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ITEM 1. DESCRIPTION OF SECURITIESTO BE REGISTERED.

On September 9, 1997, the Directors of ClevelanffsGhc (the "Company") declared a dividend distiion of one right (a "Right") for each
Common Share, par value $1.00 per share (the "Con8hares"), of the Company outstanding at the adbeisiness on September 19, 1
(the "Record Date"), pursuant to the terms of ehRid\greement, dated as of September 19, 1997 Rlights Agreement"), between the
Company and First Chicago Trust Company of New YaskRights Agent. The Rights Agreement also pesjidubject to specified
exceptions and limitations, that Common Sharesidsu delivered from the Company's treasury afterRecord Date will be entitled to and
accompanied by Rights. The Rights are in all retspgabject to and governed by the provisions oRights Agreement, a copy of which
(including all exhibits thereto) is filed as ExHili.1 hereto and incorporated herein by this refege A summary description of the Rights is
set forth in Exhibit B to the Rights Agreement.

ITEM 2. EXHIBITS.

Exhi bi t

Nunber Exhi bi t

4.1 Ri ghts Agreenent (including a Formof Right Certificate as
Exhibit A thereto and a Summary of Rights to Purchase Common
Shares as Exhibit B thereto)

99.1 Form of letter to sharehol ders, dated Septenber 19, 1997

99.2 Press rel ease, dated Septenber 9, 1997
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SIGNATURE

Pursuant to the requirements of Section 12 of #mufities Exchange Act of 1934, the registrantchdyg caused this registration statement to
be signed on its behalf by the undersigned, thatelp authorized.

CLEVELAND-CLIFFSINC

By: /s/ J. S. Brinzo

Name: J.S. Brinzo
Title: Executive Vice President
Fi nance and Pl anni ng

Dated: Septenber 19, 1997



99.1

99.2

INDEX TO EXHIBITS

Exhi bi t

Ri ghts Agreenent (including a Formof Right Certificate as
Exhibit A thereto and a Summary of Rights to Purchase Common
Shares as Exhibit B thereto)

Form of letter to sharehol ders, dated Septenber 19, 1997

Press rel ease, dated Septenber 9, 1997
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EXHIBIT 4.1

CLEVELAND-CLIFFSINC
and
FIRST CHICAGO TRUST COMPANY OF NEW YORK
RIGHTSAGREEMENT

Dated as of September 19, 1997
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Rights Agreement, dated as of September 19, 188%,"Agreement"), between Cleveland-Cliffs Inc,@hio corporation (the "Company"),
and First Chicago Trust Company of New York (thégt®s Agent").

RECITALS

On September 9, 1997, the Directors of the Comjariyorized and declared a dividend consisting efright ("Right") for each Common
Share, $1.00 par value, of the Company (each, ant@an Share") outstanding as of the Close of busioasSeptember 19, 1997 (the
"Record Date"), each Right initially representihg tight to purchase one-hundredth of one CommameStn the terms and subject to the
conditions herein set forth, and have further atitled and directed the issuance of one Right (stitjeadjustment as provided herein) with
respect to each Common Share issued or deliveréteb@ompany (whether originally issued or deligeiram the Company's treasury) after
the Record Date but prior to the earlier of thetfibsition Date (in the case of Common Shares issypeth conversion of the Company's
convertible securities, prior to the tenth day rafitee Distribution Date), and the Expiration Dagach as hereinafter defined), or as provide
Section 27. Notwithstanding anything in this Agresmto the contrary, this Agreement will not besefive until the opening of business on
September 19, 1997.

