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owns, directly or indirectly, 30% or more of the securities having the ordinary voting power for the election of directors or governing body of a
corporation or 30% or more of the partnership or other ownership interests of any other Person (other than as a limited partner of such other
Person) will be deemed to control such corporation or other Person.

“Agreement” means this Multicurrency Credit Agreement, as the same may be amended, modified, restated or supplemented from time
to time pursuant to the terms hereof.

“Alternative Currency” means any of Australian dollars and Canadian dollars, and any other currency approved by the Administrative
Agent, in each case for so long as such currency is readily available to all the Lenders and is freely transferable and freely convertible to U.S.
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on.

“QPcA Au�/A0 sCV

At CsOCF4甀��; 4甀�PFVOFLAs倀’ FVP; PAPsqA؞VOcAVAP,㝐�AVI �ꀀV�P

�	 �! ��0 �Cu�� �" �% � �� �� � � �$ �� �% �$ �- �! �; �2�+ �% �% �2 �: �� �& �$ �� � � �� �$ �� �. �! ��7P���� �� � �� �- �� �% �% ��1�$�?�%�"��� �@�"�%

��$��'� �����%�!�+�'�2�:���!��"� �#�.�7P��!����� ��

�+���!��"� 

�	 �! ��0 � ���" � �

“QOAOAOV���scS I

CFPsAuFA I AuPuAV

CF4甀�� OP- pကI OQHAP�scCIE倀PI PsࠀA଀OAAЀOcCPO, Qz Pq“QHAP�sc

2P,　4甀�e C sOnt A؞V q“QHAPh甀ၠ�I LAcS OOQHACVPsc APQQ,㝐��ကLVFz A�HAP�sqA؞VO IAcscCIE倀PAcS�,QzPq“QHAP�sc2P,　4甀enc” 

OO“ScOcAPcOL uSVVO sAqFQQA�V�VFAIǰ

s�AVOQA ɀVOV�甀�A AC“z As䀀VPCF4甀�� OQ脥�VOFLPAPsCI O�C“z; OVFÐ FVOs“IcA VOsOAcPzOOVQHAPh甀ᘀScAFV-sOntFA“ĀV

CF4甀� ) Aʂ�e Cur OʰA؞VLPA4甀�z�甀�zO” PuAV�F�̨ቐ�zA2إ�P-pကIQ脥�zA�␀ÐAFASPCItALPLV�HACVAPVII

OcA�

OQ脥�VOFLPOO“IcASVcSPHAPh甀ᜅ� PuAV�F�̨ቐ�zAЀSqzAЀV�OsC

tc rs or � di� dolla[ pကhl脥�m �␀Ð o uae�NW, S㝐�U脥�n倀por de  퀀IS　 htr�rofa B甀�s TP�o�C1ቐ�n倀t�y a9ㅐȂ y a9灐Ȃ y a9ဥs∀y a9≅s∀y a9㑵s∀y a9䝵s∀y a9 y a9ကȂ y a9瀀Ȃ y a9挀y a9挀y a9攀y a9爕s∀y a9畕s∀y a9瞅s∀y a9灕s∀y a9蚅s∀y a9ㅐȦ y a9灐Ȧ y a9ဥn戀y a9≅n戀y a9㑵n戀y a9䝵n戀y 9�� �Ð� � �y a9挀y 9搵n戀�� �Ð� � �y a9畕n戀y a9茀y a9ㅐɂ y a9灐ɂ y a9ဥo∀y a9≅o∀y a9㑵o∀y a9䝵o∀y 9 t ���� �Ȁt Ðy a9挀y 9搀 t � ʂÐ Ȁ ʂÐ ਷倀 A㝐�s

9畕o∀y a9茀y a9ㅐɖ y a9灐ɖ y a9ဥe戀y a9≅e戀y a9㑵e戀y a9䝵e戀y 9t ÐÐ�

ÐÐ  ��urr9挀y 9搀Ȁt Ðt ÐÐ� �ty a9畕e戀y 9砀�� �Ð� � �y a9ㅐɲ y a9灐ɲ y 9‵i∀偃甀� t �Ð ÐÐ�Ð�  t Ȁ�y a9䝵i∀y 9ကɲ Ðtt t Ð

Ðturr9挀y 9攠i∀�Ð �

Ðturr9畕i∀y 9砀 t ��

s

s s� �y 9ㅐʆ ��rr9灐Ȃy 9⅕1戀 � t t �ÐÐ ܀ ਷倀 p�t� y a9䝵s⸀y 9咅1戀 Ð�rr9挀y 9 Ð�rr9畕s⸀y 9膅1戀

Ðt Ð�rr9ㅐ̂퀀甀�rr9灐̂퀀y a9ဥgⴀ t�t �t�tttttty a9䝵gⴀy a9偵gⴀy a9啅gⴀty a9瀀̂퀀y a9挀y a9攀y a9椀ttly a9爕gⴀy a9畕gⴀy a9礥gⴀy a9葕gⴀtty a9蚅gⴀy a9ㅐ̒ 甀�rr9灐̒y a9ဥp⸀ t�t �t�tttty a9䝵p⸀y a9偵p⸀y a9啅p⸀ty a9瀀̒y a9挀y a9攀y a9椀tty a9爕p⸀y a9畕p⸀y a9礥p⸀y a9葕p⸀ttly a9蚅p⸀y a9ㅐ̲퀀y a9祐̲퀀y a9∀tt
ttt � t�tty a9䝵vⴀy a9僕vⴀy a9က̲퀀y a9瀀̲퀀y a9挀y a9挀
y a9攀y a9爕vⴀy a9畕vⴀy a9瞅vⴀy a9祕vⴀy a9蚅vⴀy a9ㅐ͂y a9祐͂y a9ဥ:⸀y a9㌕:⸀ty a9㑵:⸀y a9䝵:⸀
y a9僕:⸀y a9凕:⸀y a9埕:⸀y a9挀y a9挀y a9攀y a9爕:⸀y a9畕:⸀y a9瞅:⸀y a9祕:⸀y a9蚅:⸀
y a9ㅐ͢퀀甀�rr9灐͢퀀y a9ဥmⴀ t� �t�tttty a9䝵mⴀy a9偵mⴀy a9啅mⴀty a9瀀͢퀀y a9挀y a9攀y a9椀ttly a9爕mⴀy a9畕mⴀy a9礥mⴀy a9葕mⴀtty a9蚅mⴀy a9ㅐͲy a9祐Ͳy a9∀ttttt 

� t�tty a9䝵6⸀y a9僕6⸀y a9凕6⸀y a9埕6⸀y a9挀y a9挀y a9攀y a9爕6⸀y a9畕6⸀y a9瞅6⸀
y a9祕6⸀y a9蚅6⸀y a9ㅐΒ퀀y a9祐Β퀀y a9ဥjⴀy a9㌕jⴀty a9㑵jⴀy a9䝵jⴀy a9僕jⴀy a9凕jⴀy a9埕jⴀy a9挀
y a9挀y a9攀y a9爕jⴀy a9畕jⴀy a9瞅jⴀy a9祕jⴀy a9蚅jⴀy a9ㅐЂ y a9祐Ђy a9ဥ[⸀ 
� t�ttttty a9䝵[⸀y a9偵[⸀y a9啅[⸀ty a9瀀Ђy a9挀y a9攀y a9椀tty a9爕[⸀y a9畕[⸀y a9礥[⸀y a9葕[⸀ttly a9蚅[⸀y a9蔀䎃
y ��� Ny Nyy ayy a9蚅[⸀ 9蘀 [� 9蘀 [�y a

