in its sole discregimhshall, in the absence of manifest error, écetktent permitted by law, be conclusive for all
purposes and irrevocably binding upon the Compaualyadl Holders.

Section 10.16. Judgment Currency

The Company agrees, to the fullest extent thaty effectively do so under applicable law, thati{#&r the purpose of obtaining judgment in
any court it is necessary to convert the sum duedpect of the principal of or interest or otheoant on the Securities of any Series (fRequired
Currency”) into a currency in which a judgment will be reret®(the*Judgment Currency”), the rate of exchange used shall be the raténatwin
accordance with normal banking procedures the @euspuld purchase in The City of New York the RegpiiCurrency with the Judgment Currenc
the day on which final unappealable judgment i@, unless such day is not a New York Banking, Er@sn the rate of exchange used shall be the
rate at which in accordance with normal bankingptures the Trustee could purchase in The Cityevf Mork the Required Currency with the
Judgment Currency on the New York Banking Day pdetgthe day on which final unappealable judgmemritered and (b) its obligations under this
Indenture to make payments in the Required Curréchall not be discharged or satisfied by amde, any recovery pursuant to any judgment
(whether or not entered in accordance with subse¢t)), in any currency other than the Required@icy, except to the extent that such tender or
recovery shall result in the actual receipt, byghgee, of the full amount of the Required Curreexgressed to be payable in respect of such
payments, (ii) shall be enforceable as an altereatr additional cause of action for the purposeeobvering in the Required Currency the amount, if
any, by which such actual receipt shall fall slwdrthe full amount of the Required Currency so esped to be payable, and (iii) shall not be aftecte
by judgment being obtained for any other sum dueuthis Indenture. For purposes of the foregdiNgw York Banking Day” means any day exce
a Saturday, Sunday or a legal holiday in The Citjew York on which banking institutions are autlzed or required by law, regulation or executive
order to close.

Section 10.17. Force Majeure

In no event shall the Trustee be responsible btdjanor shall the Company be responsible or liéble Trustee, for any failure or delay in
the performance of its obligations hereunder agisint of or caused by, directly or indirectly, fescbeyond its control, including, without limitatio
strikes, work stoppages, accidents, acts of wéroorism, civil or military disturbances, nuclearnatural catastrophes or acts of God, and
interruptions, loss or malfunctions of utilitiegramunications or computer (software and hardwas)ices; it being understood that the Trustee @
Company, as the case may be, shall use reasorffits @hich are consistent with accepted practioagsume performance as soon as practicable
under the circumstances.
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Section 10.18. USA Patriot Act

The Company acknowledges that, to help the govemhfight the funding of terrorism and money lauridgractivities, Federal law requires
that Trustee, like all financial institutions, oistaverify and record information that identifiesah person who establishes a relationship or opens
account with Trustee. The Company agrees thatlipnavide the Trustee with such information anddmentation it may request to verify the
Company'’s formation and existence as a legal erfliy Company also agrees that it will provideThastee with such financial statements, licenses,
identification and authorization documents fromiwdluals claiming authority to represent the Comypas the Trustee may request to satisfy the
requirements of Federal law.

ARTICLE XI. SINKING FUNDS

Section 11.1. Applicability of Article

The provisions of this Article shall be applicabdeany sinking fund for the retirement of the Sétes of a Series, except as otherwise
permitted or required by any form of Security oflsiSeries issued pursuant to this Indenture.

The minimum amount of any sinking fund payment jed for by the terms of the Securities of any &ei$ herein referred to as a
“mandatory sinking fund payment’and any other amount provided for by the termsemfuBities of such Series is herein referred tond®ptional
sinking fund paymen” If provided for by the terms of Securities of arsri8s, the cash amount of any sinking fund paynmeay be subject to
reduction as provided in Section 11.2. Each sinkimgl payment shall be applied to the redemptioBexfurities of any Series as provided for by the
terms of the Securities of such Series.

