
================================================================================

                       SECURITIES AND EXCHANGE COMMISSION
                             Washington, �฀ޖ蝐�========= =========







S







                                      7
                       Credit Agreement and Senior Notes
                       ---------------------------------

         On March 1, 1995 the Company entered into a new Credit Agreement
("Credit Agreement") with Chemical Bank, as Agent for a six-bank lending group,
pursuant to which the Company may borrow up to $100 million as revolving loans
until March 1, n倀%�------
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ITEM 8.  FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA.

          The information required by this item is inc�s
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          The following consolidated financial statement schedule of the
Company is included herein in Item 14(d) and attached as Exhibit 99(a).

          Schedule II            - y桵�   







10(g)       *    Form of contingent employment agreements with certain executive                            
                 officers (filed as Exhibit 10(f) to Form 10-K of Cleveland-Cliffs                          
                 Inc filed on March 30, 1992 and incorporated by reference)                   Not Applicable
                                                                                                            
10(h)       *    Cleveland-Cliffs Inc and S�ive          tivvvvvv corp  rtn ecuti �  �lirtNoiffs                          leve                 �tiuti    †�v  c     rm    䀚rt rp  ud by   n irp    m ipeein-Cliffs                   leveiled on Maaaaaaaa) to Form 10-K of Cl)con                �orm 10-K o o

 o o
 o

ndorm 10-K nddddddddddd䀚rt rp  u�0(g)    桵� o
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10(s)       *    First Amendment to Trust Agreement No. 5 dated as of May 12, 1989�1



   13 (a)                  Management's Discussion and Analysis of Financial Con�ial Con� s





    voluntary or involuntary liquidation, d�
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before any amount shall be paid or distributed among the ho�re

















    this subsection, a special meeting of such holders for the purpose of
    electing such Director�ct







                                                                EXHIBIT 3(b)
                                  REGULATIONS
                                       OF
                              CLEVELAND-CLIFFS INC

(These Regulations were adopted by the sole shareholder by unanimous written
action pursuant to Section 1701.54 of the Ohio Revised Code on February 25,
1985.)

                                   ARTICLE I

                             SHAREHOLDERS' MEETINGS
    SECTION 1. ANNUAL MEETING

    The annual meeting of shareholders shall be held at 3:00 o'c�

(�tEr  er  tࡵ



    The shareholders present in person or by proxy, whether or not a quorum be
present, may adjourn the meeting from time to time.

                                   ARTICLE II
                                   DIRECTORS

    SECTION 1. ELECTION, NUM�TTt,rox 1. ELE



                         INDEMNIFICATION AND INSURANCE

    SECTION 1. INDEMNIFICATION

    The Company shall indemnify, to the full extent then permitted by law, any
person who was or is a party or is threatened to be made a party to any
threatened, �i tened,  moooooan  



                                                                EXHIBIT 4(k)
         NUMBER
        CU 17750                                       COMMON SHARES

                                              THIS CERTIFICATE IS TRANSFERABLE
                                                 IN CLEVELAND OR IN NEW YORK

                                                     CUSIP 185896 10 7
                                             See Reverse For Certain Definitions

                        
              Incorporated Under The Laws Of The State of Ohio.
                                      
                             CLEVELAND-CLIFF� A
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PLEASE INSERT SOCIAL SECURITY OR OTHER
IDENTIFYING NUMBER OF ASSIGNEE
 ____________________________   
|                            |  
|____________________________|   _______________________________________________
 
 _______________________________________________________________________________
 PLEASE PRINT OR TYPEWRITE NAME AND ADDRESS INCLUDING POSTAL ZIP CODE OF
 ASSIGNEE.
 _______________________________________________________________________________

 _______________________________________________________________________________

 _________________________________________________________________________Shares
represented by the within Certificate and do hereby irrevocably constitute and
appoint_________________________________________________________________________

________________________________________________________________________________
Attorney to transfer the said shares on the books of the within named Company
with full power of substitution in the premises.
Dated____________________________________