Accordingly, in consideration of the premises amel inutual agreements herein set forth, the pdréesto hereby agree as follov



Section 1. CERTAIN DEFINITIONS. For purposes ofstiligreement, the following terms have the meanindigated:

(&) "Acquiring Person” shall mean any Person (cthan the Company or any Subsidiary or any empldgeefit or stock ownership plan of
the Company or of any Subsidiary or any entity mjdCommon Shares for or pursuant to any such plduo) or that, together with all
Affiliates and Associates of such Person, shalheeBeneficial Owner of 20% or more of the Commadiargs then outstanding, PROVIDED,
HOWEVER, that a Person will not be deemed to haedime an Acquiring Person solely as a result eflaction in the number of Common
Shares outstanding unless and until (i) such tisneugh Person or any Affiliate or Associate of sBehson shall thereafter become the
Beneficial Owner of any additional Common Sharélsepthan as a result of a stock dividend, stotk epsimilar transaction effected by the
Company in which all holders of Common Shares atéd equally, or (ii) any other Person who isBkeeficial Owner of any Common
Shares shall thereafter become an Affiliate or gde of such Person. Notwithstanding the foregairiipe Directors of the Company
determine in good faith that a Person who woule@tiise be an "Acquiring Person," as defined purstathe foregoing provisions of this
paragraph

(a), has become such inadvertently, and such Pdigests as promptly as practicable a sufficiemhber of Common Shares so that such
Person would no longer be an Acquiring Person as
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defined pursuant to the foregoing provisions of féragraph (a), then such Person shall not beatetmbe an "Acquiring Person" for any
purposes of this Agreement.

(b) "Affiliate" and "Associate" shall have the respive meanings ascribed to such terms in Rule2l@bthe General Rules and Regulations
under the Securities Exchange Act of 1934, as aptk(ttie "Exchange Act"), as in effect on the dae=bf.

(c) A Person shall be deemed the "Beneficial Owpérand to "beneficially own," any securities:

(i) the beneficial ownership of which such Persoamy of such Person's Affiliates or Associatesgdaly or indirectly, has the right to acqu
(whether such right is exercisable immediately ™y @fter the passage of time) pursuant to anyeageat, arrangement or understanding
(whether or not in writing), or upon the exercigeonversion rights, exchange rights, rights, watsar options, or otherwise (in each case,
other than upon exercise or exchange of the RigRRPVIDED, HOWEVER, that a Person shall not bendiee the Beneficial Owner of, or
to beneficially own, securities tendered pursuargrt offer to purchase or a tender or exchange oféele by or on behalf of such Person or
any of such Person's Affiliates or Associates wstidh tendered securities are accepted for purarasehange; or
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(i) which such Person or any of such Person'sliafés or Associates, directly or indirectly, hasbares the right to vote or dispose of,
including pursuant to any agreement, arrangemeuahderstanding (whether or not in writing); or

(iii) of which any other Person is the Beneficiakfer, if such Person or any of such Person's Afék or Associates has any agreement,
arrangement or understanding (whether or not iting)i with such other Person (or any of such offerson's Affiliates or Associates) with
respect to acquiring, holding, voting or disposiiginy securities of the Company;

PROVIDED, HOWEVER, that a Person shall not be dekthe Beneficial Owner of, or to beneficially ovamy security (A) if such Person
has the right to vote such security pursuant tagteement, arrangement or understanding (whethsstan writing) which (1) arises solely
from a revocable proxy given to such Person inarsp to a public proxy or consent solicitation mpdesuant to, and in accordance with,
applicable rules and regulations of the Exchangeafid (2) is not also then reportable on Sched8iI2 under the Exchange Act (or any
comparable or successor report), or (B) if suchefieial ownership arises solely as a result of deehson's status as a "clearing agency," as
defined in

Section 3(a)(23) of the Exchange Act; and PROVIDEDRTHER, that nothing in this paragraph (c) shalise a Person engaged in busi
as an underwriter of
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securities to be the Beneficial Owner of, or todfenally own, any securities acquired through siehison's participation in good faith in an
underwriting syndicate until the expiration of 4dlendar days after the date of such acquisitiospoh later date as the Directors of the
Company may determine in any specific case.

(d) "Business Day" shall mean any day other th&atarday, Sunday, or a day on which banking irtgtitg in the States of Ohio or New
York (or such other state in which the principdiae of the Rights Agent is located) are authoriredbligated by law or executive order to
close.

(e) "Close of business" on any given date shallm®e@0 P.M., Cleveland, Ohio time, on such dateDNRDED, HOWEVER, that if such
date is not a Business Day it shall mean 5:00 R\¢veland, Ohio time, on the next succeeding BassirDay.

