


traced to earlier than 1850. The Comp�a





  -Wabush Mines
   (Newfoundland and            Specular
   Quebec) (5)(6)               Hematite           22.78%(6)     5,295     5,309     5,581      6,000(6)       1965      
2042
Wholly-Owned Entities
- ---------------------
 Minnesota
 ---------
  Mesabi HM-

 �s)oalss)te MiMig-
�� �� �� �� �� �� �� �
 � �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �2 �� �� �� �2 �� �� �� �� �� �� �� �� �� �� �� �� �� �� �: �� �� �� �� �� �� �� �� �� �� �" �A �: �" �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �
 �� �� �� �� �� �� �� �� �� �� �) �� �� �" �J �� �� �� �� �� �� �� �� �" �. �� �#�� �� �� �� �� ��

�� �� �: ��

�� �� �@ �� �, �� �� �� �� ��

�� �# �# �# �# �# �# �# �# ��

�� �� �� �� �A �� �� �2 �� �� �A �� �< �2 �� �� �� �� �2 �� �
 �. �? ��

�� �� �� �) �� �2 �2 �3 �� �� �� �: �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �2 �� �� �� �2 �2 �2 �2 �2 �2 �2 �2 �2 �� �� �� �� �� �� �: �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �. �> �� �� �� �� �� �� �� �� �� �� �
 �. �? �� �� �� �� �� �� �� �� �
 �. �? ���� �� �� �� �� �� �� �� �� �� ��

�
 �. �? �� �� �� �� �� �� �� �
 �. �? ��

�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��

�� �# �� �# �' �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �! �! �� �� �� �� �� �� �� �� �� �� �� �� �� �� �> �� �. �� �( �� �� �� �� �� �� �� �� �� �. �� �� ��

�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �Q �Q �Q �Q �Q �Q �� �� �� �� �Q �Q �Q �Q �Q �Q �� �� �� �� �Q �Q �Q �Q �Q �Q �� �� �� �� �� �Q �Q �Q �Q �Q �Q ��

�Q �� �# �5 �' �� �P �#�Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q ���� �/ �� �� �� �� �5 �� �2 �6 �2 �+ �� �� �� �: �/ �@ �@ �� �2 �� �� �� �/ �2 �2 �� �� �� �� �3 �� �� �2 �/ �� �, �� �� �� �� �3 �� �� �� �C �� �� �2 �C �� �
 �H �� �� �� �� �H �� �� �� �� �B �� �< �� �� �� �< �2 �+ �� �� ��

� �2 �� �� �� �� �H �2 �� �: �� �� �2 �� �� �4 �� �� �� �� �� ��

�� �� �� �� �� �� �) �� �� �� �� �� �< �� �2 �� �� �� �� �� �� �� �� �� �� �� �� �� � �� �
 �� �2 �� �� �� �@ �� �2 �� ���
 �> �� �� �� �� �� �# �� �� �� �� �< �� �2 �� �< �� �� �� �2 �2 �� �� �� ��

�2 �2 �� �� �� ��

�2 �� �� �� �� �> �> �Q �� �.

�Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �Q �� �� �� �� �� �� �� �� �� � ��

�2 �2 �� �� �� �C �B �� �< �� �� �� �< �2 �+ �� �<�� �� ��

�U� �> �� �: �2��

�����2�� �������
 �� ���2����

, S eino'oun===

Go e  �esZ , S eino'oa 5M5�, SH0�esZWa2

�� �� �� �� �� �� �� ���� � ��

�� �Q �Q �Q �Q �Q �Q�� � ��

�� �Q �Q �<�� �� ��

�U� �> ���2 �2 �� �� �� �� ����

��2 �2 �2 �� � �� �: �� �H �� �� �� �
�� �� ��

� ���


��2�����Q �Q�Q��3

����������

�2�2��������

, S

�=Mn= == ino'o

a2

,

 