                                        X______________________________________

________

____
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         Person, shall be the Beneficial Owner of 15% or more of the Common
         Shares than outstanding; PROVIDED, HOWEVER, that a Person shall not be
         deemed to have become an Acquiring Person solely as a result of a
         reduction in the number of Common Shares outstanding unless and until
         (i) such time as such Person or any Affiliate or Associate of such
         Person shall thereafter become the Beneficial Owner of any additional
         Common Shares, other than as a result of a stock dividend, stock split
         or similar transaction effected by the Company in which all holders of
         Common Shares are treated equally, or (ii) any other Person who is the
         Beneficial Owner of any Common Shares shall thereafter become an
         Affiliate or Associate of such person.  
                 (b)      "Affiliate" and "Associate" shall have the
         respecti�ofa s   respect

 ocia

ct  ,ilte es



         P.M., Cleveland, Ohio time, on such date; PROVIDED, HOWEVER, that if
         such date is not a Business Day it shall mean 5:00 P.M., Cleveland,
         Ohio time, on the next succeeding Business Day.
                 (f)      "Common Shares" when used with refereh⼀e  





legend or such similar legend as the Company may deem appropriate and as is not
inconsistent with the provisions of this Agreement, or as may be required to
comply with any applicable law or with any rule or regulation made pursuant
thereto or with any rule or regulation of any stock exchange on which the
Common Shares or the Rights may from time to time be listed, or to conform to
usage:
                 This Certificate also evidences and entitles the holder hereof
                 to certain Rights as set forth in a Rights Agreement between  ent ttttttt





accompanied by (y) a duly completed election to exercise without payment of
cash or (z) payment of the Purchase Price for the shares to be purchased and an
amount equal to any applicable transfer tax in cash, or by certified check or
bank draft payable to the order of the Rights Agent, the Rights Agent shall
thereupon promptly (i) requisition from any transfer agent of the Common Shares
(or make available, if the Rights Agent is the transfer agent) certificates for
the nu�蝐�tca, d sh oooooo

ig hta







         unaffiliated third party, (5) receive any compensation from the
         Company or any Subsidiary other nr









are listed or admitted to trading or, if the Common Shares are not listed or
admitted to trading on any nat













such removal or after it has been notified in writing of such resignation or
incapacity by the resigning or incapacitated Rights Agent or by the holder of a
Right Certificate (who shall, with such notice, submit his Right Certificate
for inspection by the Company), then the
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                                              CLEVELAND-CLIFFS INC

                                              By /s/ M. Thomas Moore         
                                                 ------------------------     
                                                 Chairman and Chief
                                                 Executive Officer

                                              AMERITRUST COMPANY NATIONAL
                                                ASSOCIATION

                                              By /s/ � By       =�
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without alteration or enlargement or any change whatsoever.
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or affiliated or associated persons becomes the beneficial owner of 20% or more
of the outstanding Common Shares, (ii) any Acquiring Person merges into or
combines with the Company and the Company is the surviving corporation or any
Acquiring Person effects certain other transactions with the Company, as
described in the Rights Agreement, or (iii) during such time as there is an
Acquiring Person, there shall be any reclassification of securities or
recapitalization or reorganization of the Company which has the effect of
increasing by more than 1% the proportionate share of the outstanding shares of
any class of equity securities of the Company or any of its SubsiK蝐�oties
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Company. This summary description of the Rights does not purport to be complete
and is qualified in its entirety by reference to the Rights Agreement, which is
hereby incorporated herein by reference.
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                              CLEVELAND-CLIFFS INC

                                 NOTE AGREEMENT

                         Dated as of December 15, 1995

                      Re:  $70,000,000 7.00% Senior Notes
                             Due December 15, 2005

================================================================================
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           Section 1.2.     Commitment, Closing Date.  Subject toh甀tat





Company shall provide such other information as each holder of the Notes shall
reasonably determine is necessary �chry�cccccccccc=倀ry







    necessary to the consummation thereof, shall be satisfactory in form and
    substance to you and your special counsel, and you shall have received a
    copy (exec�



operations of the Company�







iron businB甀



                (2)    consolidated statements of income of the Company and its
              Subsidiaries for such quarterly fiscal period and for the portion
              of the fiscal year ending with such quarterly fiscal period, in
              each case setting forth in

                                    -16-
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              comparative form the consolidated fig� A



         governmental agency, Federal or state, having jur



been designated as "Confidential" by the Company, other than (A) Materials that
already were known to you prior to the timp倀at



              similar law whether now or hereafter in effect (herein called the
              "Bankruptcy Law") of any jurisdiction in respect of the Company
              or any Subsidiary w w�y w w�yiary w w�   `Ȁen�u w w��anr�r�

      or akruptcy Laaaaa4       w ww��w w�yi  4   ��� =怀n panh甀enr4 �i44      =ꀀeor any Subsidiiiiiled the