(f) "Common Shares" when used with reference tdGbmpany shall mean the Common Shares, par valu@) per share, of the Company;
PROVIDED that, if the Company is the continuingsarviving corporation in a transaction describe&attion 11(d)(ii) hereof, "Common
Shares" when used with reference to the Comparlyrekan the capital stock with the greatest aggeeygating power of the Company, or, if
the Company is a subsidiary of another corporatiolbusiness trust, the corporation or busines$ which ultimately controls the Company.
"Common Shares" when used with reference to anyotation or
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business trust, other than the Company, shall rifreanapital stock with the greatest aggregate ggimwer of such corporation or business
trust, or, if such corporation or business trust gibsidiary of another corporation or businasst tthe corporation or business trust which
ultimately controls such first-mentioned corporatar business trust.

(9) "Distribution Date" shall mean the earlier @f:the close of business on the tenth calendarfaléywing the Share Acquisition Date, or
(i) the close of business on the tenth Business [©0g unless the Distribution Date shall have prasly occurred, such later date as may be
specified by the Directors of the Company) after date of the commencement of a tender or exchalfifigreby any Person (other than the
Company or any Subsidiary or any employee benefitack ownership plan of the Company or of anys&libry or any entity holding
Common Shares for or pursuant to the terms of ank plan), if upon the consummation thereof sualsdewould be the Beneficial Owner
of 20% or more of the then-outstanding Common S$hare

(h) "Expiration Date" shall mean the earliest dftifie close of business on the Final ExpirationeDét) the time at which the Rights are
redeemed as provided in Section 23 hereof, adh@itime at which all exercisable Rights are exged as provided in Section 27 hereof.

() "Final Expiration Date" shall mean the tentmasmrsary of the Record Date.
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(j) "Flip-in Event” shall mean any event descriliedlauses (A), (B) or (C) of Section 11(a)(ii) bef.

(k) "Flip-over Event" shall mean any event desatibeclauses (i),
(i) or (iii) of Section 11(d) hereof.

() "Person” shall mean any individual, firm, corption or other entity, and shall include any sssce (by merger or otherwise) of such
entity.

(m) "Share Acquisition Date" shall mean the firatedof public announcement by the Company (by medsase, filing made with the
Securities and Exchange Commission or otherwisg)ah Acquiring Person has become such.

(n) "Subsidiary" shall mean any corporation or otetity of which a majority of the voting power tbfe voting equity securities or equity
interests is owned, directly or indirectly, by Bempany.

(o) "Triggering Event" shall mean any Flip-in EvemtFlip-over Event.

Section 2. APPOINTMENT OF RIGHTS AGENT. The Compdrgyeby appoints the Rights Agent to act as agerthe Company and the
holders of the Rights (who, in accordance with ®ac3 hereof, shall also be, prior to the DistribntDate, the holders of the Common
Shares) in accordance with the terms and conditiensof, and the Rights Agent hereby accepts sppbiatment and hereby certifies that it
complies with the requirements of the New York tBxchange governing transfer agents and registfaies Company may from time to
time act as Co-Rights Agent or appoint such Co-Ridlgents as it may deem
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necessary or desirable. Any actions which may kentdy the Rights Agent pursuant to the terms isf Algreement may be taken by any s
Co-Rights Agent. To the extent that any Co-Righgeit takes any action pursuant to this Agreemeit €o-Rights Agent shall be entitled
to all of the rights and protections of, and subjeall of the applicable duties and obligatiomgpdsed upon, the Rights Agent pursuant to the
terms of this Agreement.

Section 3. ISSUE OF RIGHT CERTIFICATES. (a) UntietDistribution Date (x) the Rights will be evidexc(subject to the provisions of
paragraph

(b) of this Section 3) by the certificates for CoomShares registered in the names of the recod®ithereof (which certificates for
Common Shares shall also be deemed to be RighfiCxes) and not by separate Right Certificates, @) the Rights will be transferable
only in connection with the transfer of Common %san the stock transfer books of the Company raaiat by the Company or its
appointed transfer agent. As soon as practicabée thie Distribution Date, the Rights Agent wilhsk by first-class, insured, postage prepaid
mail, to each record holder of Common Shares #iseoflose of business on the Distribution Dat¢hataddress of such holder shown on the
records of the Company, a Right Certificate, instabtially the form of Exhibit A hereto, evidencinge Right for each Common Share so
held, subject to adjustment, together with a nateetting forth the Purchase Price (as defined oti@e4 hereof) as in effect on the
Distribution Date. As of the Distribution
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Date, the Rights will be evidenced solely by suahRCertificates.