Section 11.2. Satisfaction of Sinking Fund Paymauitls Securities

The Company may, in satisfaction of all or any pdrny sinking fund payment with respect to theuBiies of any Series to be made
pursuant to the terms of such Securities (a) debuéstanding Securities of such Series to whiahsinking fund payment is applicable (other than
any of such Securities previously called for maadasinking fund redemption) and (b) apply as dr&gicurities of such Series to which such sinking
fund payment is applicable and which have beenrotymsed by the Company or redeemed either at éoéi@i of the Company pursuant to the terms
of such Series of Securities (except pursuant yon@@ndatory sinking fund) or through the applicatid permitted optional sinking fund payments or
other optional redemptions pursuant to the termmioh Securitieqrovidedthat such Securities have not been previously edited. Such Securities
shall be received by the Trustee, together witlHiters’ Certificate specifying the amount of tsieking fund payment to which such Securities shall
apply and the redemption price of such Series ofiffiges, not later than 30 days prior to the datevhich the Trustee begins the process of setgctin
Securities for redemption, and shall be creditedséh purpose by the Trustee at the price spéddifisuch Securities for redemption through open
of the sinking fund and the amount of such sinKingd payment shall be reduced accordingly. If essalt of the delivery or credit of Securities iieu
of cash payments pursuant to this Section 11.2piineipal amount of Securities of such Seriesdadrieemed in order to exhaust the aforesaid cash
payment shall be less than $100,000, the Trusteé met call Securities of such Series for redemp#xcept upon receipt of a Company Order that
such action be taken, and such cash payment shhild by the Trustee or a Paying Agent in trugtapplied to the next succeeding sinking fund
paymentprovided, howeverthat the Trustee or such Paying Agent shall ftiome to time upon receipt of a Company Order pagrand deliver to
the Company any cash payment so being held byristde or such Paying Agent upon delivery by then@any to the Trustee of Securities of that
Series purchased by the Company having an unpeidifel amount equal to the cash payment requivdzbtreleased to the Company.

Section 11.3. Redemption of Securities for Sinktuemd.

Not less than 45 days (unless otherwise indicatédde Board Resolution, supplemental indenturetbeneOfficers’ Certificate in respect of a
particular Series of Securities) prior to each isigkund payment date for any Series of Securitles Company will deliver to the Trustee an Offger
Certificate specifying the amount of the next engunandatory sinking fund payment for that Serigspant to the terms of that Series, the portion
thereof, if any, which is to be satisfied by paymeficash and the portion thereof, if any, whicloide satisfied by delivering and crediting of
Securities of that Series pursuant to Section Ehé,the optional amount, if any, to be added ghda the next ensuing mandatory sinking fund
payment, and the Company shall thereupon be obligatpay the amount therein specified. Not leaa 80 days (unless otherwise indicated in the
Board Resolution, Officers’ Certificate or supplerted indenture in respect of a particular SerieSedurities) before each such sinking fund payment
date: (a) if the Securities are Global Securities,particular Securities to be redeemed shalelexted by the Depositary in accordance with its
standard procedures or, if the particular Secsritiebe redeemed are not Global Securities, thetdewshall select the Securities to be redeemenl upo
such sinking fund payment date in the manner sigecifi Section 3.2; and (b) the Trustee shall caagiee of the redemption thereof to be given &
name of and at the expense of the Company in tmmengrovided in Section 3.3. Such notice havingnbauly given, the redemption of such
Securities shall be made upon the terms and imdmaner stated in Sections 3.4, 3.5 and 3.6.
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IN WITNESS WHEREOF, the parties hereto have catisisdndenture to be duly executed as of the dayyaar first above written.
CLIFFS NATURAL RESOURCES INC.