%�yӀ¸甀Ȁ=ꀀҸ甀ݐ��Ԁ w wwnow orw4 C�w¸甀w4             w w�or any Subsidiiiii� w�yi ww w4     =瀀h甀w w  w4 E耀4  �蝐�naun 4 E耀4          w�r akruptcy Laaaaa२甀y w w�yi ww w4=　fjr� �蝐�=瀀4C�Ӏdii  4 =瀀a4   =怀n 4  or any Subsidiiiiif any juri dic 4 E耀4  =ꀀӀ i4 �ìinrw w�y  



compensation to such holder's or holders' attorneys for all services rendered
in connection therewith.

              Section 6.4.     Rescission of Acceleration.  The provisions
of Section 6.3 are subject to the condithጀoal



        "Affiliate" shall mean any Person (other than a Subsidiary) (i) which
directly or indirectly through one or more intermediaries controls, or is
controlled by, or is under common control with, the Company, (ii) which
beneficially o�n
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include (x) the portion of Debt of any Included Joint Venture that is allocable
to the Company or any SubOŠ



covenants, conditions, restrictions, leases and other title exceptions and
encumbrances (including, with respect to stock, stockholder agreements, voting
trust agreements, buy-back agreements and all similar arrangements) affecting
property; provided, that (i) the right of an issuer to redeem its Securities
upon payment of an amount not less than the issuance price thereof, (ii) rights
of first refusal� 

e

s



of the obligations of the Company under the Note Agreements or the Notes. 

         "Material Debt" shall mean, as of the date of any determination
thereof, one or more obligations evidenced in Debt of the Company or any
Subsid�㐀b倀



 





to the Company in writing.

        Section 9.7.     Successors and Assigns.  This Agreement shall be
binding upon the Company and its successors and assigns and shall be binding
upon and inure to the benefit of you and your successors and assigns, including
each successive holder or holders of any Notes.

        Section 9.8.     Survival of Covenants and Representations.  All
covenants, representations and warranties made by the Company herein and in any
certificates delivered pursuant� 





                                        By /s/ Joseph A. T$
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                                                                PRINCIPAL AMOUNT
         NAME AND ADDRESS                                        OF NOTES TO BE
           OF PURCHASER                                             PURCHASED

SUN LIFE ASSURANCI甀N



        Attention:  Manager, Securities A7M怀on: ton:o,ecu ec:ee    舖occnoen nA7M怀ge  M怀: e eto ngn:  7M怀en e SM怀n egeM怀n eer7M怀:oM怀SA7 rinM怀neM怀 ege  gneS  靀  gg e on7M怀neM怀 AM怀g   SA7r7  M怀gAM怀 M怀:i7nM怀 i 7:  7  M怀g  7A  M怀  eg e M怀e M怀M怀e e:or7M怀:oM怀, e:i ece tiAM怀gSAM怀neM怀 AM怀:iAt7  Mane or  nt   gg SM怀,    M怀et e ASMan A M怀 eiSeii M怀  annnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnn, ei       Atttttttttttttttttttttttttttttttttttttttttttttttttttttttttteo,e e,eeMa i M怀 e  annnnnnnne i7M怀oe  M怀o   o7uunnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnnn M怀une M怀M7unn M怀M怀,       Atttnn M怀une oe Aou7oM怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀M怀e oe Aou7  So7oMag M怀 M A7oecM,u7a,eu ooe e 







                                                        DOLLARS ($____________) 

and to pay interest (computed on the basis of a 360-day year of twelve 30-day
months) on the principal amount from time to time remaining unpaid hereon at the
rate of 7.00% per annum from the date hereof until maturity, payable
semi-annually on the fifteenth day of each June and December in each year
(commencing on the first of such dates after the date hereof) and at maturity. 
The Company agrees to pay interest on overdue principal (including any overdue
required or optional prepayment of principal) Make-Wholeh甀     pay inte





present and planned future conduct of its business, without any known conflict
with the rights of others.