�[�[� �㐂က y  t 9蘀[�9蘀 y  y 9蘀9蘀 㐂က   㐂က [�9蘀 [� 　� a͐Ђᄀ9蘀[�9蘀 [� [�[�[�9蘀 [�  [�[�y[�[�9蘀 y [�[�t [�[�   [�[�9蘀  [�9蘀 y[�y a[�[� 㐂က 9蘻[�y y [�9蘀 t 9蘀[�9蘀 a9蚅[⸀[�[�[�� 9蘀9蘀 t[�t 9蘀[� 9蘀tt  [�t[� 9蘀　� a[�9蘀 [�t [�က[�[�y [�9蘀 [�t at[� t 9蘀y [�9蘀 t[�t 9蘀[�[�t[� 9蘀 [� [�y a 9蘱ष倀tt [�[�[� 9蘀[�t [�9蘀 [� [��[�9蘀 y [�t[�9蘀[�[� [�t [�[�  [�9蘀 [� 9蘀[�t [�[�y a [�[�9蘀  [�9蘀 y[�t [�[�㐂က 9蘻[�y  9蘀[� t[�9蘀9蘀[�[�� 9蘀 9蘀[�t 9蘀[�y a [�[� 9蘻[�y  t[�9蘀 [�9蘀 t[�t 9蘀[� 9蘱ष倀tt  [�9蘀 9蘀9蘀[�t[�t 9蘀[�y a

[� y a[�9蘀 [�t [�y aက[�[� 9蘱ष倀tt  [� [�y [� � [� �[�9蘀 y 9蘋t t[�9蘀 9蘀[�t [�[� y [�9蘀  a[� [�㐂က [�9蘀 t[�t 9蘀[�[�t[� 9蘀 9蘀t[� t[�9蘀[�t [�[� 9蘱ष倀tt [�9蘀 [�  [�9蘀 [� t[�9蘀 9蘀[�t [�9蘀 a[� [��tt [�9蘀[�[�㐂က [�9蘀 t[�t 9蘀[�[�t[� 9蘀 9蘀[�t [�[� 9蘱ष倀tt  [�[�  [�9蘀 [�y a[� [�[� 9蚅[⸀ [�[�t [�9蘀 [�9蘀 t 9蘀9蘀 9蘀[�t [�[�[� 9蘀[�t [�9蘀 [� �y a[�[�[�[�[�9蘀 t[�t 9蘀[�  [�9蘀 [� [�[�[�9蘀 [�[� [�9蘀[�9蘀 y[� 9蘱ष倀tt  t9蘀[�9蘀 y a[�9蘀 yy [�9蘀  [�[� a

狐[�t[� a[� [�
[�[�9蘀 a

狐9蘆ष 9蘣ꀀ a  [�[� [� [� [�y   t[�  y [�[�[�y 　� at[� [�[�[�[�[� [� [� y    a

狐㝐�㝐�[�t㝐�㝐� t[� a [�[� y[�[�[�[�  t[�[�t [� [�9蘀[�9蘀 � a y  [� [� 9蘀 [�[� � y[�[�9蘀 [� [�[�[�9蘀 〡[�㐂က [� 9蘋[�[�tt[�9蘀 y [�y a [�9蘀y yy[�9蘀 [� [�[�[�9蘀 〡[�� a

狐 t [�㝐�tt[� a [� y [�9蘀 t[� [�  y9蘷[�9蘀 yy y9蚅[⸀[� [�[�[�9蚀ഀ 9蘀y ay  9蘀[�  9蘀t[� [� y9蘷[�9蘀 yy [�[�9蘀 [� [�[�[�9蘀 〡[�㐂က y 9蘀y [�  [�9蘀 yy y a 9蘸ကy[�[�[�9蘀 [�9蘀 yy [�[�[�t[�

[�  [� 㝐�[�[�    9蘀[� t[�y y�恠鍵 9蘀[�[�t[�

[� 9蘱ष倀t ay [� ay 9蘀 at[� y [�[�㐂က y[�t � t[�t t ty က[�[�y y9蚀  9蘀 ty [B 

yat[�y [�t9蘀[�[�㐂က y[��y  9蘀 

y   t ty [B 

yat[��9蘀 tt t[�A㜀[�t ytt9蘀[� 9蘀[�[�t[�

�ഀ yyt[�[� 

 9蘀 y  9蘀y�9蘆ष㝐�[�

y 

ㄷt[�  턀 㝐� y yt[��tt 〡[�〡[� y [�9蚅[⸀ y“䌀[� [� ഀ[�  t  [H[�9蘀[�9蘀 9蘀  a y[�[�㝐� 9蘀 [�  y   ta[�[�〡y yy[�[�a

[� �



different type into such type by the Lenders on a single date and, in the case of Eurocurrency Loans, for a single Interest Period. B



exceed the amount set forth opposite such Lender’s name on Schedule 1 attached hereto and made a part hereof, as the same may be reduced
or modified at any time or from time to time pursuant to the terms hereof. The Borrower and the Lenders acknowledge and agree that the
Commitments of the Lenders aggregate U.S. $350,000,000 on the Closing Date.

“Contingent Obligation” shall mean as to any Person, any obligation of such Person guaranteeing or intended to guarantee any
Indebtedness (“primary obligations”) of any other Person (the “primary obligor”) in any manner, whether directly or indirectly, including,
without limitation, any obligation of such Person, whether or not contingent, (i) to purchase any such primary obligation or any Property
constituting direct or indirect security therefor, (ii) to advance or supply funds (x) for the purchase or payment of any such primary obligation
or (y) to maintain working capital or equity capital of the primary obligor or otherwise to maintain the net worth or solvency of the primary
obligor, (iii) to purchase property, securities or services primarily for the purpose of assuring the owner of any such primary obligation of the
ability of the primary obligor to make payment of such primary obligation or (iv) otherwise to assure or hold harmless the holder of such
primary obligation against loss in respect son ag�ti M itiii �f �PP3
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time) (or as soon thereafter as is practicable) on such day (or, if such day is not a Business Day, on the immediately preceding Business Day)
by two or more Federal funds brokers selected by the Administrative Agent for sale to the Administrative Agent at face value of Federal funds
in the secondary market in an amount equal or comparable to the principal amount owed to the Administrative Agent for which such rate is
being determined.

“Fixed Charge Coverage Ratio” means, at any time the same is to be determined, the ratio of (a) EBITDA for the four fiscal quarters of
the Borrower then ended less the sum of Capital Expenditures of the Borrower and its Subsidiaries during such period (excluding from such
Capital Expenditures up to U.S. $43,000,000 in Capital Expenditures incurred by Portman Limited during its fiscal year ending December 31,
2005) and Joint Venture Equity Investments during such period less federal, state, and local income taxes paid by the Borrower and its
Subsidiaries during such period less all dividends and other distributions paid or payable on or in respect of any class or series of Borrower’s
capital stock during such period to (b) Fixed Charges for the same four fiscal quarters then ended.

