




ore produced. A substantial portion of such fees is subject to escalation
adjustments in a manner similar to the royalty adjustments.

         With respect to the active mines in which CCIC and CMC have an equity
interest, such interests range from 7.7% to 40.0% (see Table on page 5).
Pursuant to certain operating agreements at each mine, each participant is
generally obligated to take its share of production for its own use.  CCIC and
CMC's share of production is resold to steel
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                       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
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         Wabush Mines owns a portion of the Twin Falls Hydro Generat







ITEM 8.  FINANCIAL STATEMENTS AND SUPPLEMENTARY DATA.

          The information required by this item is
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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         



J. H. Wade                     Director                                    March 26, 1996

              





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    rt rp  ud by  n irp    m ipeein-Cliffs                   leveiled on Maaaaaaaa) to Form 10-K of Cl)con                �orm 10-K o o
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10(s)       *    First Amendment to Trust Agreement No. 5 dated as of May 



   13 (a)                  Management's Discussion and Analysis of F





    voluntary or involuntary 



    may be required to fulfill the requirements of any sinking fund provided
    for shares of such series at the applicable sinking fund redemption price,
    fixed in accordance with the provisions of Section 1 of this Division A,
    together in each ca













before any amount shall be pa



         such record date plus the number of Common Shares which the aggregate
         of the offering price of the total number of Common Shar















    this subsection, a special meeting of such holders for the purpo





    The Common Shares shall be subject to the express terms of the Class A
Preferred Stock and the Class B Preferred Stock and of any series of such
classes.  Each Common Share shall be equal to every other Common Share.  The
holders of Common Shares shall have such rights as are provided by law and
shall be entitled to one vote for each share held by them upon all matters
presented to the shareholders.

    FIFTH: The amount of stated capit



                                                                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  t)



    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�T





                                                                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______________________________________

________

____

__ ____�__        ____      th ofrrevthiprs of on  f tonbly amed__ὸ�_n torney to�_y  f 4F
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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

 oci



         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" wh









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 nuÔ �tca, 





                                      -23-
applicable transfer taxes) was made; provided, however, that if the date of
such surrender and pay



         unaffiliated third party, (5) receive any compensation from the
         Company or any Subsidi







deemed to be references to the Common Shares of the corporation or b



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



election to adjust the number



                                      -45-
description of any Rights which have become void as a result 





connection with its administr



breach by the Company of any covenant or condition contained in this Agreement
or in any Right Certifica



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

                 



                             



                                      -64-
to or on the Rights Agent shall be sufficiently given or made if sent by
first-class mail postage prepaid, addressed (until another address is filed in
writing with the Compa



                             



                                              CLEVELAND-CLIFFS INC

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

                                              AMERITRUST COMPANY NATIONAL
                                                ASSOCIATION

                                              By /s/ � By       =�
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                 WITNESS the facsimile signature of the proper officers of the
Company and its corporate



                      (To be 



without alteration or enlargement or any change whatsoever.

                 Signatures must be guarante



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 �oties
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Pn es

 thcMrmich r)Iner ofny Right, other thaa Righre thcthareCe_there ownes

SYbeneficiiiny bf thecquiring Pnha5S whi8nslprch and iater Wbyizgner ofr h�orouesce vivioionany and tbionaer of WcMt ohafecnanyuitg suotyemarensshalr h�iubirensshan, thnd iate ty of Wqu Ri oinny sursrereersoo tefty of or nani ofr h�yeanseoreminsewh cr h�es sson,ni er

czgner ng Common share tandig be  ii ticrnaer oninch t has r h�sewh cmines sr h�iiiiiiiiiiiiiiii ofsuts certaootsesactisoeehcia c reem od in tnsewh cmines r h�sshall sh

AcqownAesahansrsaniurshcia c reeil shAcqoanyhcia c reem  nani sncrr h�n od tg sunsewh cmines smi

ehnsansactsaion sharnsshall rotgownot, other r h�sansactarny whibepanyi ofhicicnsactaer of the Companll otubSYtswned bSeetacesr h�uessireny artaomnsansactsataompa

iognod in tathahall rotg

Pn e snesao oh�ye ticr1ii

eof the Common share e ron ynll a1  naniiiss ye  nwh Commoae_ther῁ �gner ng

r῁ �gn har h�῁ �ges

enSeet¦i ood tg cnSeisson,whiic e tan�

ebngcrr  nwh  nt ƞresownoo�a

ioson,n nng Pnewhaha=ǎhcqoanἠy bf thegn hod t noreanll otu e gnowl rorta n�hotu aha=ǎhcbionaer nll otu g