S

 

i

n

o

'

o

a

2

�� �. �2 �2 �2 �2 �2P� �� ��

�� �2 �2 �� �2 �� ����6 �� �� �� �@ �� ��

�U� �< �� ����

�Q �Q �> �� � �2 �� �B �� ��

�� �� �� �2 �� �� �� �� �� �� �� �� �� �� ��

�2P� �� �Q �> �� �2 �� ����6 �� �� �2

�> �u� �� �� 	# �� �� ���

, S

�=   ,0e�က, S�=                                 �n=ð Sxi�n=n=� ,xea=== �,�a 5s= �ကu, d xt  un == = , SH,'aW esZ ,, S�n 0Z ,

aGeaGa 5 =  ea 55M5= -�倀W08 OjhMSee ,g倀8 tIn ܀Z , Sea2

eaGa, S08 OjhMnJ0n  une4a aea===�,�a 5,g倀08 u,d xt  un,

e, S�  ܀ -�倀W08 Oj08 aea===�,�a 54g倀0o5M5u,d= -

u,hMSe, S == 㘀0diuu,= 5,

= -�倀W08 Oj08

 iuH une aSHUကa 4aMSee ,g倀8 e e, Si a,g倀8 e == = , SH,�a 5aSs5a f==

�=      e 0,

eaGa 5aSs

5a S  8un o5M � S    4a5M �See no

5,a 2

�f== 2e g倀MḀa   a 5s= 倀MJ8ڇ u,o5M5 8 㘀e4aGoa u2e g倀MḀa aJ iu,S e 4ee f== a�桵�5,o5M5,4 㘀 ixSee oi,0e e ,4 㘀     㘀 ,exSee  㘀 = i eaS H, 8iWSa

e, S UကJ i�esZ

a ===UကJ iW

aa a 54g倀i,0e e aGoa u2e g倀ea aJ iu,S e 4ee fe e 8 ,4 㘀 ixSee e e4 㘀 e0� ixSee e

nt甀 ,exSee  㘀 = i eaS I倀,SiWSa

e, UကJ

�esZ

a ===UကJ iW

==,,= is= Uကi,0e e aGoa u2eu,SMea aJ 4j0  4ee fe e

�4 㘀 ,4 㘀 ixSee ee� ,exSee  㘀 = i eaS I倀,SiWSa

e,,= UကJ

�esZ

a ===UကJ iW

=�,a,0ex 

�aS=  

e i,0e e aGoa u2eu,SMea aJ ix  4ee fee ee  㘀 ,4 㘀 ixSee e e ,exSee  㘀 = i eaS I倀,SiWSa

e, UကJ i

 㘀5 esZ

a ===UကJ iW

u,hMSe,I隇倀s= Uကi,0ee aGoa u2eu,SMea aJ ix  4ee fee e

8 ,4 㘀 i�ee eee  㘀 e4x� a

Uက e0� ixSe

u,Se e,exSee  㘀 = iea ea

e, �ee,inl=J

�esZ

a ===Uက  㘀 iW

g倀0o5M5u,

u,S�,0eeaGoa u2

ei xea aJ ix  4ee fee�桵�5 ,exSee  㘀 = i ea == WSa

e, u,Sgee esZ

a===== 2

e UကU� =I -iWi,0ee aGࡵ�a ,0Seex �倀W

u,S,5Mi,0 㘀Uက0M

====au 8 e eeaGࡵ�a a a

=� M甀票甀WSSS8aaWUကU� eeeeS 

8 ==i,J

48 J

4ԀS=el0 5aSe e ix=a iW

,  Wiaii, 5aS

  퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 퀀 5aS

UကR蜀Uက  4Wa0�a

e, U�J i

 㘀� �ࠀ ===== 2

= ia� 5aS�exWS i et

8= 0 Wa2

=hMSe = e 

HiW

g倀0o 㘀UကR蜀 �Ԑ܀eMMSe 5aS e 

i

8= 0 WaW i,e,i5 ,a eesi5

Sa=====2

= i 5aS Wi5 ,eexUကR蜀 e

ix 4es�=====2

= iMWS

8= ĀM2

=hMSe = e 

a 5aSM2

=hMS, e =eei5 eexUကR蜀 e

ix 4es� =e

= iMW 4 esS

8= Ā=票W 蝐i,0 㘀Uက 㘀f e = 2S

8= ఀ

= 甅� UကM2倀i,=, JeexUက I隇倀e

u eᄀSఀ

= 甅� UကMJeeei,0ee܀ � �, a� Ԁ  㘀xe 㘀Uက,I 5aS

 xe 㘀

�Sei,܀�

xe 㘀Uက �xe 㘀Uက e J i 4ee,



a







         Silver Bay Power Company, an indirect subsidiary of the Company,
provides the majority of Northshore's energy requirements, has an interchange
agreement with Minnesota Power & Light Company for backup power and sells 40
megawatts of excess power capacity to Northern States Power Company. The
contract with Northern States Power extends to the year 2011. Effective November
1, 1995, the interchange agreement was extended to October 31, 2000 to provide
additional backup power and other cost-effective services.