“Fixed Charges” means, with reference to any period, the sum of (a) the aggregate amount of payments required to be made by the
Borrower and its Subsidiaries during such period in respect of all Indebtedness (whether at maturity, as a result of sinking fund redemption,
mandatory prepayment, acceleration or otherwise) plus (b) Interest Expense for such period.

“Foreign Subsidiary” means each Subsidiary which is organized under the laws of a jurisdiction other than the United States of America
or any state thereof or the District of Columbia.

“Fund” means any Person (other than a natural person) that is (or will be) engaged in making, purchasing, holding or otherwise investing
in commercial loans and similar extensions of credit in the ordinary course of its business.

“Funds Transfer and Deposit Account Liability” means the liability of the Borrower or any of its Subsidiaries owing to any of the
Lenders, or any Affiliates of such Lenders, arising out of (a) the execution or processing of electronic transfers of funds by automatic clearing
house transfer, wire transfer or otherwise to or from the deposit accounts of the Borrower and/or any Subsidiary now or hereafter maintained
with any of the Lenders or their Affiliates, (b) the acceptance for deposit or the honoring for payment of any check, draft or other item with
respect to any such deposit accounts, and (c) any other deposit, disbursement, and cash management services afforded to the Borrower or any
such Subsidiary by any of such Lenders or their Affiliates.

“GAAP” means generally accepted accounting principles set forth from time to time in the opinions and pronouncements of the
Accounting Principles Board and the American Institute of Certified Public Accountants and statements and pronouncements of the Financial
Accounting Standards Board (or agencies with similar functions of comparable stature and authority within the U.S. accounting profession),
which are applicable to the circumstances as of the date of determination.

“Guaranty” and “Guaranties” each is defined in Section 4.2 hereof.

“Hazardous Material” means (a) any “hazardous chemical” as defined in CERCLA and (b) any material classified or regulated as
“hazardous” or “toxic” or words of like import pursuant to an Environmental Law.

“Hedging Liability” means the liability of the Borrower or any Subsidiary to any of the Lenders, or any Affiliates of such Lenders, in
respect of any interest rate, currency or commodity swap agreements, cap agreements, collar agreements, floor agreements, exchange
agreements, forward contracts, option contracts, or other similar interest rate or currency or commodity hedging arrangements as the Borrower
or such Subsidiary, as the case may be, may from time to time enter into with any one or more of the Lenders party to this Agreement or their
Affiliates.

“Indebtedness” means for any Person (without duplication) (a) all indebtedness of such Person for borrowed money, whether current or
funded, or secured or unsecured, (b) all indebtedness for the deferred purchase price of Property or services, (c) all indebtedness created or
arising under any conditional sale or other title retention agreement with respect to Property acquired by such Person (even though the rights
and remedies of the seller or lender under such agreement in the event of a default are limited to repossession or sale of such Property), (d) all
indebtedness secured by a purchase money mortgage or other Lien to secure all or part of the purchase price of Property subject to such
mortgage or Lien, (e) all obligations under leases which shall have been or must be, in accordance with GAAP, recorded as Capital Leases in
respect of which such Person is liable as lessee, (f) any reimbursement liability in respect of banker’s acceptances or letters of credit, (g) any
indebtedness, whether or not assumed, secured by Liens on Property acquired by such Person at the time of acquisition thereof, (h) all
obligations under any so-called “synthetic lease” transaction entered into by such Person, (i) all obligations under any so-called “asset
securitization” transaction entered into by such Person, and (j) all Contingent Obligations; provided, however that the term “Indebtedness”
shall not include (i) trade payables arising in the ordinary course of business, (ii) any letter of credit secured by cash or Cash Equivalents, and
(iii) up to U.S. $500,000 in obligations under the Agreement for Loan of Minnesota Investment Fund dated August 24Mhy such P  obl l l l s under theu o
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provided, however, 





“Permitted Acquired Business” means the entity or assets acquired by the Borrower or a Subsidiary in a Permitted Acquisition, whether
before or after the date hereof.

“Permitted Acquisition” means any Acquisition with respect to which the following condition is satisfied: after giving effect to the
Acquisition, no Default or Event of Default shall exist, including with respect to the covenants contained in Section 6.19 hereof on a pro forma
basis.

“Permitted JV Lien” is defined in Section 6.13 hereof.

“Permitted Lien” is defined in Section 6.12 hereof.

“Person” means any natural person, partnership, corporation, limited liability company, association, trust, unincorporated organization
or any other entity or organization, including a government or agency or political subdivision thereof.

“Plan” means any employee pension benefit plan covered by Title IV of ERISA or subject to the minimum funding standards under
Section 412 of the Code that either (a) is maintained by a member of the Controlled Group for employees of a member of the Controlled Group
or (b) is maintained pursuant to a collective bargaining agreement or any other arrangement under which more than one employer makes
contributions and to which a member of the Controlled Group is then making or accruing an obligation to make contributions or has within the
preceding five plan years made contributions.

“Pledge Agreements” means, collectively, the Share Mortgage and any other pledge agreements delivered to the Administrative Agent
pursuant to Section 4.3 hereof, each as such agreement may be amended, g ed con Ageer iivhe pl err mu�e onthe .13a F. 4F 4NFF- F.3 ࠀaie 
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(f) Investments in cash and Cash Equivalents;

(g) Hedging Liability incurred in the ordinary course of business and not for speculative purposes;

(h) Contingent Obligations permitted by Section 6.11 hereof;

(i) mergers and consolidations permitted by Section 6.14 hereof;

(j) loans and advances to directors, employees and officers the Borrower and its Subsidiaries for bona fide business purposes in the
ordinary course of business;

(k) Investments by the Borrower or any Wholly-Owned Subsidiary in or to any other Wholly-Owned Subsidiary and Investments by
any Subsidiary in the Borrower or any Wholly-Owned Subsidiary;

(l) Investments in securities of trade creditors or customers in the ordinary course of business that are received (i) in settlement of
bona fide disputes or pursuant to any plan of reorganization or liquidation or similar arrangement upon the bankruptcy or insolvency of
such trade creditors or customers or (ii) in the settlement of debts created in the ordinary course of business;

(m) Investments in QCM in an aggregate amount not to exceed U.S. $95,000,000; provided that such Investments shall be for the
purpose of acquiring Voting Stock of Quebec Cartier Mining Company, a corporation organized and existing under the laws of the
province of Quebec and (ii) after giving effect to any such Investment, no Default or Event of Default shall exist, including with respect to
the covenants contained in Section 6.19 hereof on a pro forma basis; provided further that, the Borrower shall deliver to the Administrative
Agent at least 10 Business Days prior to any such Investment a certificate confirming such pro forma compliance;

(n) Investments of dividends, management fees and other distributions received from QCM as a result of a refinancing of those
Investments described in clause (m) of this definition; provided that, in no event shall such Investments exceed U.S. $45,000,000 in the
aggregate and (ii), after giving effect to any such Investment, no Default or Event of Default shall exist, including with res� Investmust  anvi used in Sectin  6.19 hereof on a 
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L/C Issuer, in each case, together with the fees called for by this Agreement. The Administrative Agent shall promptly notify the L/C Issuer of
the Administrative Agent’s receipt of each such notice and the L/C Issuer shall promptly notify the Administrative Agent and the Lenders of
the issuance of a Letter of Credit.

