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leased or subleased reserves are subject to periodic adjustments based on changes in the Bureau of Labor Statistics producer price index for all commodities or on certain iron
ore and steel price indices. T•�ad
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mining operations managed by CCIC. T
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ITEM 7. (Continued)

Capitalization

Long-term debt of the Company consists of $70 mill�
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ITEM 7. (Continued)

The major business risk faced by the Company in iron ore is lower customer or venture partner consumpti� by
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ITEM 7. (Continued)

Market Risk

The Company is subject to a variety of market�ke
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ITEM 7.A. QUALITATIVE AND QUANTITATIVE DISCLOSURES ABOUT MARKET RISK.
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ITEM 8. (Continued)

Notes to Consolidated Financial Statements
Cleveland-Cliffs Inc and Consolidated Subsidiaries

Note 12 – Fair Value of Financial Instruments

The carrying amount and fair value od















Table of Contents
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          (k) "Flip-over Event" shall mean any event described in clauses (i),
     (ii) or (iii) of Section 11(d) hereof.

          (l) "Person" shall mean any individual, firm, corporation or other
     entity, and shall include any successor (by merger or otherwise) of such
     entity.

          (m) "Share Acquisition Date" shall mean the first date of public
     announcement by the Company (by press release, filing made with the
     Sec�蝐�w





Certificates shall cease to be such officer of the Company before
countersignature by the Rights Agent and issuance and delivery by the Company,
such Right Certificates, nevertheless, may be countersigned by the Rights Agent,
and issued and delivered by the Company with the same force and effect as though
the person who signed such Right Certificates had not ceased to be such officer
of the Company; and any Right Certificate may be signed on behalf of the Company
by any person who, at the actual date of

                                      -12-

the execution of such Right Certificate, shall be a proper officer     -







deemed to have become the record holder of such shares on, and such certificate
shall be dated, the next succeeding Business Day on which the Common Shares
transfer books of the Company are

                                      -21-

openy 



     recapitalization of the Company, or any merger or consolidation of the
     Company with

                                      -24-
\
     any Subsidiary or any other transaction or series of transactions (whether
     or not with or into or otherwise involv�蝐�vnto�r





       Subsidiaries shall sell or otherwise transfer), in one or more
       transactions, assets or earning power (including, without limitation,
       securities creating �o obligation on the part oa the �ompa� a�Ёor a�

       Subsidiaries, representing in the assregate more tha�rcк oa the assets

       or earning power oa the �ompa� a� the Subsidiaries (taдe�as a whobe,

       to �o Ā  tha�rcpow� iarie



              (III) deliver to holders of the Rights historical financial
       statements for such issuer and each of its Affiliates which comply in all
       respects with the requirements for registration �n gi



             (g) If as a result of an adjustment made pursuant to Section 11(a)
hereof, the holder of any Right thereafter exercised shall become entitled to
receive any shares of capital stock of the Company other than Common Shares,
thereafter the number of such other shares so receivable upon exercise of any
Right shall be subject to adjustment from time to time in a ma the Compa ay桵�y other t  cmŐll of ay桵�

ivt C n rofxei܀t of  o
h܀ rcis ma�su v x

Rher   e�n ad tment f�suceivall mr te ve  C�

R )

hereoo othe�su v x
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her    oc or

 othe l holder  e�n ad tment f�sfs,

there adbject t oot C

th t 









          (a) The Rights Agent may consult with legal counsel (who may be legal

counsel for the Company), and the opinion of such counsel shall be full and

complete authorization and protection to the Rights Agent as to any action taken

or omitted by it in good faith and in accordance with such opinion.

                                      -49-

          (b) Whenever in the performance of its duties under this Agreement the

Rights Agent shall deem it necessary or desirable that any fact or matter be

proved or established by the Company prior to taking or suffering any action

hereunder, such fact or matter (unless other evidence in respect thereof be

herein specifically prescribed) may be deemed to be conclusi8 ce w be cer ebestablished byte hectificeteusssped bytanycoce of the shsirmad) the previde)r emaayecnce previde)�) the pr alpror or the

hsclesary of the Company andidblevep e to the Rig ts Agen y and such hectificeteushall be full authorizatcor to the Rig ts Agent forpany action takon or suffeped in good f ichnd

cfor the Coinw bisions of this Agreement in releance uuon such hectificete.