Any Right Certificate issued pursuant to this Sat8 that represents Rights beneficially ownedrbyaquiring Person or any Associate or
Affiliate thereof and any Right Certificate issugidany time upon the transfer of any Rights to aguiing Person or any Associate or
Affiliate thereof or to any nominee of such AcqogiPerson, Associate or Affiliate, and any Righttifieate issued pursuant to Sections 6 or
11 hereof upon transfer, exchange, replacemerdjostanent of any other Right Certificate referredrt this sentence, shall be subject to and
contain the following legend or such similar legersdthe Company may deem appropriate and as isaaisistent with the provisions of tt
Agreement, or as may be required to comply with apglicable law or with any rule or regulation magesuant thereto or with any rule or
regulation of any stock exchange on which the Righay from time to time be listed, or to conformutage:

The Rights represented by this Right Certificage@rwere beneficially owned by a Person who wa&aquiring Person or an Affiliate or an
Associate of an Acquiring Person (as such termslefiaed in the Rights Agreement). This Right Gexdite and the Rights represented
hereby may become null and void in the circumstauspecified in Section 11(a)(ii) or Section 11(8)he Rights Agreement.

(b) On the Record Date or as soon as practicabledfier, the Company will send a copy of a SumméaRights to Purchase Common
Shares, in substantially the form attached herexhibit B (the "Summary of Rights"), by first-ela postage prepaid mail, to each record
holder of Common shares as
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of the close of business on the Record Date, aadldeess of such holder shown on the records d€tmepany as of such date. With respe:
certificates for Common Shares outstanding asefRécord Date, until the Distribution Date, theRigwill be evidenced by such certifica
for Common Shares registered in the names of thieimthereof. Until the earlier of the Distributi®ate and the Expiration Date, the
surrender for transfer of any certificate for Conm&hares outstanding on the Record Date shallcalsstitute the surrender for transfer of
the Rights associated with the Common Shares rempies thereby.

(c) Certificates for Common Shares issued (inclgdimithout limitation, any certificates for Comm&ares issued upon conversion of the
Company's convertible securities or upon exercistazk options) or surrendered for transfer orhexge after the Record Date but prior to
the earlier of the Distribution Date or the ExpivatDate, shall have stamped on, impressed ontgorion, written on or otherwise affixed to
them the following legend or such similar legendresCompany may deem appropriate and as is notgigtent with the provisions of this

Agreement, or as may be required to comply with apglicable law or with any rule or regulation mauesuant thereto or with any rule or
regulation of any stock exchange on which the Comioares or the Rights may from time to time bedisor to conform to usage:

This Certificate also evidences and entitles tHddrchereof to certain Rights as set forth in ahRigAgreement between Cleveland-Cliffs Inc
and First Chicago Trust Company of New York, dateaf September 19, 1997 (the "Rights Agreemettig)terms of which are hereby
incorporated herein

-10-



by reference and a copy of which is on file atghacipal executive offices of Cleveland-Cliffs InEhe Rights are not exercisable prior to the
occurrence of certain events specified in the Rigtgreement. Under certain circumstances, as gétifothe Rights Agreement, such Rights
may be redeemed, may be exchanged, may expirebenagnended, or may be evidenced by separate cateii and will no longer be
evidenced by this Certificate. Cleveland-Cliffs bl mail to the holder of this Certificate a cop§the Rights Agreement without charge
promptly after receipt of a written request therefdnder certain circumstances, Rights that angere beneficially owned by an Acquiring
Person or any Affiliate or Associate thereof (ashsterms are defined in the Rights Agreement) arydsabsequent holder of such Rights r
become null and void.