Section 2.3. Applicable Interest Rates. (a) Base Rate Loans. Each Base Rate Loan made or maintained by a Lender shall bear interest
(computed on the basis of a year of 365 or 366 days, as applicable, and the actual days elapsed) under the Notes on the unpaid principal amount
of such Loan from the date such Loan is advanced or created by conversion from a Eurocurrency Loan until maturity (whether by acceleration
or otherwise) at a rate per annum equal to the sum of the Applicable Margin plus the Base Rate from time to time in effect, payable in arrears
on the last Business Day of each month and at maturity (whether by acceleration or otherwise).

(b) Eurocurrency Loans. Each Eurocurrency Loan made or maintained by a Lender shall bear interest under the Notes during each Interest
Period it is outstanding (computed on the basis of a year of 360 days and actual days elapsed) on the unpaid principal amount thereof from the
date such Loan is advanced, continued or created by conversion from a Base Rate Loan until maturity (whether by acceleration or otherwise) at
a rate per annum equal to the sum of the Applicable Margin plus the Adjusted LIBOR applicable for such Interest Period, payable in arrears on
the last day of the Interest Period and at maturity (whether by acceleration or otherwise), and, if the applicable Interest Period is longer than
three months, on each day occurring every three months after the commencement of such Interest Period.
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Section 2.6. Maturity of Revolving Loans. Each Revolving Loan and, without limiting the effect of Section 2.10 hereof, Swing Loan, both
for principal and interest, shall mature and become due and payable by the Borrower on the Termination Date.

Section 2.7. Prepayments. (a) Voluntary. The Borrower may prepay without premium or penalty (except as set forth in Section 8.1 below)
and in whole or in part any Borrowing of (x) Eurocurrency Loans denominated in U.S. Dollars at any time upon 3 Business Days prior notice
by the Borrower to the Administrative Agent, (y) Eurocurrency Loans denominated in an Alternative Currency at any time upon 4 Business
Days prior notice by the Borrower to the Administrative Agent, or (z) Base Rate Loans, notice delivered by the Borrower to the Administrative
Agent no later than 10:00 a.m. (Cincinnati time) on the date of prepayment (or, in any case, such shorter period of time then agreed to by the
Administrative Agent), such prepayment to be made by the payment of the principal amount to be prepaid and, in the case of any Eurocurrency
Loans or Swing Loans, accrued interest thereon to the date fixed for prepayment plus any amounts due the Lenders under Section 8.1 hereof;
provided, however, the Borrower may not partially repay a Borrowing (i) if such Borrowing is of Base Rate Loans, in a principal amount less
than U.S. $100,000, (ii) if such Borrowing is of Eurocurrency Loans denominated in U.S. Dollars, in a principal amount less than U.S.
$1,000,000, (iii) if such Borrowing is denominated in an Alternative Currency, an amount for which the U.S. Dollar Equivalent is less than
$1,000,000 and (iv) in each case, unless it is in an amount such that the minimum amount required for a Borrowing pursuant to Section 2.5
remains outstanding.

(b) Mandatory. (i) The Borrower shall, on each date the Commitments are reduced pursuant to Section 2.9, prepay the Revolving Loans
and Swing Loans and, if necessary, prefund the L/C Obligations by the amount, if any, necessary to reduce the sum of the aggregate principal
amount of Revolving Loans, Swing Loans and L/C Obligations then outstanding to the amount to which the Commitments have been so
reduced.

(ii) If at any time the sum of the aggregate Original Dollar Amount of the Revolving Loans, Swing Loans and the L/C Obligations then
outstanding shall be in excess of the Commitments then in effect, the Borrower shall, within five days of such date and without notice or
demand, pay over the amount of the excess to the Administrative Agent for the account of the Lenders as and for a mandatory prepayment on
such Obligations, with each such prepayment first to be applied to the Swing Loans then outstanding until payment in full thereof, with any
remaining balance to be applied to the Revolving Loans then outstanding until payment in full thereof, with any remaining balance to be held
by the Administrative Agent in the Collateral Account as security for the Obligations owing with respect to the Letters of Credit.

(iii) Unless the Borrower otherwise directs, prepayments of Loans under this Section 2.7(b) in U.S. Dollars shall be applied first to
Borrowings of Base Rate Loans until payment in full thereof with any balance applied to Borrowings of Eurocurrency Loans denominated in
U.S. Dollars in the order in which their Interest Periods expire and prepayments made in Alternative Currencies under this Section 2.7(b) shall
be applied to Borrowings in such Alternative Currency in the order in which their Interest Periods expire. Each prepayment of Loans under this
Section 2.7(b) shall be made by the payment of the principal amount to be prepaid and, in the case of any Swing Loans or Eurocurrency Loans,
accrued interest thereon to the date of prepayment together with any amounts due the Lenders under Section 8.1 hereof. Each prefunding of
L/C Obligations shall be made in accordance with Section 7.4 hereof. The Administrative Agent will promptly advise each Lender of any
notice of prepayment it receives from the Borrower.

Section 2.8. Place and Application of Payments. All payments of principal of and interest on the Loans and the Reimbursement
Obligations, and of all other Obligations payable by the Borrower under this Agreement and the other Loan Documents, shall be made by the
Borrower to the Administrative Agent by no later than 12:00 Noon (Cincinnati time) on the due date thereof at the office of the Administrative
Agent in Cincinnati, Ohio (or such other location as the Administrative Agent may designate to the Borrower) or, if such payment is to be
made in an Alternative Currency, no later than 12:00 noon local time at the place of payment at such account with such financial institution as
the Administrative Agent has previously specified in a notice to the Borrower for the benefit of the Lender or Lenders entitled thereto. Any
payments received after such time shall be deemed to have been received by the Administrative Agent on the next Business Day. All such
payments shall be made (i) in U.S. Dollars, in immediately available funds at the place of payment, or (ii) in the case of amounts payable
hereunder in an Alternative Currency, in such Alternative Currency in such funds then customary for the settlement of international
transactions in such currency, in each case without set-off or counterclaim. The Administrative Agent will promptly thereafter cause to be
distributed like funds relating to the payment of principal or interest on Loans and on Reimbursement Obligations in which the Lenders have
purchased Participating Interests ratably to the Lenders and like funds relating to the payment of any other amount payable to any Lender to
such Lender, in each case to be applied in accordance with the terms of this Agreement. If the Administrative Agent causes amounts to be
distributed to the Lenders in reliance upon the assumption that the Borrower will make a scheduled payment and such scheduled payment is
not so made, each Lender shall, on demand, repay to the Administrative Agent the amount distributed to such Lender together with interest
thereon in respect of each day during the period commencing on the date such amount was distributed to such Lender and ending on (but
excluding) the date such Lender repays such amount to the Administrative Agent, at a rate per annum equal to: (i) from the date the
distribution was made to the date 2 Business Days after payment by such Lender is due hereunder, (x) if such scheduled payment was to be
made in U.S. Dollars, the Federal Funds Rate for each such day and (y) if such scheduled payment was to be made in an Alternative Currency,
the rate established by Section 2.3(c)(iii)(C) hereof for Eurocurrency Loans denominated in such currency and (ii) from the date 2 Business
Days after the date such payment is due from such Lender to the date such payment is made by such Lender, (x) if such scheduled payment
was to be made in U.S. Dollars, the Base Rate in effect for each such day and (y) if such scheduled payment was to be made in an Alternative
Currency, the rate per annum established by Section 2.3(c)(iii) hereof for Eurocurrency Loans denominated in such currency.