         Wabush Mines owns a portion of the Twin Falls Hydro Generation facility
which provides power for Wabush's mining operations in �ccccccc



                      EXECUTIVE OFFICERS OF THE REGISTRANT

                            Position with the Company
                              as of March 16, 1998
                            -------------------------

       Name                                                             Age
       ----                                                             ---

       J. S. Brinzo         President and Chief Executive Officer       56
       W. R. Calfee         Executive Vice President-Commercial         51
       T. J. O'Neil         Executive Vice President-Operations         57
       WR. 
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filed as an Exhibit pursuant to Item 14(c) of this Report.
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For purposes of this grant, the term "change in control" shall mean the
occurren�re



MANAGEMENT'S DISCUSSION AND ANALYSIS                              Exhibit 13(a)
OF FINANCIAL CONDITION AND RESH  



ventures, totaled $47.5 million, a decrease of $4.0 million from 1996, mainly
due to lower volume.



the Tilden mine production cutback an�蝐�





North American Iron Ore
- -----------------------

The Comp�r ----------



Through December 31, 1997, the Company has purchased 893,400 of its Common
Shares at a total cost of $35.2 million (1997 - 11L倀07 - 1
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MANAGEMENT'S DISCUSSION AND ANALYSIS
OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS - Continued
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STATEMENT OF CONSOLIDATED FINANCIAL POSITION                     Exhibit 13(c)
Cleveland-Cliffs Inc and Consolid�



LONG-TERM OBLIGATIONS                                                                     70.0           70.0

POSTEMPLOYMENT BENEFIT LIABILITIES                                                        70.1           67.5

RESERVE FOR CAPACITY RATIONALIZATION                                                       8.2           15.5

OTHER LIABILITIES                                                                         g          



STATEMENT OF CONSOLIDATED INCOME                                Exhibit 13(d)
Cleveland-Cliffs Inc and Consolidated Subsidiaries
<TABLE>
<CAPTION>
                                                                    (In Millions, Except Per Share Amounts)
                                                                            Year Ended December 31
                                                              ------------------------------------------------
                                                               1997                1996                            f--------------------------------------------------------------------------------------------------------------    I                                                          IO                    IO                   IO       l- fe f桵�   f--------       h
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is estimated to be $66.3 million, of which $35.8 million was spent in 1997,
$13.1 million in 1996 and $17.4 million is expected to be spent in 1998. No
project financing will be us6l



1995, $.5 million was credited to the reserve. The balance principally for the
permanent shutdown of the Republi>�



NOTE G - LEASE OBLIGATIONS

The Company and its managed ventures lease certain mining, production, data
processing and other9 r9 r9 rd other999
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QUARTERLY RESULTS OF OPERATIONS-(Unaudited)                       Exhibit 13(h)
(In Millions, Except Per Share Amounts)

<TABLE>
<CAPTION>
                                                        1997
                                 ------------------------------------------------------
                                            Quarters
                                 -----------------------------------------
                                 First       Second      Third      Fourth       Year
                                 -----       ------      -----      ------       ----
<S>                         





INVESTOR AND CORPORATE INFORMATION                              Exhibit 13(i)

STOCK EXCHANGE INFORMATION

The principal market for Cleveland-Cliffs Inc common shares (ticke�h paTsI(i)
T

Cpac ma rk ti   c s saAN

Thc common shareshaes-oma-Co cANmmoT  hica (i)



    SUMMARY OF FINANCIAL AND OTHER STATISTICAL DATA            Exhibit��L DATA 



- ----------------------------------------------------------------------------------------------------------------
-------------
 
    Iron Ore Production and Sales �es �es �e--e�_蝐�- S �_蝐�ucties �es �s·倀-edsuctio annne�







  Tetapaga Mining Company Limited (1)            Ohio
  The Cleveland-Cliffs Iron Company              Ohio
  The Cleveland-Cliffs Steamship Company (1)     Delaware
  Tilden Mining Company L.C. (7)                 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�r---------
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