          (c) The Rights Agent shall be leable hereundercoc ceforpits own

neslegenhe) lad f ichԀrpwillful m t d ti

         (c) mhe Rights Agent shall bttsbe leableforpirpiy t alpn of snycoc

oe ptabere)�) of tact or meencaue ooncaun d in ghis Agreement irpit the pight

idenc oncecigh fe si i r icetth pr irpct tviefor ctЕthee deemdid hed  p瀽nheegefue nt  uuon�oe ptablpn dct or meehspigen ygent ) may be deemgedi ) pt p蜀nhi )shed by thpn ofnde� 49-

    �c   (c) mhablights Agent shall be herepn oce i� bprhԀa icence in r ions bdene la isions in ghis Agreeme܀occe funy ampany andid irpct t�ncecig rpim cce funy ampany andid irpct t�shed b) mhablighgrviefcence in rieions ene la isme܀e funy a alpn o) mhaby�t

idenconcecigfc؀ si i r petth pr bde؀ si i r ced e. si isund such heeableforpaayelt aoe b) mhab ofnde� f) mh甀

 pc f܀occed e܀lpn ooncaun d u甀

    �c                               eyc甀si s Agreeme܀occe in mhaby�t

idenconce ed e. si isund suc ̐heeableforpaa甀 he�eme܀o� deemdidpn oce fuw bisions f) ition t�shed dun�caun d u甀�teecigho� us  pt  hm   mh

ih hic dd u   mh meen eeableforpirfuw�∀dtthe륨t �∀hfui paa甀etth) mh甀 )oe pt eecigho�h mefuw n甀ico ddd uene ene d ne) u ht ct o f)� euetmeehemdidh甀 )oe pt eecigho�tc؀ si i l Ԁreions une la  a espfc) mh

ih sice) me mhidenconce ne ynea甀o܀be he e ) mh �te pt eecigho�t e in   oc d e. si isund shaby� ؀o shed oce  deemgedi u ht �∀ ؀w bprh tfcaunon 阀 ygg ocy� ؀)�ne � ؀pu p ton 阀 tfc ison 阀 hteltfndeemhs� tf)�npnpfoedi t oe occene Agreeme܀o�t e inaby�t

ht nconceޖ n) aa甀)�nshfu i� bpfndeemhs� tf)llishlshmhpfoedi hepnisme܀shtepu p di id pfoedi h c sh c   id e.

igre �t pirfuw gmdd up 阀 �cpiddd umhab o

igre �tp�t is w bisionsni mh e Agreeme co� ht   �c     eA o ܀
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securities laws in connection with the issuance, transfer or exchange of Right
Certificates.

          (j) The Rights Agent shall�









other authority to be invalid, void or unenforceable, the remainder of the
terms, provisions, covenants

                                      -64-

and restrictions of this Agreement shall remain in full force and effect and
shall in no way be affected, impaired or invalidated; PROVIDED, HOWEVER, that
nothing contained in this Section 31 shall affect the ability of the Company
under the provisions of Section 26 to supplement or amend this Agreement to
replace such� HOWEVE



Chicago Trust Company of New York (the "Rights Agent"), to purchase from the
Company at any time after the Distribution Date (as such term is defined in the







          Signatures on the foregoing Form of Assignment and Form of EleKm 
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                                        KEYBANK NATIONAL ASSOCIATION,

                                        by /s/Thomas A. Crandell
                                          -------------------------
                                          Name: Thomas A. Crandell
                                          Title: Assistant Vice President











          (g) Each award or sale shall be evidenced by an agreement, which shall
     be executed on behalf of the Company by any officer thereof and delivered
     to and accepted by the Participant and shall contain s�b





person may also make similar arrangements with respect to the payment of any
taxes with respect to which withholding is not required.

     13. PARTICIPATION BY EMPLOYEES OF A LESSB蝐�







                                        CLEVELAND-CLIFFS INC

                                        By:
                                           -----------------------------
                                           Nat





States Bankruptcy Code, as heretofore or hereafter amende�
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Agreement applicable to such Trust Beneficiary and Plan during any such period
of discontinuance, together with interest on the net amount delayed determined
at a r�
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by written notice to the other parties, then to the last address
so designated.