                                     B-2

          10.    Sale Is Legal and Authorized.  The sale of the Notes and
compliance by the Company with all of the provisions of the Agreements and the
Notes --

                (a)    are within the corporate powers of the Company;

                (b)    assuming the accuracy of your representations, and those
          of each of the other Purchasers, set forth in Section 3.2, will not
          violate any provisions of any law or any order of any court or
          governmental authority or agency and will not conflict with or result
          in any breach of any of the terms, conditions or provisions of, or
          constitute a default under the C�倀e  an�f encorporation orao  lase
        �f the Company or any indenture or other agreemene orminsosumeneo se
        laumach the Company te amp�倀 ny or byaumachtirchny ce hoand or resuormse
        h themomhoditioh of any mmere orgen

sosumeneo s ̀i蝐�n  breacsiocan�he ter       laumacMny te a  ̀n dMn t�ase ̀ .2, we
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                          SUBSIDIARIES OF THE COMPANY

<TABLE>
<CAPTION>
                                                                                         PERCR隇倀RRRR             



Pickands Radio Co. Ltd.                                     Quebec, Canada                             100
Robert Coal Compa�                                         Delaware                                   100
Sel�







         and nonassessable and are held of record by the Company.

                11.    The Note Agreements have been duly authorized, execut4e









consummation of the transactions provided for in the Agreements and compliance
by the Comp�



Cliffs Empire, Inc.                                         Michigan                                   100
Cliffs MC Empire, Inc.                                      Michigan                                   100
Cliffs Tilden, Inc.                                         Michigan                                   100
Cliffs TIOP, Inc.                                           Michigan                                   100
Cliffs Resources, Inc.                                      Delaware                                   100
LOȀ�        Mi



<CAPTION>



    Any lien arising under or pur�











             with an effective Election under Section  3, above.

        
For purposes of this Plan, the term "Accounting Date" means each March 3d



Participant's account und蝐�



    ---------

        In the absence of bad faith or gross neglect of duty on his part, no
member or former member of the ܀R



         __________ March 30 of the calendar year following the calendar year in
which I reach my 65th birthday, whether or not I previously ceased to be a





        Any election described in the preceding paragraph shall be irrevocable
as to Director fees earned in any s�ny s�



                                                                       Exhibit B

                             NOTICE OF TERMINATION
                             ---------------------
Secretary
The Cleveland-Cliffs Iron Company
1460 Union Commerce Building
Cleveland, Ohio 44115

                       The Cleveland-Cliffs Iron Company

                        Re: Plan for Deferred Payment of
                            Directors' Fees (the "Plan")
                            ----------------------------

   Pursuant to the provisions of the Plan, I hereby terminate my participation
in the Plan eff          

   

   

   

       

 

 

 

 

 

 

 

 

 

    

 

 

 

 

 

 

 

 

 



other'蝐�er'蝐�



3......... . ..... . .......... ....... .......... .... ......... ..... ..



                                                                EXHIBIT 10(c)
                                
                                                                               1

2882F

                              CLEVELAND-CLIFFS INC

                             Amendment No. 1 to The
                             ----------------------
                         Cleveland-Cliffs Iron Company
                         -----------------------------
                  Plan for Deferred Payment of Directors' Fees
                  --------------------------------------------

        Cleveland-Cliffs Inc, an Ohio corporation, (the "Company"), which
assumed The Cleveland-Cliffs Iron Company Plan for Deferred Payment of
Directors' Fees (the "Plan") on July 1, 1985, pursuant to authorization granted
at a meeting of the Board of Directors of the Company on January 14, 1992,
hereby amends the Plan as set forth below in this Amendment No. 1.

        1.  The Plan is hereby amended by replacing the phrase
"Cleveland-Cliffs Iron Company", in the title of the Plan and in Section 1 of
the Plan, with the phrase "Cleveland-Cliffs Inc".

        2.  The Plan is hereby amended by replacing the phrase "1460 Union
Commerce Bank Building, Cleveland, Ohio 441F耀Ohio  Thetitle of the Pla0 Un of

 latan onilding, Cleveland, OriOfs InThe

  e     2.  The Plan is hereby amendy in a meof

 poralB nh BuilPlan t,985,t/nom om ԀBif



        IN WITNESS WHEREOF, this Amendment=退�  ndment=退� =退�  ene=退  nAmnne=退een=退



                                                                EXHIBIT 10(d)

105
061587
KDS
                              CONSULTING AGREEMENT
                              --------------------

       THIS AGREEMENT made this 23rd day of June, 1987, by and between
CLEVELAND-CLIFFS INC, an Ohio corporation (hereinafter referred to as
"Cliffs"), and SAMUEL K. SCOVIL of Gates Mills, Ohio (hereinafter referred to
as "Consultant").