Anything contained herein to the contrary notwithstanding, (x) pursuant to the exercise of remedies under Sections 7.2 and 7.3 hereof or
(y) after written instruction by the Required Lenders after the occurrence and during the continuation of an Event of Default, all payments and
collections received in respect of the Obligations and all proceeds received in respect of the collateral pledged pursuant to the Pledge
Agreements received, in each instance, by the Administrative Agent or any of the Lenders shall be remitted to the Administrative Agent and
distributed as follows:

(a) first, to the payment of any outstanding costs and expenses incurred by the Administrative Agent, and any security trustee



therefor, in monitoring, verifying, protecting, preserving or enforcing the Liens granted under the Pledge Agreements, in protecting,
preserving or enforcing rights under the Loan Documents, and in any event all costs and expenses of a character which the Borrower has
agreed to pay the Administrative Agent under Section 10.13 hereof (such funds to be retained by the Administrative Agent for its own
account unless it has previously been reimbursed for sain tai







(i) the Administrative Agent shall have received financing statement, tax, and judgment lien search results against the Property of the
Borrower, each Material Subsidiary and each Joint Venture evidencing the absence of Liens on its Property except for Permitted Liens and
Permitted JV Liens;

(j) the Administrative Agent shall have received a pay-off letter (in form and substance acceptable to the Administrative Agent in its
sole discretion) from Fifth Third Bank setting forth, among other things, the total amount of indebtedness outstanding and owing to it;

(k) the Administrative Agent shall have received for each Lender the favorable written opinion of counsel to the Borrower and each
Material Subsidiary each Foreign Pledgor, in form and substance satisfactory to the Administrative Agent;

(l) after giving effect to the initial Credit Event, the Borrower shall have unused availability for Revolving Loans, Swing Loans and
Letters of Credit of at least U.S. $90,000,000; and

(m) the Administrative Agent shall have received for the account of the Lenders such other agreements, instruments, documents,
certificates, and opinions as the Administrative Agent may reasonably request.

Section 4. The Stock Pledge and Guaranties.

Section 4.1. Stock Pledge. (a) The Obligations, Hedging Liability, and Funds Transfer and Deposit Account Liability shall be secured by
valid, perfected, and enforceable Liens on all right, title, and interest of the Borrower and each Subsidiary in all capital stock and other equity
interests held by such Person in each Material Foreign Subsidiary, whether now owned or hereafter formed or acquired, and all proceeds
thereof; provided, however, notwithstanding the foregoing, (i) no such Lien shall be required if it could cause a material adverse effect on the
Borrower’s or the Material Foreign Subsidiary’s income tax liability and (ii) each such Lien shall be limited to 65% of the total outstanding
Voting Stock of such Material Foreign Subsidiary.

(b) In the event that any equity investor in a Joint Venture that is not a Subsidiary grants a Lien on its equity interest in such Joint Venture,
promptly after any Responsible Officer receives notice of such Lien, the Borrower shall, promptly upon request of the Administrative Agent,
cause the Obligations, Hedging Liability and Funds Transfer and Deposit Account Liability to be secured by a valid, perfected and enforceable
Lien on all right, title and interest of the Borrower and each Subsidiary in all capital stock and other equity interests held by such Person in
such Joint Venture; provided, however, notwithstanding the foregoing, no such Lien shall be required if it could cause a material adverse effect
on the Borrower’s or any Subsidiary’s income tax liability.

(c) The Borrower acknowledges and agrees that the Liens on the capital stock and other equity interests required under this Section 4.1
shall be granted to the Administrative Agent for the benefit of the holders of the Obligations, the Hedging Liability, and the Funds Transfer
and Deposit Account Liability and shall be valid and perfected first priority Liens (except for Permitted Liens) subject, however, to the
provisos appearing at the end of Sections 4.1(a) and 4.1(b).

Section 4.2. Guaranties. The payment and performance of the Obligations, Hedging Liability, and Funds Transfer and Deposit Account
Liability shall at all times be guaranteed by each Material Subsidiary pursuant to one or more guaranty agreements in form and substance
reasonably acceptable to the Administrative Agent (as the same may be amended, modified or supplemented from time to time, individually a
“Guaranty” and collectively the “Guaranties”).

Section 4.3. Further Assurances. The Borrower agrees that it shall, and shall cause each of its Subsidiaries to, from time to time at the
request of the Administrative Agent or the Required Lenders, execute and deliver such documents and do such acts and things as the
Administrative Agent or the Required Lenders may reasonably request in order to provide for or perfect or protect the Liens required by
Section 4.1. In the event the Borrower or any Subsidiary forms or acquires any other Subsidiary after the date hereof, the Borrower shall, in
accordance with Sections 4.1 and 4.2, promptly upon such formation or acquisition cause such newly formed or acquired Subsidiary to execute
a Guaranty, a Pledge Agreement and/or an addendum to a Pledge Agreement as the Administrative Agent may then require, and the Borrower
shall also deliver to the Administrative Agent, or cause such Subsidiary to deliver to the Administrative Agent, at the Borrower’s cost and
expense, such other instruments, documents, certificates, and opinions reasonably required by the Administrative Agent in connection
therewith.

Section 5. Representations and Warranties.

The Borrower represents and warrants to each Lender and the Administrative Agent, and agrees, that:

Section 5.1. Organization and Qualification. The Borrower and each of its Subsidiaries (i) is duly organized, validly existing and in good
standing under the laws of the jurisdiction of its organization, (ii) has the power and authority to own its property and to transact the business in
which it is engaged and proposes to engage and (iii) is duly qualified and in good standing in each jurisdiction where the ownership, leasing or
operation of property or the conduct of its business requires such qualification, except where the failure to be so qualified and in good standing
could not reasonably be expected to have a Material Adverse Effect.

Section 5.2. Authority and Enforceability. The Borrower has full right and authority to enter into this Agreement and the other Loan
Documents executed by it, to make the borrowings herein provided for, to issue its Notes in evidence thereof, and to perform all of its
obligations hereunder and under the other Loan Documents executed by it. Each Material Subsidiary has full right and authority to enter into
the Loan Documents executed by it, to guarantee the Obligations, Hedging Liability, and Funds Transfer and Deposit Account Liability and to
perform all of its obligations under the Loan Documents executed by it and grant the Liens, if any, described in the Pledge Agreements. The
Loan Documents delivered by the Borrower and by each Material Subsidiary have been duly authorized, executed, and delivered by such
Person and constitute valid and binding obligations of such Person enforceable against it in accordance with their terms, except as













respective Property so acquired, and the principal amount of Indebtedness secured by any such Lien shall at no time exceed the purchase
price of such Property, as reduced by repayments of principal thereon;

(c) any Lien in existence on the Closing Date and set forth on Schedule 6.12, any continuation or extension thereof or any Lien
granted as a replacement or substitute therefor; provided that any such continued, extended, replacement or substitute Lien (i) except as
permitted by Section 6.11, does not secure an aggregate amount of Indebtedness, if any, greater than that secured on the Closing Date, and
(ii) does not encumber any Property other than the Property subject thereto on the Closing Date and any products or proceeds thereof to the
extent covered by such Lien;