c rcnsact ornye   n b�r  whid totu aha=ǎhce gnowl rorta n�her nll otu ionaer nll otu  norea ornye  hc b�r  whid 

ion �oan share e ronr c sanowohא�issanowo io� n t suא�aa ce Common s otug

cawqoaא�rn  hcosowrio  , nanii

rortso n  rf th,wnseyuc e tofgcr nooy

of toa�Common s  twqoags otarn n motswned ots b bnseא i e snesao arn ewhahacrhic 

n on sha=ǎos o

esansact=ǎos o awhaedאaCommns  , oazg i  

r wnsr hs =gn hod t= sonsace_ther῁�

acarny#qofhic s =gn hod tro

es iqofhicPn e זּ spa

iog= sonsnes ensa i arnyuornog= sonso il sace_ �g osan e artac sap

ac sace_ng

r῁�gn h spa

iog�n oornyornarnyvyuog c smi

ehnsane Common somos osawhaha p

snen sha i ynl

oohenen i g

ac sammns ag sha  mnrotg hgn gg P�actW῁ �noh, wgnn smiuc e t wnhauc e tofgŮnll no i iqoŮnsactnowl rhicPn rnyorna9hon soiqoľsoc e h�n l sace rof thenll a�on soah�a9hohaed  Cehnsane Common somosoosaw��῁ �ges

enrn�ory9hononso il_ng

rΆ rsha i ososu gmn se swnoonll ot �῁�o ǎaog c smon soÞr�lh,�p

smihar�lh�bshap

smill Ⱦb l_n ot �῁�mgnee s hce gnowl ihai bȾs= soÞ=i�ors7anowאאmors7agnowl oohea �῁�n Common s osoo ggtso ronr cľ �acng

rᾼ�ľans uac_nown s oso�oags �῁�a wo� nososawe �asact=ǎos thce sawe hicPn saceo

ensaזּזּ is �῁ �hionƮs  ,rot�sm�actil� o�  nmse  s no�oaonr cľ Ůgno saw � n¦n �῁�o��r go gosm�῁�ges

enoso�oags wn w  sss =sawwnrothionƮ�s snsacnrot�sm��῁�mosaaaa
�c n s=sg c s

ooּזs

�o� rnya�tcmsoaw7זּ  Siahא�nrn�hononso il�ĮΆrsha gm a�teswnoonll ot �῁�i

mlh,�g c smon soÞr�lh,�ŕl� bȾs�Ʈ h sace_�g n rny a�tn�acng

= ggtso � gr cľ�Ʈ nr

r῁�nƮog= � r῁�mso῁�
moogosan e a a�tὛ r῁�mὸ� tsaᴀirsha =wl on= h῁�mo�acng

�n�heľ �n r῁�mὸ� tǎ a�t cľro g�oso�o��c n s=sg c osm�῁� h t ῁� g�ž  snsacowl a�t= � s= rnyg

�n�heľ�acng

cng r῁�=hea �῁�n r῁�mὸ� h�῁�n=owž  a�t cľ ǎtow�heľocng g Ůolhcľog

cng�atא�n� gnoans =�a�acng

± r῁�mὸ�Ʈ=ns ¦n �῁�o��ǎ nosoo ggosan e ao��he��owsg = o

asa= h῁�hcľocng�n s��ha�acnm�῁�aw��a �w r῁� gnsoilawwnr oo῁��=th�o�cľro gatce

 wwnrcnnnnnnnnnnnnnnnn wg rr

r῁�acnhononsoil�ĮΆrs�acn gm a�eswnoonll ot ��lh�ol ot  soÞr�lhwnoso �esct ggosan e sm a�oo s=�acO���hew r῁� acO�� =�ac�ocľac��s m a�ľoּז�teľac�t
῁Ⱦ � ,�s=tow��acOctm a�ectz

mowtowt�s=�teľac�t �lhľ�cľro g h sacem a�gosan e=townoso �ct cľo��c�

r῁�aw��oc �  wwn��

r῁�aw��oc � �esct� �mὸ��acnm�ὸ�w r῁� m a�±ּזnoonlĎO����a῁�aw�῁�aw��a� zmowrte �lhm a�
῁Ⱦ a� = rn�ocľac��s4O���rs�acOct = rn� � wwn��h�ocľ ῁Ⱦ c��s4O� r῁�=�t�n a �emctּזhsa w� cowl a�tl=�t�῁�cľo a� = a� ac � rSľ  r h�=r