                              W I T N E S S E T H:

       WHEREAS, Cliffs wishes to a 









                                                                EXHIBIT 10(i)

                                 INSTRUMENT OF
                           ASSIGNMENT AND ASSUMPTION
                           -------------------------

              THIS INSTRUMENT OF ASSIGNMENT AND ASSUMPTION (this "Instrument"),
dated as of July 1, 1985, by and between The Cleveland-Cliffs Iron �l�ltCl  Jul hIO-CC











                                            ______________________________
                                            [Signature of Indemnitee]
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                                                                       Exhibit 1

                           INDEMNIFICATION STATEMENT

STATE OF             )
                     ) ss:
COUNTY OF            )

       I, ___________________________ being first duly sworn, do depose and say
as follows:

       1.     This Indemnification S�   , 



that my action or failure to act which is the subject o





Cleveland-Cliffs may from time to time make additional deposits of cash or
other property in the Trust to augment such principal.  The principal of the
Trust shall be held, administered and disposed of by the Trustee as herein
provided, but no payments of all or any portion of the principal of the Trust
or earnings thereon shall be made to Cleveland-Cliffs or any other person or
entity on behalf of Cleveland-Cliffs except as herein expressly provided.
              (b)    The Trust hereby established shall be revocable by
Cleveland-Cliffs at any time prior to the date on which occurs a Change of
Control, and on or after such date (the "Irrevocability Date"), this Trust
shall be irrevocable.  In the event that the Irrevocability Date has occurred,
Cleveland-Cliffs shall so notify the Trustee promptly.
              (c)    The principal of the Trust and any earnings thereon sha cucer r earninelil隇倀 the h







contracts, waivers or other instruments that the Trustee shall deem necessary
or desirable in the exercise of its powers under th�



              8.     RESPONSIBILITY OF TRUSTEE.   (a)    The Trustee shall actwith the care, skill, prudence and diligence under the circumstances thenprevailing that a prudent corporate trustee, acting in a like capacity andfamiliar with such matters, would use in the conduct of an enterprise of a likecharacter and with like aims; provided, however, that the Trustee shall incurno liaiility to ana person for ana action taken nursaant to a direction,reЛuest or approval, contehp ated iy and cohp ying with the terms of thisTrust.  oIreehent No. ȴ, wiven in writing iy h eve andȕh iffs or iy a Trustgeneficiara app icails to his or her i�his or wte









such period was approved by a vote of at least one-third of the Directors of
Cleveland-Cliffs who are Directors of Cleveland-Cliffs on the date of the
beginning of any such period.







interests of all Indemnitees in deciding on how best to proceed to enforce the
provisions of the Executive Agreements, the Severance Plan, and/or the
Retention Plan such that the assets of the Trust are utilized most effectively;
provided, however, that this Section 2(b) is to be construed as precatory in
nature, and in the absence of any other agreement or arrangement, this Trust
�ecutiveis T 2hio
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                                                                              #4
                                TRUST AGREEMENT

        This Trust Agreemen��











less than 90 days' notice to Cleveland-Cliffs and to the Directorsn隇倀







                                                                EXHIBIT 10(q)
                                                                           
                                                                [Conformed Copy]

                    FIRST AMENDMENT TO TRUST AGREEMENT NO. 4

 This Amendment No. 1 to Trust Agreement made on April 92ST 



 





two-thirds of the members of the Board of Directors, the transaction or
transactions are exempted from the operation of this provision based on a good
faith finding that the transaction or transactions are not within the intended
scope of this definition for purposes of this instrument;
       (iii)  a person within the meaning of Section 3(a)(9) or of Section
13(d)(3) (as in effect on the date hereof) of the Securities ExcOd







Trust Beneficiary have been discontinued pursuant to this Section 3(a), the
Trustee shall resume payments to such Trust Beneficiary onlpt



shall reflect the aggregate of� thell t t c



computations.  Thereafter this Trust Agreement shall be construded as to the
Trustee's duties and obligations hereunder in accordan�is r this Tr



assets to, the Trust, the Trust�蝐�

as



                                        By:  Richard F. Novak                
                                             ----------------
                                          Its:  Vice President - Human Resources
                                                --------------------------------