(d) Liens securing Indebtedness incurred pursuant to Section 6.11(i) or (j); provided that any such Liens attach only to the property
being leased or acquired pursuant to such Indebtedness and do not encumber any other property of (other than any products or proceeds
thereof to the extent covered by such Lien nsn shaheed oproduct
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adjudicate it insolvent, or seeking dissolution, winding up, liquidation, reorganization, arrangement, adjustment or composition of it or its
debts under any law relating to bankruptcy, insolvency or reorganization or relief of debtors or fail to file an answer or other pleading
denying the material allegations of any such proceeding filed against it, (vi) take any corporate action in furtherance of any matter
described in parts (i) through (v) above, or (vii) fail to contest in good faith any appointment or proceeding described in Section 7.1(k)
hereof; or

(k) a custodian, receiver, trustee, examiner, liquidator or similar official shall be appointed for the Borrower or any of its Subsidiaries,
or any substantial part of any of its Property, or a proceeding described in Section 7.1(j)(v) shall be instituted against the Borrower or any
of its Subsidiaries, and such appointment continues undischarged or such proceeding continues undismissed or unstayed for a period of
60 days.

Section 7.2. Non-Bankruptcy Defaults. When any Event of Default other than those described in subsection (j) or (k) of Section 7.1 hereof
has occurred and is continuing, the Administrative Agent shall, by written notice to the Borrower: (a) if so directed by the Required Lenders,
terminate the remaining Commitments and all other obligations of the Lenders hereunder on the date stated in such notice (which may be the
date thereof); (b) if so directed by the Required Lenders, declare the principal of and the accrued interest on all outstanding Notes to be
forthwith due and payable and thereupon all outstanding Notes, including both principal and interest thereon, shall be and become immediately
due and payable together with all other amounts payable under the Loan Documents without further demand, presentment, protest or notice of
any kind; and (c) if so directed by the Required Lenders, demand that the Borrower immediately pay to the Administrative Agent the full
amount then available for drawing under each or any Letter of Credit, and the Borrower agrees to immediately make such payment and
acknowledges and agrees that the Lenders would not have an adequate remedy at law for failure by the Borrower to honor any such demand
and that the Administrative Agent, for the benefit of the Lenders, shall have the right to require the Borrower to specifically perform such
undertaking whether or not any drawings or other demands for payment have been made under any Letter of Credit. The Administrative Agent,
after giving notice to the Borrower pursuant to Section 7.1(c) or this Section 7.2, shall also promptly send a copy of such notice to the other
Lenders, but the failure to do so shall not impair or annul the effect of such notice.

Section 7.3. Bankruptcy Defaults. When any Event of Default described in subsections (j) or (k) of Section 7.1 hereof has occurred and is
continuing, then all outstanding Notes shall immediately and automatically become due and payable together with all other amounts payable
under the Loan Documents without presentment, demand, protest or notice of any kind which are hereby waived by the Borrower, the
obligation of the Lenders to extend further credit pursuant to any of the terms hereof shall immediately and automatically terminate, the
Commitments shall immediately and automatically terminate, and the Borrower shall immediately pay to the Administrative Agent the full
amount then available for drawing under all outstanding Letters of Credit, the Borrower acknowledging and agreeing that the Lenders would
not have an adequate remedy at law for failure by the Borrower to honor any such demand and that the Lenders, and the Administrative Agent
on their behalf, shall have the right to require the Borrower to specifically perform such undertaking whether or not any draws or other
demands for payment have been made under any of the Letters of Credit.

Section 7.4. Collateral for Undrawn Letters of Credit. (a) If the prepayment of the amount available for drawing under any or all
outstanding Letters of Credit is required under Section 2.7(b) or under Section 7.2 or 7.3 above, the Borrower shall forthwith pay the amount
required to be so prepaid, to be held by the Administrative Agent as provided in subsection (b) below.

(b) All amounts prepaid pursuant to subsection (a) above shall be held by the Administrative Agent in one or more separate collateral
accounts (each such account, and the credit balances, properties, and any investments from time to time held therein, and any substitutions for
such account, any certificate of deposit or other instrument evidencing any of the foregoing and all proceeds of and earnings on any of the
foregoing being collectively called the “Collateral Account”) as security for, and for application by the Administrative Agent (to the extent
available) to, the reimbursement of any payment under any Letter of Credit then or thereafter made by the L/C Issuer, and to the payment of the
unpaid balance of any other Obligations. The Collateral Account shall be held in the name of and subject to the exclusive dominion and control
of the Administrative Agent for the benefit of the Administrative Agent, the Lenders, and the L/C Issuer. �ɀf t  subject to  Admindр�o  Admindр�t st 
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   Name: D.J. Gallagher
Title: Senior Vice President, Chief Financial Officer and Treasurer

“Lenders”

   Fifth Third Bank, an Ohio banking corporation, as a Lender, as L/C Issuer, and as Administrative Agent

By /s/ Gregory D. Amoroso

   Name: Gregory D. Amoroso
Title: Vice President

Address:

Fifth Third Center 
MD 109047 
Cincinnati, Ohio 45263 
Attention: Loan Syndications 
Telecopy: (513) 534-3663

   Telephone: (513) 534-7246

Fleet National Bank, a Bank of America company, as a Lender and as Syndication Agent

By /s/ Sandra Guerrieri

   Name Sandra Guerrieri
Title            Vice President

Address:

c/o Bank of America, N.A. 
4 Penn Center 
1600 JFK Blvd 
Philadelphia, PA 19103 
Attention: Kenneth G. Wood 
Telecopy: (215) 836-3802

   Telephone: (215) 836-3816

   Australia and New Zealand Banking Group Limited, as a Lender and as a Co-Documentation Agent

By /s/ J. W. Wade

   Name JOHN W. WADE

Title DIRECTOR

Address:

1177 Avenue of the Americas 
New York, NY 10036 
Attention: Orlando Diaz 
Telecopy: (212) 556-4840

   Telephone: (212) 801-9740

KeyBank National Association, as a Lender and as a Co-Documentation Agent

By /s/ Suzannah Harris

   Name SUZANNAH HARRIS

Title            ASST. VICE PRESIDENT

Address:



127 Public Square 
Cleveland, Ohio 44114 
Attention: Suzu



Penton Media Building, 13th Floor 
Cleveland, Ohio 44114 
Attention: Henry W. Centa 
Telecopy: (216) 781-4567

   Telephone: (216) 781-2675

Charte�䍵�(



Title VP

Address:

1350 Euclid Avenue, 12th Floor 
Cleveland, Ohio 44115 
Attention: Dave Dannemiller 
Telecopy: (216) 623-9208

   Telephone: (216) 623-9233

HSBC Bank USA, National Association, as a Lender

By /s/ Ted Oexle

   Na�n





March 28, 2005

For Value Received, the undersigned, Cleveland Cliffs Inc, an Ohio corporation (the “Borrower”), hereby promises to pay to the order of
      (the “Lender”) on the Termination Date of the hereinafter defined Credit Agreement, at the principal office of Fifth Third Bank, an Ohio
banking corporation, as Administrative Agent, in Cincinnati, Ohio, (or in the case of Eurocurrency Loans denominated in an Alternative
Currency, at such account with such financial institution as the Administrative Agent has previously notified the Borrower) in the currency of
such Loan in accordance with Section 3.1 of the Credit Agreement, the aggregate unpaid principal amount of all Revolving Loans made by the
Lender to the Borrower pursuant to the Credit Agreement, together with interest on the principal amount of each Revolving Loan from time to
time outstanding hereunder at the rates, and payable in the manner and on the dates, specified in the Credit Agreement, the provisions of which
are incorporated by reference in this Note.