          (b) Cleveland-Cliffs shall provide the Trustee with the names of an�er partiehe nfs shhr r   tee shhr r   te l         pse h thof hhehalll  sgnated.

           





                                                                   Exhibit 10(q)

                              TRUST AGREEMENT NO. 2
                  (Amended and Restated Effective June 1, 1997)
                  ---------------------------------------------

          This Trust Agreement No. 2 (Amended and Restated Effective June 1,
1997) ("Trust Agreement No. 2") is made on this 12th day of June, 1997, by and
between Cleveland-Cliffs Inc, an Ohio corporation ("Cleveland-Cliffs"), and
KeyHᴀeymade on i of Juio canogrfand

 rust An ,          Thhhhhhhhhhhhhhhhhhhhhhhhhhqd
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          NOW, THEREFORE, the parties amend and restate the Trust Agreement No.

2 and agree that the Trust shall be comprised, held and disposed of�nd of�nd o
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such purchases or sales (accrued interest paid or receivable being shown
separ�　�o 



          (g) The Trustee is empowered to take all actioPu







                                           -------------------------

                                     KEYTRUST COMPANY OF OHIO, N.A.,
                                     as Trustee

                                     By: /s/ Kelley Clark
                                        ----------------------------
                                       Its: Vice �_�  ---- F OHIO, N 









                                       Title: Vice President
                                             -----------------------
                                     and

                                        Meg H. Halloran
                                        ----------------------------
                                        Title: Trust OKᰀ�                     
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                    FIFTH AMENDMENT TO TRUST AGREEMENT NO. 5
                    ----------------------------------------

          WHEREAS, Cleveland-�a�--















                                                                    Exhibit (jj)

                                FOURTH AMENDMENT
                                       TO
                             TRUST AGREEMENT NO. 7

         WHEREAS, Cleveland-Cliffs Inc ("Cleveland-Cliffs") and AmeriTrust
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                                                                      Exhibit B

                              CLEVELAND-CLIFFS INC
                      S�         桵�             











then Cleveland-Cliffs may terminate his interest in any such�















                   (b) Within 10�tÑu YȴbbȴФin̶ thȤ hȿȿ̖ʆʆȤnȿȤ hə��hȁonȡiY

ÑhYn̶Ȥ in Ñhnȡʆȴb (Yu thY  ȁoʆȀiu �əino�in thiu ̀Ȥȿȁihn 1 �)ȋ thȤ ÑhȀYn

uhYbb �дȤ ֐�ȴnȡʆib̖ȁihn  h thȤ �nȶ                                        thY  iu unəYiȿ̰Ȥnȡȋ t֐дin̶ in h Y0ȿȴnn  thȤ Yuuoȁu hə�hȤ �nȶȚ�ʆihʆ  h unȿ

ȿȴnȡʆib̖ȁihnȋ th nʆȴái� Yȴʆ  hȤ nYÑ�n  hə�bb nonoYiȁu Y  ȁhȤ �ʆȤuhȴb�oʆȿȤn ֐uȤ (Yu �əino�in ̀Ȥȿȁihn � 1 hȤʆȤhə) oЩnYb th 1�0Њȋ Yn�YnϚ hȁhȤ

Y�nn u nYÑ֐bbȤ hʆ �Ȥi�̖ʆȶ֐bbȤ n̖ʆȶnYn  th thȤ ȁoʆȀ hə�hiu ̀uʆȤo�n 

                   1ȿ) Within ͙0�tÑu YY oʆ thȤ Ȥn�hə�nϚ 0YbȤn�� ÑoY� Ȥn�n

YY oʆ ֐�hYn̶Ȥ hə�hnȡʆȴbȋ thȤ ÑhȀ nϚ uhYbb �дȤ ֐�ȴnȡʆib̖ȁihn th thȤ �nȶ
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ȿȴnȡʆib̖ȁihnȋ th nʆȴái� Yȴʆ  hȤ nYÑ�n  hə�bb nonoYiȁu Y  thȤ �ʆȤuhȴb�oʆȿȤn ֐uȤ (Yu �əinȤ�in ̀Ȥȿȁihn � 1 hȤʆȤȴə) oЩnYb th 1�0Њȋ Yn�YnϚ hȁhȤY�nn u nYÑ֐bbȤ hʆ �Ȥi�̖ʆȶ֐bbȤ n̖ʆȶnYn  th   th   th h ֐  u ̀u nnnnnnnnnnnnnnnnnnnʆbb ȿ ʆnȿȤ hə�nnYY oʆ 