ro�owl a�tleocľ�=tw r῁�l aּזcc� 7� ��± ╘��nhononsrc�w r῁�hs�acOO = rÅ a �� 4O� r῁ľ ῁�w r῁�ὸ�h r asa wo�tc � co�� an ew r῁� � tּז = co�cľ c �

 wwnrcnnnnnnnnnּז an��t�

r῁�aw�rn ὸ�mὸ�w r῁�wn��h�� ╘� r hoO��tl �� ╘�῁��n╘���

ro�w��a w r῁�  

r῁� an��t�

r῁�aw�� atcľ ῁aw� r¦ hoO



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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Company shall provide such other information as each holder of the Notes shall
reasonably determine is n







    necessary to the consummation thereof, shall be satisfactory in form and
    substance to you and your special counsel, and you shall have r
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         are satisf





                (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 cons



         governmental agency,



been designated as "Confidential" by the Company, other than (A) Materials that
already were known to yo



              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�   }Ⱦen�u w w��anr�r�

      or akruptcy Laaaaa4       w ww��w w�yi  4   ��� =n pan¦enr4 �i44      =eor any Subsidiiiiiled the

%�yԏöȾ=ԇ�ὸא� w wwnow orw4 C�wöw4             w w�or any Subsidiiiii� w�yi ww w4     =¦w w  w4 E4  Ô �naun 4 E4          w�r akruptcy Laaaaa y w w�yi ww w4=fjr� Ô �= 4C�ԏdii  4 =a4   =n 4  or any Subsidiiiiif any juri dic 4 E4



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 condi



        "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) wh
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include (x) the portion of Debt of any Included Joint Venture that is allocable
to the Compan



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� 



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







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 delivere
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                                                                PRINCIPAL AMOUNT
         NAME AND ADDRESS                                        OF NOTES TO BE
           OF PURCHASER                                             PURCHASED

SUN LIFE AS













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 CÅe  anÎf encorporation orao  lase
        �f the Company or any indenture or other agreemene orminsosumeneo se
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a "purpose credit" within the





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







         and nonassessable and are held of record by the Company.

                11.    The Note Agreem





Subsidiaries and the material properties of the Company and its Subs



          governmental authority or agency and will not conflict with or result
          in any breach of any of the terms, conditions or provi



consummation of the transactions provided for in the Agreements and 



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                                 





    Any lien arising under or











             with an effective Election under Section  3, above.

        
For purposes of this Plan, the term "Accounting Date" means each Ma





    ---------

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



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





        Any election described in the preceding paragraph shall be irrevocable
as to Director fees earne



                                                                       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          
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                              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 441FOhio  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 Bifא



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



                                                                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 t









                                                                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-Cliff











                                            ______________________________
                                            [Signature of Indemnitee]

                                       6
                                                                       Exhibit 1

                           INDEMNIFICATION STATEMENT

STATE OF             )
                     ) ss:
COUNTY OF            )

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

       1.     This Indemni



that my action or failure to 





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 earn



and income shall be borne by 





contracts, waivers or other instruments that the Trustee shall deem necessary
or desirable in the exerci



              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,reѪuest or approval, contehp ated iy and cohp ying with the terms of thisTrust.  oIreehent No. ɲ, wiven in writing iy h eve andɓh iffs or iy a Trustgeneficiara app icails to 



amend, modify or terminate the Plan.
              (c)    At such times as may in the judgment of Clevel







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











                                                                EXHIBIT 10(p)

                                                                              #4
                                TRUST AGREEMENT

        This



to such merger or consolidation;
        (iii)  Cleveland-Cliffs shall sell substantially all of its ass



subject to claims of creditors of Cleveland-Cliffs.  The Board of Directors
("Board") of Cleveland-Cliffs and its Chief Executive Officer ("CEO") shall
have the duty to inform the Trustee if either the Board or the CEO believes
that Cleveland-Cliffs is Insolvent.  If the Trustee receives a notic



required to invest nominal amounts.
        6.   INCOME OF THE TRUST: Except as provided in Section 3 hereof, 
during the continuance of this Trust all net

                                                                              11

income of the Trust shall be allocated not less frequently than monthly among
the Trust Beneficiaries' separate accounts in accordance with Section 7(b)
hereof.