By: /s/ Steven M. Ragu

Name: Steven M. Ragt
Title: Vice President and Treasu

U.S. BANK NATIONAL ASSOCIATION
as Trustel

By: /s/ Elizabeth A. Thunin

Name: Elizabeth A. Thunin
Title: Vice Presiden
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JONES DAY

NORTH POINT « 901 LAKESIDE AVENUE « CLEVELAND, OHIG14114-1190
TELEPHONE: (216) 586-3939 « FACSIMILE: (216) 57912

February 12, 2013
Cliffs Natural Resources Inc.
200 Public Square
Cleveland, Ohio 44114-2315

Re: Reqistration Statement on Forr3 Filed by Cliffs Natural Resources Inc

Ladies and Gentlemen:

We have acted as counsel for Cliffs Natural Resgsihac., an Ohio corporation (th€€bmpany”), in connection with the authorization of the
possible issuance and sale from time to time, delayed basis, by the Company of an indetermirgdeegate initial offering price or number of:
(i) common shares, par value $0.125 per shardaeo€bmpany (the Common Share$); (ii) shares of preferred stock, without parwa| of the
Company (the Preferred StocK), in one or more series, certain of which maycbavertible into or exchangeable for Common Shdiigsdebt
securities of the Company (thé>ebt Securities), in one or more series, certain of which maycbavertible into or exchangeable for Common
Shares; (iv) depositary shares representing fraatimterests in shares of Preferred Stock (tBepositary Share$); (v) warrants to purchase
Common Shares, Preferred Stock, Depositary Shafeslat Securities or any combination thereof (tWMgdrrants™); (vi) subscription rights to
purchase Common Shares, Preferred Stock, DepoStanes or Debt Securities or any combination tfgthe “ Subscription Rights)); and
(vii) units consisting of one or more of the setias described in clauses (i) through (vi) abobe (tUnits "), in each case as contemplated by the
Company'’s Registration Statement on Form S-3 tekthiis opinion is filed as an exhibit (as the sanay be amended from time to time, the “
Registration Statemer”). The Common Shares, the Preferred Stock, the Beburities, the Depositary Shares, the WarrdmsSubscription Rights
and the Units are collectively referred to heredritee “Securities.” The Securities may be offered and sold from ttmé&me pursuant to Rule 415
under the Securities Act of 1933 (th&&curities Act’). The Debt Securities are to be issued undendariture, dated as of March 17, 2010 (the “
Indenture "), between the Company and U.S. Bank National isgimn, as trustee.

In connection with the opinions expressed heremhave examined such documents, records and mefttens as we have deemed relevant
or necessary for purposes of this opinion. Basetherioregoing and subject to the further assumptiqualifications and limitations set forth herein
we are of the opinion that:

1. The Common Shares, upon receipt byCtrapany of such lawful consideration therefor &@ompany’s Board of Directors (or an
authorized committee thereof) may determine, vélMalidly issued, fully paid and nonassessable.
ALKHOBAR & ATLANTA « BEIWJNG « BOSTON « PBRUSSELS « CHICAGD « CLEVELAND « COLUMBUS « DALLAS « DUBAI
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2. The shares of Preferred Stock, upoeipeby the Company of such lawful consideratioerdifior as the Compars/Board of Directol
(or an authorized committee thereof) may determinlie pe validly issued, fully paid and nonassedsab

3. The Debt Securities, upon receipt ly@ompany of such lawful consideration therefoth@sCompany’s Board of Directors (or an
authorized committee thereof) may determine, vahstitute valid and binding obligations of the Camp.

4, The Depositary Shares, upon receighbyCompany of such lawful consideration therefothee Company Board of Directors (or ¢
authorized committee thereof) may determine, vélMalidly issued, and the depositary receipts eprng the Depositary Shares will entitle the
holders thereof to the rights specified therein @mntthe deposit agreement pursuant to which theyssued.

5. The Warrants, upon receipt by the Camgpt such lawful consideration therefor as the @any’s Board of Directors (or an
authorized committee thereof) may determine, vahstitute valid and binding obligations of the Camp.

6. The Subscription Rights, upon receipttie Company of such lawful consideration theref®the Company’s Board of Directors (or
an authorized committee thereof) may determind,aeifistitute valid and binding obligations of ther@pany.

7. The Units, upon receipt by the Compahguch lawful consideration therefor as the ConyfmBoard of Directors (or an authorized
committee thereof) may determine, will constituédiadh and binding obligations of the Company.