                                        AMERITRUST COMPANY NATIONAL 
                                        ASSOCIATION

                                        By:  Gary W. Queen       
                                             -------------
                                            Its:  Senior Vice President
                                                  ---------------------

5058C







Trust Agreement shall be amended as follows:
                                                                               2

       1.     The Trust Agreement is hereby renamed "Trust Agreement No. 5, a��e  st
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trust separate and apart from other funds of Cleveland-Cliffs exclusively for 
the uses and purposes herein set forth.  No Indemnitee shall have any preferred
claim on, or any beneficial ownership interest in, any assets of the Trust 
prior to the time that such assets are paid to an Indemnitee as Expenses as 
provided herein.
     (d) Cleveland-Cliffs may at any time or from time to time make additional
deposits of cash or other property in the Trust to augment the principal to be
held, administered and disposed of by the Trustee as herein provided, but no
payments thereon shall be made to Cleveland-Cliffs or any other person or
entity on behalf of Cleveland-Cliffs except as herein expressly �es and -Cliffs ex es a fserein exprd dist e





                                                                              12
successor shall not affect the Trustee's duties and responsibilities hereunder
without the consent of the Trustee, and provided, further, that the failure of
Cle$隇倀e







in Section 2(a) or 2(b).  Such authorization shall be made (i) by the Directors
of the Company (the  (
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                           INDEMNIFICATION STATEMENT

STATE O�



                                         _______________________________________
                                         [Signature of Indemnitee]

     4.  Part B

     I hereby undertake to repay all amounts paid pursuant hereto if it
ultimately is determined that I am not entitled to be indemnified by the
Company under the aforesaid Indemnification Agreement or otherwise

                                         _______________________________________
                                         [Signature of Indemnitee]

     Subscribed and sworn to before me, a Notary Public in and for said County
and State, this ______ day of ________, 19___.

[Seal]

     My commission expires the ______ day of _________, 19___.

is d____









                                         Chief Executive Officer

                                         _______________________________________
                                         [Signature of Indemnitee]
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                           INDEMNIFICATION STATEMENT

STATE OF                                 )
                                         ) N        b  ti隇倀                        Ex   ___________________   u g  ie    [  N     g  [  [tg  TA  [   N      ℂi          ␂             x  [Signief     x    Siug    x  e    S[ g            i    ⁃  [Signief     x    Siug   [  S[ ______________  Sf i   u   S xi   SA  [ i ni i     Si       �i     i      







       less than 70% of the outstanding voting securities of the surviving or
       resulting cor�    orsofn% h t ta
v     less tn% in% tothe s vhari v vh i



PARTICIPANT OR BENEFICIARY WHEN A PARTICIPATING EMPLOYER IS INSOLVENT:
              (a)    At all times during the continuance of this Trust, the
principal and income of the Trust with respect to accounts maintained hereunder
on b蝐�nn  ofISM(p tncipntingVoi  hefb蝐�nnal b蝐�b蝐�  pect toal tits ofaernwiMphe�� �� �� �� �, �� �� �� �� �� �� �� �4 �� �� �,�7 �4 �- �� �� �4



ParticipatinggggggggwXg̘Ė̘͈agňŘg̘̘gŘgшwgĘg̘gaggŘggĖaggiИ͈agĘigÓga͈nggĘXwggaИwĘ͈wgĘ rtica͈ĘИaggĘg̘gĖ̈gĘXwggaИwggĘwwwĘwgĘigňИnXgipatinggggggggwXg̘Ė̘͈ag̘wIĖawgĘ̘ rticgg̘͘wggwgĖ̈g̘͈g͈IĘgwgŘgшwg�̘

rticggg





or, on or after the date of a Change of Control, a Participant, the Trustee
shall deliver to such Participant or Cleveland-Cliffs, as the case may be, a
written report setting forth the amount held in the Trust and a record of the
deposits made with respect thereto by each Participating
                                                                              18