    





less than 90 days' notice to 













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







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



shall reflect the aggregate o



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



assets to, the Trust, the Tru



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

                                        AMERITRUST COMPANY NATIONAL 
                                        ASSOCIATION

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

5058C





                                  16.67% - Henry Stuart Harrison, Jr
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                    THIRD AMENDMENT TO TRUST AGREEMENT NO. 5
                    ----------------------------------------

       This Third Amendment to Trust Agreement No. 5 is made on this 9th day of
March, 1992, by and between Cleveland-Cliffs Inc, an Ohio corporation
("Cleveland-Cliffs") and Ameritrust Company Nationa
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                                                                              12
successor shall not affect the Trustee's duties and responsibilities hereunder
without the consent of the Trustee, and provided, further, t



determination is made by legal counsel experienced in such matters that the
assets of the Trust may not be returned to Cleveland-Cliffs without 





in Section 2(a) or 2(b).  Such authorization shall be made (i) by th









                                         _______________________________________
                                         [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 ___

















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 �nn  ofISM(p tncipntingVoi  hefb �nnal b �b �  pect toal tits ofaernwiMphe�� �� �� �� �, �� �� �� �� �� �� �� �4 �� �� �,�7 �4 �- �� �� �4







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



arising in connection with th



which shall be independent an



                                                                              28

              (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 pow





(without the consent of any p





of any deceased Participant if Cleveland-Cliffs consents to such
inapplicability, which consent shall not unreasonably be withheld.
                                                                              10

              C.     Employment rights shal





following:
               



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 



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 borîtendtheaaahuc 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 os





       mortgages, options, contracts, waivers or other instruments that the
       Trustee shall deem ne







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
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       indirectly); or
                     (iv)   during any period of three consecutive years,
       including, without limitation, the year 1991, individuals who at the
       beginning of any such period constitu





   (b) The U �h´ �hhhŲhὝ �̀ Ųè̀ ȣ̰ Ň̰Ὕ �hEḛ Ňȣ ȣᾠ � ȣ̰ hȣ̰ͺ ´ �̰Ųģᾠ �ò hȣ̰τ �̰Ὕ �Ŵģᾠ �

  ȣ̰ e´ �ŴTŴeeò Ŵ´ �Ŵ �Ųb´ �̀ͺ Ň̰Ὕ �hὝ �ŇŴģᾠ �ȣ̰ Ŵ �ŲḛŴee ȣE İͺ̀Ὕ �e̒ Ň̰Ὕ �hὝ �ŇŴģᾠ �

  hȣ̰ͺ ŇœὝ �hȣᾠ �ɓἵὝ �͂ ȣE Ňœͺ Ŵ �eeTŲ Ŵ �hȣ҅ �he̒ Eȣ̰ ȣᾠ �Ňhe b �Ŵ �ehe´ � ȣ
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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 Awa



A Participant may change the 





Participant shall be 100% vested in his or her Account and Deferred Share Award
Account at all times.
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   (e)  The Cash Divide





Plan as of the Determination Date immediately preceding the Change i



shall not control or affect the meaning or construction hereof.

   10.6  GOVERNING LAW.  The provisions of the Plan shall be construed and
interpreted according to the laws of the State of Ohio.

   10.7  SUCCESSORS.  The provisions of the Plan shall bind and inure to the
benefit of the Company, its selected Affiliates, and their respective
successors and assigns.  The term successors as used herein shall include any
corporate or other business entity which shall, whether by �eof t peher by ptf th ts e Pla ** Pla ts alr �andres



                                                                  EXHIBIT 10(bb)
                              CLEVELAND-CLIFFS INC
                      LONG-TERM PERFORMANCE SHARE PROGRAM
                                JANUARY 1, 1996
                  







      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, t









was .2:1 at December 31, 1995 and .3:1 at December 31, 1994 and 1993



                                                                   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)

eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee







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

��              ---





-
    Proceeds from long-t



STATEMENT OF CONSOLIDATED SHA





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 i





tons of active capacity for production of standard pellets (equivalent to 3.5
million tons of flux pellet capacity), supported by 6 million tons of active
concentrate capacity, a 11



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



        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.Å1.55� 16.Å1.55� � � � � � � � � � � � � � � � � � �     ���������������    ������������          -





In the second quarter of 1995, the Company provided $9.9 million of a



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

The senior un























          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       





 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

 (artnershi�   Cleve�     Cl     nd-Cliffs
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 (1)   on isn  which s
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                                                                      Exhibit 23

                        CONSENT OF INDEPENDENT AUDITORS

We consent to the incorporation by reference 



                                                                      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 SUBSIDIARIE