This Note is one of the Revolving Notes referred to in the Multicurrency Credit Agreement dated as of March 28, 2005, among the
Borrower, the Lenders party thereto, Fifth Third Bank, an Ohio banking corporation, as Administrative Agent and L/C Issuer and Fleet
National Bank, a Bank of America company, as Syndication Agent (the “Credit Agreement”), and this Note and the holder hereof are entitled
to all the benefits and security provided for thereby or referred to therein, to which Credit Agreement reference is hereby made for a statement
thereof. All defined terms used in this Note, except terms otherwise defined herein, shall have the same meaning as in the Credit Agreement.
This Note sɐ samer there sɐ samer oerĀonssu  sɐ sam t I 

ent (the 

CqPVOVO/ HAFVAVOLOVO/ HAFFV鍵�C

jP OVO/P�ACsq“uA2 q IOA5sP

OsOVACACIO�VO倀�VFV’ Oq“CA2cI OVO

AScOqs“VAI OVOFLAPVcI OOscACAsC

’ Oq“qI OVO

O; FCI OFvOCI OLOss PQcPI OfFVAVOAScOqAI OAcA

Thio r t he the Cerein,r hThi ecifiedrderred to thThis Note sɐ samer theretጀsɐ samer eme hal B ayable i ere�t  

, togetheerein,

ers Note sɐ samer tB甀� sɐr�y there t  er䍵� ࠀ�nn ao ⌀anding heregeg here甀�.甀� e �here�abln ong togethefth Thio thl�e�甀�Lefr.enn aree �ea蝐voeȀgis

 Btoge � ⌀anding heregeg he t dar

OIOo�HAFVAVOLcAr FCOAcɐAcPz OVAC4甀�AcɐOVOCHACI OVO CAOV䍵�Aࠀ�ss P“OVcPz PO甀�d甀�AVOFLAPVcOz O�AC“qfFVOFLdA�I “

OFV; c鍵�csa

OV�C

jP OVcC6OsOȰ“FVAq“uPOSOV“O I OVOCcɐV�HACI OVO

CFAPQdqAPCOu“I OOss Pqf VACI OOVOSAq

CAOष倀“PCACI �OcCPz OAz OPഀ/ QOIOVOccAqAsC

“AccsUUFLFOVOOsOVOAA6COVOA “CcOVጂ倀CAᤷ倀Aᤷ倀F POPsqAOഀ Pᤷ倀ᴀ POVOAᤷ倀ICCICCOVOPAAVOIOACOVOAqIOAI OVO AOVOOVOOOOsqAPsqAcsCAVyP/QOOAcsI OVOcAqAsC

“AccsUUFLFOVOsC

“cA2qCqPV ;�V

L“ACnt”

)ఐ�f esn he h deo al�L havae倀�Atogether

e

t⸀ere  

nkor  sɐ r

�h�erent

is Adth�ten�ar v�r

fi  tWP3

)  ႓甀�d he he the C

 reistr

fi  t a t ndicthe e meaa�ko�

t

 the sam  Note sɐ samer tnt

, r ere

evoeȀgisdiheat t  

nkor  sɐ r

th�e ㈰

is Adth��n�ar v�r

fi  nirofࠀ�st haueregd sɐ r tnt

cFOȀv

“VOvsCcA2 qsC

vA�VC�AC Ci sC �OVOUHPAIࠀ O

l I “

O; FOȀv“OsqsAC A

s qA�Ps з倀�s ACAᤷ倀 P�

sC

’ PAᤷ倀ICCICCAOA甀�sC OC甀�APQIO

l I “AcPAP�ACsPഀO

O; FOȀv“ 6OLVACI �AA�HAO�

“OVO 6 sc

�thefth Thitogethety there

t

eor lU　

, togethes Note sɐ samer tnttoreth

tby or o��

eu d�hi

evoeȀgi Lefr  teȰre �y e�

o ⌀a⸀ereng heregeg B甀�ef.

Thi ec se i er d�hi

OOOA㈀PVOOsU scPz I “F“F�PFV

OAr FCOAcɐAcPz OVAI OVO

l I “ O AI Ps AC倀/ 2 VO�甀�VOFOPV ; �V

LcPzP O

OƇ倀O

Teof arhereisɐ of areae甀�e �y e�area e

�No�甀�eg

Thio io�eor

e  No �Ԁ sɐ samer � 

OAV

PFAAVOI OACC

6OOsCI OCHACI OVOOsCVOVO LCIAlI“倀 I“卵�

�CIP OOAᤷ倀

sUFVA AcɐAV

C“OA㈰

“cA2 qCI ��s�PV ; �VFwቐ�As“VFLࠀ�cCAI PSOVOvqAcɐAVAC

A“OVLC

cc�QCI

C“OVA

cA ”㝐�VFwቐ�A“c“OA㈰OVOc“OV; Fq s�PA�I s“VFLACc L“ACAVAC

nt”

)s䀀ndtn�MNn n nthe hsdeier

Teof areier

T

he

blettha  th�er titso�甀�egi i

Thi  t sk n ereer av or

it

�  t r �

�tha

��

�a e

�No�甀�e

�thastnttob Ares No �Ԁ sɐ samer � a e

eƇ倀ea ha

� ns �

�n甀�

he samhastnt aU　i iU　d �

hea Lhi eeȰt hen⌀

a his No �Ԁ sɐ samer tf sɐ of ar ereoU　i i t h samerdat倀uetham

d�ar

OƇ倀O/ HAFVA

l

I OF��

�“sC

/ �O甀�OA ACA2 qIOVO”

rh�

� her t

a

i倀tL nsthatnt Ƈ倀hi卵�

e her t

ah�ea t  r o�甀�e

i倀tL nsthatnti er

Teof artL

i倀t t

p o�甀��ere evo�

�ogethev halsam

uor

it

�ha  �ti i i
Thi hh t

ant d�hiee

�─a er

Thi ec se ia   t r �

�his No �Ԁ sɐ samer t ere3茀sɐ of arhea  althryableter a

t 甀� togetheee

�─a e甀�es No �Ԁ sɐ samer tf sɐhety theree

d er䍵�o�ra  ⌀a e g heregeg B甀�e甀�

u  u  ere able rtogethefth Thi �

�甀�tre�甀�Lefra hareeu evoeȀg

eȰi �ereg u  ⌀a e g heregeg B甀�

d�ar

O4甀�/ HAFVA

l

I OcAr F �ԀAcɐAcPz OVACLAcɐOVOCHACI OVOO

d er䍵�o�ra ersam ae甀�

ueof arts

 t uors �

�hi eorvt鍵�sa e甀�ent

b�e甀�hs �ereȰior 

t auer i ere`嘀sɐhety thereettha

gd a ec �te hat ur tntert au et ei Ƈ倀e th�t㝐��mhayableeress� nt

Vssnkkofo eretnere  Lhhere itse



Exhibit



accordance with the relevant Sections of the Credit Agreement.