With respect to certificates containing the legdedcribed above, until the Distribution Date, thgh®s associated with the Common Shares
represented by such certificates shall be evidehgeslich certificates alone, and the surrendetrémisfer of any such certificate shall also
constitute the surrender for transfer of the Rigtssociated with the Common Shares representegbther

Section 4. FORM OF RIGHT CERTIFICATES. The Righttfcates (and the forms of election to purchasares and of assignment to be
printed on the reverse thereof) shall be substintiee same as Exhibit A hereto with such changeks of identification or designation and
such legends, summaries or endorsements printegbthas the Company may deem appropriate and asirconsistent with the
provisions of this Agreement, or as may be requicecbmply with any applicable law or with any ra@leregulation made pursuant thereto or
with any exchange on which the Rights may from ttme
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time be listed, or to conform to usage. Subjet¢h&oprovisions of Section 11 and 22 hereof, thehR@ertificates, whenever issued, shall be
dated as of the Record Date, and on their face ehtitle the holders thereof to purchase such rarrobCommon Shares as shall be set forth
therein at the price per whole share set fortheihgthe "Purchase Price"), but the Purchase Rricethe number and kind of securities
issuable upon exercise of each Right and the nuoftiRights outstanding shall be subject to adjustras provided herein.

Section 5. COUNTERSIGNATURE AND REGISTRATION. ThégRt Certificates shall be executed on behalf ef@ompany by its
Chairman, President or any Vice President, eithemually or by facsimile signature, and have affikeeleto the Company's seal or a
facsimile thereof which shall be attested by ther&ary or an Assistant Secretary of the Compaitiyelemanually or by facsimile signature.
The Right Certificates shall be manually countersijby the Rights Agent and shall not be validdioy purpose unless so countersigned. In
case any officer of the Company who shall haveeddggmy of the Right Certificates shall cease tsumh officer of the Company before
countersignature by the Rights Agent and issuandedalivery by the Company, such Right Certificatesvertheless, may be countersigned
by the Rights Agent, and issued and delivered byabmpany with the same force and effect as thtuglperson who signed such Right
Certificates had not ceased to be such officen®@@ompany; and any Right Certificate may be sigimetdehalf of the Company by any
person who, at the actual date of
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the execution of such Right Certificate, shall f@per officer of the company to sign such Righttficate, although at the date of the
execution of this Rights Agreement any such pevgas not such an officer.

Following the Distribution Date, the Rights Agentlweep or cause to be kept, at the principaloafof the Rights Agent designated for such
purpose and at such other offices as may be rejtgreomply with any applicable law or with anyeur regulations made pursuant thereto
or with any rule or regulation of any stock exchawg on which the Rights may be listed, books égistration and transfer of the Right
Certificates issued hereunder. Such books shall she names and addresses of the respective haifitrs Right Certificates, the number of
Rights evidenced on its face by each of the Rigitificates and the date of each of the Right Geates.

Section 6. TRANSFER, SPLIT UP, COMBINATION AND EX@GYNGE OF RIGHT CERTIFICATES; MUTILATED, DESTROYED,
LOST OR STOLEN RIGHT CERTIFICATES. Subject to theyisions of Sections 7(e) and 14 hereof, at amg tafter the close of business
on the Distribution Date, and at or prior to these of business on the Expiration Date, any Rightificate or Certificates representing
exercisable rights may be transferred, split umlsioed or exchanged for another Right CertificatRight Certificates, entitling the
registered holder to purchase a like number of ComBhares (or other securities, as the case magshtbe Right Certificate or Right
Certificates surrendered then
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entitled such holder (or former holder in the cafa transfer) to purchase. Any registered hol@sirthg to transfer, split up, combine or
exchange any Right Certificate, shall make sucheetjin writing delivered to the Rights Agent, ata@ll surrender the Right Certificate or
Right Certificates to be transferred, split up, bamed or exchanged at the principal office of thgh&s Agent designated for such purpose.
Thereupon or as promptly as practicable thereaftdsject to the provisions of Section 11 and Sacti hereof, the Company will prepare,
execute and deliver to the Rights Agent, and tlghRiAgent will countersign and deliver, a Righti@ieate or Rights Certificates, as the
case may be, as so requested. The Company maya@ayiment of a sum sufficient to cover any tag@rernmental charge that may be
imposed in connection with any transfer, split cgmbination or exchange of Right Certificates.