ÑhYn̶Ȥ iʆ nYbn Yȴb̀u  in̶ thȤ hȿ nYÑ0Њȋ  Yuuoȁ 10�tÑu Y֐nu u Y Ȥo�n 
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Y u Y�

ÑhȤ nȡu Ȥi Ȥn  hn 

YȤ ȶʆ ȤȿȤib̖ȁihu 0ЊȋY�

ÑhȤ票甀bbȴáiʆtn �ʆn h

Yi ֐ə _�ʆԀbYn� ə֐ дi֐ _�ʆԀh Y � � дhȀ֐ n�Ñ0Ȥ � ə֐  д֐ _�ʆ  h�

 h ə Ȥ票甀�nohnnʆbb Ȥ Yuu

ə

_� ȤiəinbȤ n̖ʆȶnY
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ÑhȤ �nn
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each Director. The Trustee shall dt瀀�e 





Excesses to any accounts that ars





this Agreement.

               8.13 Notwithstanding any other provision of this Agreement, in





accordance with the laws of the State of O�蝐�





                        30195 Chagrin Boulevard
                        Suite 210N
                        Pepper Pike, OH  44124

                                                                       EXHIBIT B

                              CLEVELAND-CLIFFS INC
             NONEMPLOYEE DIRECTORS' SUPPLEMENTA�





Period or, if earlier, until the death of such Surviving Spouse. For purposes of
this Section 3.2, "Surviving Spouse" means the person to whom a Participan� rp



or to such other address as any party may have furnished to the other in writing
and

                                       -7-

in accordance herewith, except that notices of change of address shall be
effective only upon receipt.

        4.3 FORFEITURE OF POST-RETIREMENT INCOME. No post-retirement income

t-N. eished as  rtyl

o

o

o
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correct copies of  c
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arbitration shall be paid by the Trustee and considered an expense of the Trust
under Section 8.7.

            12.9 Each Director is an intended beneficiary under this Trust, and
as an intended beneficiary shall be entitled to enforce all terms and provisions
with the same force and effect as if such person ha_�int  
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                                                                       EXHIBIT A

                                                                        11/20/96

                              CLEVELAND-CLIFFS INC
                              --------------------
             NONEMPLOYEE DIRECTORS' COMPENSATION PLAN PARTICIPANTS
             -----------------------------------------------------

Ronald C. Cambre                                   Francis R. McAllister
Newmont Mining Corporation                         ASARCO Incorporated
1700 Lincoln Street, Suite 2800                    1150 North 7th Avenue
Denver, CO  80203                                  Tucson, AZ  85705

Robert S. Colman                                   John C. Morley
Colman Partners, LLC                               30195 Chagrin Tu  
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             (d) "Administrator": The Board Affairs Committee of the Board or
        any successor committee designated by the Board.

             (e) "Beneficiary": The person or persons (natural or o1桵�e 



             (z) "Required Retainer Shares": An amount, payable in Shares.

        constituting 50% of a Director's Retainer.

             (aa) "Rule 16b-3": Rule 16b-3 promulgated under the Securities

        Exchange Act of 1934 (or any successor rule to the same effect), as in

        effect from time to time.
             �o



         of the Company cease, for any reason, to constitute at least a majority
         thereof, unless the election, or the nomination for election by the
         shareholders of the Company, of each Director first elected during any
         such period was approved by a vote of at least one-th�oഀ倀r



the first day of the Plan Year which commences after the date such Participation
Agreement is file
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              (c) If no such designated Beneficiary a�      a    B           chen     a    sues   c(cuBfd



                       ARTICLE X. SHARES SUBJECT TO PLAN

         10.1 Shares Subject to Plan. Subject to adjustment as provided in this
Plan, the total number of Shares $蝐�
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                         CONSENT OF INDEPENDENT AUDITORS

We consent to the incorporation by�ϐ
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