In rendering the foregoing opinions, we have assuthat: (i) the Registration Statement, and anyratmeents thereto, will have become
effective (and will remain effective at the timeis§uance of any Securities thereunder); (ii) apectus supplement describing each class or s#ries
Securities offered pursuant to the Registratione®tant, to the extent required by applicable lad hevant rules and regulations of the Securéisd
Exchange Commission (theCommission’), will be timely filed with the Commission; (iii) théefinitive terms of each class or series of Séiesrivill
have been established in accordance with the amithgresolutions adopted by the Company’s BoarBioéctors (or an authorized committee
thereof), the Company’s Second Amended Articlesiobrporation, as amended (théfticles of Incorporation”) and applicable law; (iv) the
Company will issue and deliver the Securities i ttenner contemplated by the Registration Statearehtiny Securities that consist of shares of
capital stock will have been authorized and reskéfgeissuance, in each case within the limitshef then remaining authorized but unissued and
unreserved amounts of such capital stock; (v) éiselutions authorizing the Company to issue, aifed sell the Securities will have been adopted by
the Companys Board of Directors (or an authorized committesrehf) and will be in full force and effect at tithes at which the Securities are offe
or sold by the Company; (vi) all Securities will issued in compliance with applicable federal aatessecurities laws and (vii) the Indenture angl an
Deposit Agreement, Warrant Agreement, SubscrigR@hts Agreement (each as defined below) or Uméament will be governed by and construed
in accordance with the laws of the State of NewkYamd will constitute a valid and binding obligatiof each party thereto other than the Company.
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With respect to any Securities consisting of PrefStock, we have further assumed that the Compéhigsue and deliver the shares of the
Preferred Stock being issued and delivered afeefilihg with the Secretary of State of the Stait®©bio of a certificate of amendment to the Artgchef
Incorporation, approved by us, establishing thégiegions, preferences and rights of the clas&ies of the Preferred Stock being issued and
delivered.

With respect to any Securities consisting of ameseof Debt Securities, we have further assumati(thany Debt Securities will have been
issued pursuant to the Indenture (ii) all termswith Debt Securities not provided for in the agtlle Indenture will have been established in
accordance with the provisions of the Indenture r@flécted in appropriate documentation approveds®nd, if applicable, executed and delivered by
the Company and the trustee and (iii) such Debui®ées will be executed, authenticated, issueddeglivered in accordance with the provisions of the
Indenture.

With respect to any Securities consisting of DeaogiShares, we have further assumed that the DapoShares will be: (i) issued and
delivered after authorization, execution and dejivaf the deposit agreement, approved by us, ngdt the Depositary Shares to be entered into
between the Company and an entity (ti@epositary”) selected by the Company to act as depositoy ‘(beposit Agreement) and (ii) issued after
the Company deposits with the Depositary sharélseoPreferred Stock to be represented by such apoShares that are authorized, validly issued
and fully paid as contemplated by the RegistraBtatement and the Deposit Agreement.

With respect to any Securities consisting of Wasawe have further assumed that: (i) the warrgréement, approved by us, relating to the
Warrants (the Warrant Agreement) to be entered into between the Company and &tyeelected by the Company to act as the wamagent (the “
Warrant Agent”) will have been authorized, executed and deligdgdrg the Company and the Warrant Agent and (ii)MWrerants will be authorized,
executed and delivered by the Company and the \Mafvgent in accordance with the provisions of thar¥nt Agreement.

With respect to any Securities consisting of Supfon Rights, we have further assumed that: @ shbscription rights agreement, approved
by us, relating to the Subscription Rights (th&ubscription Rights Agreemeri} to be entered into between the Company and ary esefiécted by th
Company to act as the subscription rights agest‘(8ubscription Rights Agenit) will have been authorized, executed and deligdrg the Company
and the Subscription Rights Agent and (ii) the 8tpsion Rights will be authorized, executed antvéeed by the Company and the Subscription
Rights Agent in accordance with the provisionshef Subscription Rights Agreement.

