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Item 1.01. Entry into a Material Definitive Agreement.

On January 22, 2015, Cliffs Natural Resources Inc. (the “Company”) entered into Amendment No. 6 (the “Amendment”) to the Amended and Restated
Multicurrency Credit Agreement, dated as of August 11, 2011, among the Company, the subsidiaries of the Company from time to time party thereto, the
lenders from time to time party thereto (the “Lenders”) and Bank of America, N.A., as Administrative Agent. The Amendment, among other matters: (i) reduces
the size of the existing facility on a pro-rata basis from $1.125 billion to $900 million and provides that on May 31, 2015 the existing facility will further reduce on
a pro-rata basis to $750 million; (ii) permits certain subsidiaries and joint ventures of the Company related to the Company's Canadian operations (collectively,
the “Canadian Entities”) to enter into a restructuring (the “ Canadian Restructuring”); (iii) permits costs and expenses incurred in connection with the
Canadian Restructuring in an amount not to exceed $75 million to be added back to the calculation of EBITDA; (iv) adds limitations with respect to investments
in the Canadian Entities after the Canadian Restructuring; (v) adds limitations on the guaranty of indebtedness of a Canadian Entity by the Company or its
subsidiaries (other than by another Canadian Entity); (vi) permits additional liens on the assets of the Canadian Entities; (vii) reduces the permitted amount of
quarterly dividends on common shares of the Company to not more than $0.01 per share in any fiscal quarter; (viii) grants a security interest in as-extracted
collateral of the Company and certain of its subsidiaries; and (ix) excludes certain indebtedness and obligations of the Canadian Entities from the
representations, covenants and events of default.

The Lenders have in the past provided, and may in the future provide, investment banking, cash management, underwriting, lending, commercial
banking, trust, leasing, foreign exchange and other advisory services to, or engage in transactions with, the Company, its subsidiaries or affiliates. These parties
have received, and may in the future receive, customary compensation from the Company or its subsidiaries or affiliates for such services.
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