Employer.  Unless Cleveland-Cliffs or any Participant shall have filed with the
Trustee written exception or objection to any such statement and a%�ne 

e led  sڇ倀





which shall be independent and not subje�
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              (b)    Cleveland-Cliffs is the sponsoring grantor for this Trust
Agreement No. 7.  It reserves to itself, and each Subsidiary by execution of a
Deposit Agreement delegates to Cleveland-Cliffs, the power to OƠiary by e    , the po





(without the consent of any previously designate�











that Trust Agreement No. 7 shall be amended as follows: 
              1. The second sentence of Section l(b) of Trust Agreement No. 
7 is hereby amended to read as follows: 
              "The term "Cha2  �

 �

 �
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       beneficially or of record), or
                     (v)     during any period of two consecutive years,
       individuals who at the beginning of any such period constitute the Board
       of Directors of Cleveland-Cliffs cease for any reason to constitute at
       least a majority thereof, unless the election, or the nomination for
       election by the shareholders of Cleveland-Cliffs, of each Director first
       elected during any such period was approved by a vote of at least
       two-thirds of the Directors of Cleveland-Cliffs then still in office who
       are Directors of Cleveland-Cliffs on the date at the beginning of any
       such period.
For purposes hereof, ownership of voting securities sha�-CCC ri ty ec倀 

sro



direct. Such payments of principal and income shall be borne by the separate
accounts of the Directors in proportion to the balances on the date of � nethe se htson �oefo the Dictttoabyrscard unts of s pro prfncbsotesn thehyrsctheheae seDitotho  incporacefnchsonDithe D och�oe Dcf bsotiare dat dtoaDttettit oro  e seaD be bor°tendtheaaahuc rinents of theesheectors ieD ardecant oprtfncbsotese sethe Dcf hyrscthehetahe Dat otsofhall be toatbalnents of thethheectors icthbe seehofttto ol n �hees �oefo theelhaa in p sbsoeheteDDcf hhehetahe Dat orotsofhaors ihhte ae bs cae thl ents ao fnchan bheitottn Daetortaahse hebsoto oro soe ehselhn s e Dtscf hyardof b oaehetaahse heboelhaan bheitottn DaetoaoDDthDi oroaDebraceb tst ose setahe Datbrne of t ptf hhee





       mortgages, options, contracts, waivers or other instruments that the
       Trustee shall deem necessary or �蝐�ertgages, o nstr







taxes, interest due thereon, and penalties assessed with respect thereto, which
are attributable to amounts that are includable in the income of such Director
for any of the reasons described in clause (i), (ii), (iii) or (iv) of this
Section 13(b).
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              14.    SEVERABILITY, ALIENATION, ETC.:     (a)    Any provision
of this Trust Agreement No. 8 prohibited by law 2b  ibd i

Sectole to ton
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   3.1  ELIGIBILITY.  Eligibility to participate in the Plan for any Plan Year
with respect to deferral of Compensation is limited to those Eligible Employees
who have elected to make the maximum elective contributions permitted them
under the terms of the Savings Plan for such Plan Year.  Any Eligible Employee
is eligible to participate in the Plan for any Plan Year with respect to
deferral of a Cash Award npe





Participant's Deferral Account or Matching Account, the Company may, in its
sole discretion, direct that the Company invest the amount credited, in whole
or in part, in such property (real, personal, u�



Participant shall be 100% vested in his or her Account and Deferred Share Award
Account at all times.

                                   ARTICLE VI
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   (e)  The Cash Dividend Benefit payable pursuant to甀l









                                                                  EXHIBIT 10(bb)
                              CLEVELAND-CLIFFS INC
                      LONG-TERM PERFORMANCE SHARE PROGRAM
                                JANUARY 1, 1996
                             (SUMMARY DESCU蝐�O  
 

FS







      Income before extraordinary item                          $  60.9       $  42.8       $  54.6
      Extraordinary item                                           (3.1)           --            --
                                                                -------       -------       -------
      Net income                                                �  







Working Capital..............................                          $189.2         $169.5          $186.0
                                                                       ======         ======          ======

Ratio of Current Assets to Current
  Liabilities................................                           2.9:1          2.7:1           3.7:1
</TABLE>

Additionally, at December 31, 1995, the Company%�199܀ C    Co orkint  











                                                                   Exhibit 13(b)

                         REPORT OF INDEPENDENT AUDIT�b)



STATEMENT OF CONSOLIDATED FINANCIAL POSITION                       Exhibit 13(c)
Cleveland-Cliffs Inc and Consolidated Subsidiaries