With respect to any Securities consisting of Units,have further assumed that each component bfldoit will be authorized, validly
issued, fully paid and nonassessable (to the eafgpiicable) and will constitute a valid and birglimbligation of the Company or any third party tfie
extent applicable) as contemplated by the Registr&tatement and the applicable Unit agreemeatyt
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The opinions expressed herein are limited by bastksy insolvency, reorganization, fraudulent tramnsfnd fraudulent conveyance, voidable
preference, moratorium or other similar laws andteel regulations and judicial doctrines from titagime in effect relating to or affecting credgor
rights generally, and by general equitable prires@nd public policy considerations, whether sugiciples and considerations are considered in a
proceeding at law or at equity.

As to facts material to the opinions and assumptexpressed herein, we have relied upon oral dtenrstatements and representations of
officers and other representatives of the Compadyathers. The opinions expressed herein are lihtitehe laws of the State of Ohio and the laws of
the State of New York, in each case as currentffiect, and we express no opinion as to the effettie laws of any other jurisdiction.

We hereby consent to the filing of this opiniorEaghibit 5.1 to the Registration Statement and eoréference to Jones Day under the caption
“Legal Matters” in the prospectus constituting &t jmd the Registration Statement. In giving suchsent, we do not thereby admit that we are included

in the category of persons whose consent is redjuineler Section 7 of the Securities Act or thesaled regulations of the Commission promulgated
thereunder.

Very truly yours,

/s/ Jones Da




Exhibit 12.1

Ratio of Earnings To Combined Fixed Charge!
And Preferred Stock Dividend Requirements

(In Millions)
Year Ended December 31,
2012 2011 2010 2009 2008
Consolidated pretax income (loss) from
continuing operations $ (501. $ 2,190 $ 1,266« $ 2822 3 672.7
Undistributed earnings of non-consolidated
affiliates (404.¢) 9.7 13.t (65.5) (35.1)
Amortization of capitalized interest 3.7 3.€ 3.€ 3.C 5.€
Interest expense 203.1 216.5 70.1 39.C 39.¢
Acceleration of debt issuance costs 0.2 — — — —
Interest portion of rental expense 2.8 3.6 4.€ 5.8 8.4
Total Earnings $ (696.9) $ 2423¢ $ 1,358.. $ 2646 $ 691.4
Interest expense $ 203.1 $ 2165 $ 701 $ 39.C $ 39.¢
Acceleration of debt issuance costs 0.2 — — — —
Interest portion of rental expense 2.8 3.€ 4.€ 5.8 8.4
Preferred Stock dividend requirements = — — — 14
Fixed Charges Requirements $ 206.1 $ 220.1 $ 747 3% 414¢ % 48.2
Fixed Charges and Preferred Stock Dividend
Requirements $ 206.1 % 220.1 % 747 % 4t % 49.¢
RATIO OF EARNINGS TO FIXED
CHARGES * 11.C 18.2 5.9 14.:
RATIO OF EARNINGS TO COMBINED
FIXED CHARGES AND PREFERRED
STOCK DIVIDEND REQUIREMENTS * 11.C 18.2 5.9 13.€

(*) For the year ended December 31, 2012, thereandeficiency of earnings to cover the fixed charge$902.9 million.



CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference is Registration Statement on Form S-3 of our remtated February 12, 2013, relating to the
consolidated financial statements and financidgestant schedule of Cliffs Natural Resources Ind. subsidiaries, and the effectiveness of Cliffs
Natural Resources Ir's internal control over financial reporting, appgag in the Annual Report on Form 10-K of Cliffs tdaal Resources Inc. for the
year ended December 31, 2012, and to the refetenceunder the heading "Experts" in the Prospeethih is part of this Registration Statement.

/s/ DELOITTE & TOUCHE LLF

Cleveland, Ohic
February 12, 201
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CONSENT OF SRK CONSULTING (LL8.), INC.

We herely consent to the incorporation by reference to Hibbing Taconite 2012 Reserves and Bloom
Lake 2011 Reserves in Cliffs Natural Resources Inc.'s {the “Company™) Registration Statement on Form 3-3
and related prospectus, and any amendments and supplements thereto (the “Registration Staternent™), of any
reserve estimates and other analyses performed by us in our capacity as an independent consultant to the
Company. We also consent to all references to us in the prospectus contained in such Registration Statement,

including under the heading “Fxperts.”
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CONSENT OF CARDNO MM&A

We hereby consent to the incorporation by reference in Cliffs Matural Resources Inc.'s

934 Industrial Park Road
Bluefield VA 24605

({the *Company") Registration Statement on Form 5-3 and related prospectus, and any usA

amendments and supplements thereto (the “Registration Statement"), of any resarve Phone +1 276 377 5467
estimates and other analyses performed by us in our capacity as an independent Fax  +1276322 5460
consultant to the Company. We also consent to all references to us in the prospectus Wi, cardno.aom
contained in such Registration Statement, including under the heading "Experts.” N I
CARDNO MM&A
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Peter Lawson
Executive Vice Prasident

Date: February 8, 2013
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CONSENT OF CARACLE CREEK INTERNATIONAL CONSULTING INC.

We hereby consent to the incorporation by reference in Cliffs Watural Resources Inc.'s {the
“Company™) Registration Statement on Form 5-3 and related prospectus, and any amendments and
supplements thereto (the “Registration Statement™ ). of any mineralized matenial estimates and other analyses
performed by us in our capacity as an independent consultant to the Company. We also consent to all

references to us in the prospectus contained in such Registration Statement, including under the heading
“Experts.”

Drate: February 7, 2013 Carade Creek International Consulting Inc.
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Name” Jason Baker, P.Eng.

Title: Senior Mining Engineer
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G H Wahl & Associates Consulting
67 Menno St., Waterloo OM, Canada
N2L 2A6

CONSENT OF G H WAHL & ASSOCIATES CONSULTING

We hereby consent to the incorporation by reference in Cliffs Natural Resources Inc.'s (the
*Company™ ) Registration Statement on Form 5-3 and related prospectus, and any amendments and
supplements thereto (the “Registration Statement™), of any mineralized material estimates and other analyses
performed by us in our capacity as an independent consultant to the Company. We also consent to all

references to us in the prospectus contained in such Registration Statement, including under the heading
“Experis.”

Date: Febmary 7, 2013 G H Wahl & Associates Consulting

- C & (/

Name: George H Wahl (P Geo)
Title: President

CLI-20721232






CONSENT OF SIBLEY BASIN GROUP GEOLOGICAL CONSULTING SERVICES LTD.

We hereby consent to the incorporation by reference in Cliffs Natural Resources Inc.'s (the
“Company”) Registration Statement on Form S-3 and related prospectus, and any amendments and
supplements thereto (the “Registration Statement™), of any mineralized material estimates and other analyses
performed by us in our capacity as an independent consultant to the Company. We also consent to all

references to us in the prospectus contained in such Registration Statement, including under the heading
“’Expﬂﬂsi!’

Date: February l. 2013 Sibley Basin Group Geological Consulting Services
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CLIFFS NATURAL RESOURCES INC.
REGISTRATION STATEMENT ON FORM S-3
POWER OF ATTORNEY

Each of the undersigned directors and officerslffsSNatural Resources Inc., an Ohio corporatitive (‘Registrant”), hereby constitutes and
appoints each of Joseph A. Carrabba, P. Kelly TongpK errance Paradie and Matthew Bittner, with polwer of substitution and resubstitution, as
the true and lawful attorney-in-fact or attorneggact of the undersigned to execute and file whith Securities and Exchange Commission under the
Securities Act of 1933 one or more registratioesteent(s) on Form S-3 relating to the registratbthe issuance of certain debt and equity seesriti
of the Registrant, with any and all amendmentspkupents and exhibits thereto, including pre-effecand poseffective amendments or supplem
or any additional registration statement filed pargt to Rule 462 promulgated under the SecuritigtsoA1933, with full power and authority to do ¢
perform any and all acts and things necessaryoappte or desirable to be done in the premisem thre name, place and stead of the undersigmsed, a
fully to all intents and purposes as such persaghtror could do in person, hereby ratifying andrapjmg all that said attorneys-in-fact or any odn
and any substitute therefor may lawfully do or eatessbe done by virtue thereof.