Described below are the exceptions, if any, to paragraph 3 by listing, in detail, the nature of the condition or event, the period during
which it has existed and the action which the Borrower has taken, is taking, or proposes to take with respect to each such condition or event:

The foregoing certifications, together with the computations set forth in Schedule I hereto and the financial statements delivered with this
Certificate in support hereof, are made and delivered this      day of      20     .

Cleveland-Cliffs Inc

By

Name 
Title

Schedule I

to Compliance Certificate

Cleveland-Cliffs Inc

Compliance Calculations
for Multicurrency Credit Agreement dated as of March 28, 2005

Calculations as of _____________, _______

   
A. Minimum EBITDA (Section 6.19(a))   
1. Net Income for past 4 quarters  U.S. $     
   
2. Interest Expense for past 4 quarters  U.S. $     
   
3. Income taxes paid for past 4 quarters  U.S. $     
   
4. Depreciation and amortization expense for past 4
quarters  U.S. $     
   
5. Sum of Lines A1, A2, A3�耀. $
  5. W. 5. on  A31,aeers

5. .�m o  
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Total  U.S. $350,000,000

Schedule 5.5

Litigation

None.

Schedule 5.9

Welfare Plans

1. Program of Hospital and Medical Benefits for Eligible Pensioners (Cliffs Mining)

 2. Program of Hospital/Medical Benefits for Eligible Pensioners & Surviving Spouses Represented by United Steelworkers of America
(Empire Iron Mining Partnership)

 3. Program of Hospital/Medical Benefits for Eligible Pensioners & Surviving Spouses Represented by United Steelworkers of America
(Tilden)

 4. Program of Hospital/Medical Benefits for Eligible Pensioners & Surviving Spouses (Cliffs Mining as Managing Agent of Hibbing
Joint Venture)

 5. Program of Hospital/Medical Benefits for Eligible Pensioners & Surviving Spouses Represented by United Steelworkers of America
(Cleveland-Cliffs Iron)

 6. Health Care Benefits Program for Salaried Retirees and Surviving Spouse of Cleveland-Cliffs Inc and Associated Employers

7. Program of Hospital and Medical Benefits for Eligible Persons (United Taconite LLC)

 8. Program of Hospital/Medical Benefits for Eligible Pensioners & Surviving Spouses (Central Shops) (Cleveland-Cliffs Iron)

9. Northshore Mining Company and Silver Bay Power Company Welfare Benefit Plan

Schedule 5.10

Subsidiaries

         
Entity  State of Formation  Percentage Ownership
Cleveland-Cliffs Australia Pty Limited  Australia   100%
Cleveland-Cliffs Australia Holdings Pty Limited  Australia   100%
Cleveland-Cliffs International Holding Company  DE   100%
Cleveland-Cliffs Ore Corporation  OH   100%
The Cleveland-Cliffs Iron Company  OH   100%
Cliffs Sales Company  OH   100%
Wabush Iron Co. Limited  OH   100%
Cliffs Oil Shale Corp.  CO   100%
CALipso Sales Company

 DE   82.39%
Cliffs Erie L.L.C.  DE   100%
Cliffs Mining Company  DE   100%
Cliffs Mining Services Company  DE   100%
Cliffs Minnesota Mining Company  DE   100%
Cliffs Reduced Iron Corporation  DE   100%
Cliffs Reduced Iron Management Company  DE   100%
IronUnits LLC  DE   100%
Northshore Mining Company  DE   100%
Seignelay Resources, Inc.  DE   100%
Silver Bay Power Company  DE   100%
The Cleveland-Cliffs Steamship Company  DE   100%
Cliffs Biwabik Ore Corporation  MN   100%
Pickands Hibbing Corporation  MN   100%
Syracuse Mining Company  MN   100%
Cliffs Empire, Inc.  MI   100%
Cliffs Marquette, Inc.  MI   100%
Cliffs MC Empire, Inc.  MI   100%
Cliffs TIOP, Inc.  MI   100%



Empire Iron Mining Partnership  MI   79.0%
Lake Superior & Ishpeming Railroad Company  MI   100%
Lasco Development Corporation  MI   100%

Marquette Range Coal Service Company
 MI   82.086%

Marquette Iron Mining Partnership  MI   100.0%
Tilden Mining Company L.C.  MI   85%
Minerais Midway Ltee-Midway Ore Company Ltd.  Quebec, Canada   100%
Cliffs and Associates Limited  Trinidad   82.39%
Cliffs Synfuel Corp.  UT   100%
Republic Wetlands Preserve LLC  MI   100%
Cliffs International Management Company LLC  DE   100%
Cliffs Natural Stone, LLC  MN   56%
United Taconite LLC  DE   70%

Schedule 5.17

Capitalization

 1. On January 11, 2005, Cleveland-Cliffs Inc made an offer to purchase all of the outstanding  shares of Portman Limited for A$3.40 per
share. This offer was subsequently increased to A$3.85 per share. As of the Closing Date, Cleveland-Cliffs Inc has acquired all of the
shares of Portman Limited that were tendered on or prior to the Closing Date (which are in excess of 50% of the outstanding shares of
Portman Limited) and thereafter is obligated to purchase the remaining outstanding shares of Portman Limited to the extent tendered
by the current owner of such shares.

 2. Pursuant to the terms and conditions of the Operating Agreement relating to Tilden Mining Company L.C. (“Tilden”) dated June 30,
1995, as amended, upon the occurrence of default by a member thereunder, the other members have an option to purchase the
defaulting member’s interest. In addition, prior to the transfer by any member of any of its interest in Tilden, the other member’s have
a right of first refusal to purchase the selling member’s interest on the same terms.

 3. Pursuant to the Restated Empire Mining Partnership Agreement (the “Partnership Agreement”) dated December 1, 1978, as amended,
the partners of Empire Mining Partnership have the option to purchase the partnership interest of any other partner upon such other
partner’s default of its obligations under the Partnership Agreement or the Ore Sales Agreement relating to the Partnership
Agreement.

 4. Pursuant to the Limited Liability Company Agreement of United Taconite LLC (“UTAC”) dated as of December 1, 2003, upon the
occurrence of default by a member thereunder, the other members have an option to purchase the defaulting member’s interest. In
addition, prior to the transfer by any member of any of its interest in UTAC, the other member’s have a right of first refusal to
purchase the selling member’s interest on the same terms.

Schedule 6.11

Existing Indebtedness

None.Schedule 6.12

Existing Liens

 1. Lien on the LeTourneau L1850 Loader securing the indebtedness in the amount of $500,000 under the Agreement for Loan of
Minnesota Investment Fund.

 2. Security interest granted by Cliffs Empire, Inc. on its partnership interest in Empire Mining Partnership in favor of the other partners
in the partnership securing its obligations under the Restated Empire Iron Mining Partnership Agreement dated December 1, 1978, as
amended.

 3. Security Interest granted by Cliffs TIOP, Inc. in its membership interest in Tilden Mining Company L.C. in favor of the other
members in Tilden Mining Company L.C. securing its obligations under the Operating Agreement dated June 30, 1995, as amended.

 4. Security interest granted by Pickands H䀀gHr se8, as
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