Upon receipt by the Company and the Rights Agemivalence reasonably satisfactory to them of ths, ltheft, destruction or mutilation of a
Right Certificate, and, in case of loss, theft estduction, of indemnity or security reasonablystattory to them, and, if requested by the
Company, reimbursement to the Company and the Kigent of all reasonable expenses incidental theamd upon surrender to the Rights
Agent, and cancellation of the Right Certificateni@itilated, the Company will prepare, execute agli/dr a new Right Certificate of like
tenor to the Rights Agent and the Rights Agentlstmlntersign and deliver such new Right
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Certificate to the registered holder in lieu of Right Certificate so lost, stolen, destroyed otitated.

Section 7. EXERCISE OF RIGHTS; PURCHASE PRICE; ERRTION DATE OF RIGHTS. (a) The registered holderanfy Right

Certificate may exercise the Rights evidenced thefexcept as otherwise provided herein) in whollgart at any time after the

Distribution Date and prior to the Expiration Dati@on surrender of the Right Certificate, with them of election to purchase on the reverse
side thereof duly executed, to the Rights Agenhatprincipal office or offices of the Rights Ageatesignated for such purpose, together with
payment in cash, in lawful money of the United &atf America by certified check or bank draft gagéo the order of the Company, equal
to the sum of (i) the exercise price for the totainber of securities as to which such surrendeight®are exercised and (ii) an amount equal
to any applicable transfer tax required to be jgithe holder of such Right Certificate in accomiamith the provisions of Section 9 hereof.

(b) The Purchase Price shall initially be $160 (egjent to $1.60 for each one-hundredth of a Com®bare), and shall be subject to
adjustment from time to time as provided in Sectiérhereof and shall be payable in lawful monethefUnited States of America in
accordance with paragraph (c) below.

(c) Upon receipt of a Right Certificate represegtixercisable Rights, with the form of electiorptochase duly executed, accompanied by
payment of the Purchase Price for the shares putihased and an amount equal to any applicable
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transfer tax in cash, or by certified check or bdraft payable to the order of the Rights Ageng, fights Agent shall thereupon promptly (i)
requisition from any transfer agent of the Commébar8s (or make available, if the Rights Agent estilansfer agent) certificates for the
number of whole Common Shares to be purchasedh@n@dmpany hereby irrevocably authorizes and diréstransfer agent to comply w
all such requests, (ii) when appropriate, requisifrom the Company the amount of cash to be padtepositary receipts to be issued in lieu
of the issuance of fractional shares in accordantteSection 14 hereof or the amount of cash tpdid in lieu of the issuance of Common
Shares in accordance with Sections 11(a)(iii) ddLhereof, (iii) promptly after receipt of suchriicates (or depositary receipts, when
appropriate), cause the same to be delivered tipam the order of the registered holder of sucthR&grtificate, registered in such name or
names as may be designated by such holder andglfern appropriate, after receipt promptly delivezhsoash to or upon the order of the
registered holder of such Right Certificate.

(d) In case the registered holder of any RightiGeate shall exercise less than all the Rightslenced thereby, a new Right Certificate
evidencing Rights equivalent to the Rights remaninexercised shall be issued by the Rights Agetitd registered holder of such Right
Certificate or to his duly authorized assigns, suabjo the provisions of Section 14 hereof.
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(e) Notwithstanding anything in this Agreementhe tontrary, neither the Rights Agent nor the Camypshall be obligated to undertake any
action with respect to any purported transfertsgli combination or exchange of any Right Cemifécpursuant to Section 6 hereof or the
exercise of a Right Certificate as set forth irstBection 7 unless the registered holder of sughtRiertificate shall have (i) completed and
signed the certificate following the form of assiggnt or form of election to purchase, as applicad#é forth on the reverse side of the Right
Certificate surrendered for such transfer, splitagmbination, exchange or exercise, and (ii) pteslisuch additional evidence of the identity
of the Beneficial Owner (or former Beneficial Owper Affiliates or Associates thereof as the Compsimall have reasonably requested.