This Power of Attorney may be executed in multippeinterparts, each of which shall be deemed amatigith respect to the person executin

Executed as of this Z8day of January, 2013.

/sl Joseph A. Carraba /s/ Terrance M. Paradie
Joseph A. Carrabba Terrance Paradie
Chairman of the Board, President, Ct Senior Vice President & Chief Financial Offic

Executive Officer and Directc

/sl Timothy K. Flanagan /s/ Susan M. Cunningham
Timothy K. Flanagan Susan M. Cunningham
Vice President, Corporate Controller Director

Chief Accounting Office

/s/ Barry J. Eldridge /s/ Andrés R. Glusk
Barry J. Eldridge Andrés R. Gluski
Director Director

/s/ Susan M. Green

/s/ Janice K. Henry

Susan M. Green
Director

/s/ James F. Kirscl

Janice K. Henry
Director

/sl Francis R. McAlliste

James F. Kirsch
Director

/s/ Richard K. Riederer

Francis R. McAllister
Director

/s/ Richard A. Ross

Richard K. Riederer
Director

/s/ Timothy W. Sullivan

Timothy W. Sullivan
Director

Richard A. Ross
Director




SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM T-1

STATEMENT OF ELIGIBILITY UNDER
THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE
Check if an Application to Determine Eligibility of
a Trustee Pursuant to Section 305(b)(2)

U.S. BANK NATIONAL ASSOCIATION
(Exact name of Trustee as specified in its charter)

31-0841368
I.R.S. Employer Identification No.

800 Nicollet Mall
Minneapolis, Minnesot 55402

(Address of principal executive office (Zip Code)

Elizabeth Thuning
U.S. Bank National Association
1350 Euclid Avenue, Suite 1100
Cleveland, Ohio 44115
(216) 623-5592
(Name, address and telephone number of agentrfdceg

Cliffs Natural Resources Inc.
(Issuer with respect to the Securities)

Ohio 34-1464672

(State or other jurisdiction of incorporation oganization) (I.LR.S. Employer Identification No

200 Public Square, Suite 3300
Cleveland, Ohic 44114

(Address of Principal Executive Office (Zip Code)

DEBT SECURITIES
(Title of the Indenture Securities)




FORMT-1

Item 1. GENERAL INFORMATION . Furnish the following information as to the Trues

a)

b)

Name and address of each examining or supervigitigoaity to which it is subjec
Comptroller of the Currency
Washington, D.C.

Whether it is authorized to exercise corporatettpmwers.
Yes

ltem 2. AFFILIATIONS WITH OBLIGOR. If the obligor is an affiliate of the Trustee, debe each such affiliatior

None

Items 315 Items -15 are not applicable because to the best of thest€e's knowledge, the obligor is not in defautlarrany Indenture for whit
the Trustee acts as Trustt

Item 16. LIST OF EXHIBITS: List below all exhibits filed as a part of this 'ment of eligibility and qualificatiot

1.

2.

A copy of the Articles of Association of the Truste

A copy of the certificate of authority of the Trastto commence business, attached as Exhi

A copy of the certificate of authority of the Trastto exercise corporate trust powers, attaché&claibit 3.

A copy of the existing bylaws of the Trustee

A copy of each Indenture referred to in Item 4. Bpplicable

The consent of the Trustee required by Sectioni§2if(the Trust Indenture Act of 1939, attached=kibit 6.

Report of Condition of the Trustee as of Jung2BA2 published pursuant to law or the requiremenhtts supervising or examining
authority, attached as Exhibit

* Incorporated by reference to Exhibit 25.1 to Arderent No. 2 to registration statement 4, Registration Number 3-128217 filed or
November 15, 200¢

** Incorporated by reference to Exhibit 25.1 to isttation statement or-4, Registration Number 3-166527 filed on May 5, 201!