<TABLE>
<CAPTION>
                                                                                          (In Millions)

eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee







                                                                     ------                ------              ---
---
       Net Inc�

��              ---



STATEMENT OF CONSOLIDATED C�



-
    Proceeds from long-term �sssssssssm long-ter



STATEMENT OF CONSOLIDATED SHARE





NOTES TO CONSOLIDATED FINANCIAL STATEMENTS                         Exhibit 13(g)
Cleveland-Cliffs Inc and Consolidated Subsidiaries

ACCOUNTING POLICIES

BASIS OF CONSOLIDATION:  The consolidated financial statements include the
accounts of the Company and its majo�







         Net assets                                         $  713.7         $ 694.4     $ 724.1
                                                            ========         =======     =======

   Company'桵�



        December 31, 1995          
- -----------------------------------
Long-Term Investments
- ---------------------
 Available-for-Sale
 ------------------
    Debt Securities                                      $  .1               $ --            $  .1
    LTV Common Stock                                      11.5                 .1             11.6
                                                         -----               ----            -----
                                                          11.6                 .1             11.7

 Held-to-Maturity 
 -----------------
    Australian Government Securities                       4.6                 .3              4.9
                                                         -----                ----           -----

     Total Long-Term Investments                         $16.2               $ .4            $16.�倀1.55� 16.�倀1.55� � � � � � � � � � � � � � � � � � �     ���������������    ������������          -    ---�   Aust    



1.5
 LTV Common Stock                                               11.5                11.6              11.2           13.5
                                                               -----               -----             -----          ----
-
                                                               $11.6               $11.7             $12.7          
$15.0
                                                               =====               =====             =====          
=====

Held-to-Maturity
- ----------------
 Debt Instru�





of $3.1 million after-tax ($4.8 million before-tax).

The senior unsecured note� ur



Unrecognized net ass�et 









                                                -------                     -------                     -------
  Awarded and restricted at end of year          10,8



                                                                   Exhibit 13(h)
QUARTERLY RESULTS OF OP�Y











          92.1            65.0            82.4            93.4           145.7           183.5
         269.5           290.8           290.8           226.0           168.6           395.4
         22.47           24.40           24.88           19.36           14.53           21.02
     �蝐�4.53





 The Cleveland-Cliffs Iron Company                                                      Ohio
 The Cleveland-Cliffs Steamship Company (1)                                             Delaware
 The Mesaba-Cliffs Mining Company (14)                                                  Minnesota
 Tilden Mining Company L.C. (15)                                                        Michigan
 Virginia Eastern Shore Land Co. (1)                                                    Delaware
</TABLE>

________________________________________________________________________________

 (1)      The named subsidiary is a wholly-owned subsidiary of The
          Cleveland-Cliffs Iron Company, which in turn is a wholly-owned
          subsidiary of Cleveland-Cliffs Inc.

 (2)      Marquette Iron Mining Partnership is a Michigan partnership.
          Cleveland-Cliffs Ore Corporation and Cliffs Marquette, Inc.,
          on
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                                                                      Exhibit 24
                               POWER OF ATTORNEY
                               -----------------

                 KNOW ALL MEN BY THESE PRESENTS, that the undersigned Directors
and officers of Cleveland-Cliffs Inc, an Ohio corporation ("Company"), hereby
constitute and appoint M. Thomas Moore, John S. Brinzo, Frank L. Hartman, and
John E. Lenhard and each of them, their true and lawful attorney or
attorneys-in-fact, with full power of substitution and revocation, for them and
in their name, place and stead, to sign on their behalf as a Director or
officer of the Company, or both, as the case may be, an Annual Report pursuant
to Section 13 or 15(d) of the Securities Exchange Act of 1934 on Form 10-K for
the fiscal year ended December 31, 1995, and to sign any and all amendments to
such Annual Report, and to file the same, with all exhibits thereto, and other
documents in connection therewith, with the Securities and Exchange Commission,
granting unto said attorney or attorneys-in-fact, and each of them, full power
and authority to do and perform each and every act and thing �Snd eem,rneinertheecurities  PREEEEEntsatsa
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                                                                   Exhibit 99(a)

               CLEVELAND-CLIFFS INC AND CONSOLIDATED SUBSIDIARIES
                Schedule II - Val�


