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     applicable rules and reg



          (k) "Flip-over Even



by first-class, postage prepaid mail, to each record holder of Common shares as

                                      -9-

of the close of business on the Record Date, at the address of such holder shown
on the records of the Company as of such date. With respect to certificates for
Common Shares outstanding as of the Record Date, until the Distribution Date,
the Rights will be evidenced by such certificat









Common Shares transfer books of the Company are closed, such person shall be
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
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     any reclassification of securities (including any reverse stock











adjustment in the Purchase Price be made effective as of a record date for a
specified event, the Compan



             (b) The Company shall not be required to issue fractions of shares
upon exercise of the Rig









Rights as
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would hav
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transfer), in one or more transactions, of more than 50% of the assets or
earning power of the Company and its Subsidiaries, taken as a whole, to any
other Person or Persons,



such supplement or amendment 



restriction of this Agreement



between Cleveland-Cliffs Inc,



or of any other securities of the Company which may at any time be i
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          Signatures on the foregoing Form of Assignment and Form of Election to
Purchase and in the related Certificates must correspond to the





          A copy of the Rights Agreement has been filed with the Securities and
Exchange Commission as an Exhibit to a Form 8-A dated September 19, 1997. A copy
of the Rights Agreement is available free of charge from the 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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                                                                    EXHIBIT 99.1

                                                              September 19, 1997

To Our Shareholders:

         We are pleased to inform you that your Company has adopted a new share
purchase rights plan. The new rights plan replaces the Company's former existing
rights plan, which expired on September 18, 1997.

         This action was taken after careful study an