SIGNATURE

Pursuant to the requirements of the Trust Indentateof 1939, as amended, the Trustee, U.S. BANKINZNAL ASSOCIATION , a
national banking association organized and existimder the laws of the United States of America, daly caused this statement of eligibility and
qualification to be signed on its behalf by the ersigned, thereunto duly authorized, all in they @it Cleveland, Ohio on the #2of February 2013.

By: /s/ Elizabeth Thunin

Elizabeth Thuning
Vice Presiden




Exhibit 2

O

Comptrolier of the Currency
Administrator of National Banks

Washington, C 20219

CERTIFICATE OF CORPORATE EXISTENCE
I, Thomas J. Curry, Comptroller of the Currency, do hereby certify that:

1. The Comptroller of the Currency, pursuant to Revised Statutes 324, el seq, as
amended, and 12 USC 1, et seq, as amended, has possession, custody, and control
ol all records pertaining to the chartering, regulation, and supervision of ail
national banking associations.

2. “11.8. Bank National Association,” Cincinnati, Ohio (Charter No. 24), is a
national banking association formed under the laws of the United States and is
authorized thereunder to transact the business of banking on the date of this
certificate.

IN TESTIMONY WHEREOF, today, May
9, 2012, 1 have hereunto subscribed my
name and caused my seal of office to be
affixed to these presents at the U S.
Department of the Treasury, in the City of

Washington, District of Columbia.

%/%

Com plml]u‘ of the urrcnr.,)r




Exhibit 3

O

Comptrolier of the Currency
Administrator of National Banks

Washington, DC 20219

CERTIFICATION OF FIDUCIARY POWERS
I, John Walsh, Acting Comptroller of the Currency, do hereby certify that:
1. The Office of the Comptroller of the Currency, pursuant to Revised Statutes
324, et seq, as amended, and 12 USC 1, et seq, as amended, has possession,
custody, and control of all records pertaining to the chartering, regulation, and
supervision of all national banking associations.
2. "U.S. Bank National Association," Cincinnati, Ohio (Charter No. 24), was
granted, under the hand and seal of the Compiroller, the right to act in all fiduciary
capacities authorized under the provisions of the Act of Congress approved
September 28, 1962, 76 Stat. 668, 12 USC 92a, and that the authority so granted
remains in full force and effect on the date of this certificate.
IN TESTIMONY WHEREOF, today,
September 14, 2011, 1 have hereunto
subscribed my name and caused my seal of
office to be affixed to these presents at the

U.S. Department of the Treasury, in the City

of Washington, District of Columbia.

(Jrbon Taled

Acting Comptroller of the Currency




Exhibit 6
CONSENT
In accordance with Section 321(b) of the Trust mdee Act of 1939, the undersigned, U.S. BANK NANAL ASSOCIATION hereby
consents that reports of examination of the ungeesi by Federal, State, Territorial or Districtranrities may be furnished by such authorities & th
Securities and Exchange Commission upon its reghesgfor.

Dated: February 12, 2013

By: /s/ Elizabeth Thunin
Elizabeth Thuning
Vice Presiden




Exhibit 7
U.S. Bank National Association
Statement of Financial Condition
As of 9/30/2012

($000's)
9/30/2012
Assets
Cash and Balances Due Frt $ 9,381,74!
Depository Institution:
Securities 73,560,96
Federal Fund 54,41¢
Loans & Lease Financing Receivab 216,024,46
Fixed Asset: 5,197,611
Intangible Asset 12,193,83
Other Asset: 26,214,23
Total Assets $ 342,627,27
Liabilities
Deposits $ 248,628,02
Fed Fund: 4,356,96.
Treasury Demand Not¢ 0
Trading Liabilities 389,94
Other Borrowed Mone 31,814,74
Acceptance: 0
Subordinated Notes and DebentL 5,846,88;
Other Liabilities 12,415,47
Total Liabilities $ 303,452,03
Equity
Common and Preferred Sto 18,20(
Surplus 14,133,29
Undivided Profits 22,926,25
Minority Interest in Subsidiaries $ 2,097,49
Total Equity Capital $ 39,175,23
Total Liabilities and Equity Capital $ 342,627,27