Section 8. CANCELLATION AND DESTRUCTION OF RIGHT GHIFICATES. All Right Certificates surrendered the purpose of
exercise, transfer, split up, combination or exgjgashall, if surrendered to the Company or to dntsastock transfer agents, be delivered to
the Rights Agent for cancellation or in cancelled, or, if surrendered to the Rights Agent, shalcancelled by it, and no Right Certificates
shall be issued in lieu thereof except as exprgssignitted by any of the provisions of this Agreemé&he Company shall deliver to the
Rights Agent for cancellation and retirement, dmelRights Agent shall so cancel and retire, angratight Certificate purchased or acquired
by the Company otherwise than upon the
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exercise thereof. The Rights Agent shall delivecahcelled Right Certificates to the Company,tall at the written request of the
Company, destroy such cancelled Right Certificaasd, in such case shall deliver a certificate atrdetion thereof to the Company.

Section 9. RESERVATION AND AVAILABILITY OF COMMON $ARES. The Company covenants and agrees thatlitaukse to be
reserved and kept available out of its authorizetienissued Common Shares or any authorized angd$sommon Shares held in its
treasury, the number of Common Shares that wiiuféicient to permit the exercise pursuant to S&c# hereof of all outstanding Rights;
such number of Common Shares reserved and kepalaleashall be adjusted from time to time, if andHe extent required, upon the
occurrence of any of the events described in Sedtiohereof.

So long as the Company's Common Shares are listachational securities exchange, the Company shdiavor to cause, from and after
such time as the Rights become exercisable, allf@amShares reserved for issuance upon exercide &ights to be listed on such
exchange upon official notice of issuance.

The Company covenants and agrees that it will &lksuch action as may be necessary to ensuraltt@mmon Shares delivered upon
exercise of Rights shall be, at the time of deljvafrthe certificates for such shares (subjectapnpent of the Purchase Price), duly and va
authorized and issued, fully paid, nonassessaluldraaly tradeable shares, free and
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clear of any liens, encumbrances and other adwtasas and not subject to any rights of call ostfirefusal.

The Company further covenants and agrees thatlipay when due and payable any and all federalstaig transfer taxes and charges w
may be payable in respect of the issuance or dgldiethe Right Certificates or of any Common Sisapon the exercise of Rights. The
Company shall not, however, be required to payteamsfer tax which may be payable in respect oftearysfer or delivery of Right
Certificates to a person other than, or the isse@naelivery of certificates for the Common Sharea name other than that of, the registered
holder of the Right Certificates evidencing Rigbtsrendered for exercise, or to issue or delivgraamtificates for Common Shares upon the
exercise of any Rights until any such tax shallehbgen paid (any such tax being payable by thesholidsuch Right Certificate at the time of
surrender) or until it has been established tdbmpany's satisfaction that no such tax is due.

The Company also shall use its best efforts (f)lécon an appropriate form, as soon as practicédlewing the later of the first occurrence

a Triggering Event or the Distribution Date, a stgition statement under the Securities Act of 1883amended (the "Securities Act"), with
respect to the securities issuable upon exerciffeedRights, (ii) to cause such registration stateio become effective as soon as practicable
after such filing, and (iii) to cause such regititna statement to remain effective (with a prospscitt
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all times meeting the requirements of the Secwrifiet) until the earlier of (A) the date as of whinite Rights are no longer exercisable for
such securities and (B) the Expiration Date. Thex@any shall also take such action as may be apgptepmder, or to ensure compliance
with, the securities or "blue sky" laws of the wai$ states in connection with the exercisabilityhef Rights. The Company may temporarily
suspend, for a period of time after the date st fio clause (i) of the first sentence of thisggaaph, the exercisability of the Rights in order
to prepare and file such registration statementtanrmit it to become effective. Upon any sucspainsion, the Company shall issue a
public announcement stating that the exercisalilitthe Rights has been temporarily suspendedelisas a public announcement at such
time as the suspension is no longer in effectdditaon, if the Company shall determine that a sagtion statement should be filed under the
Securities Act or any state securities laws follayvihe Distribution Date, the Company may temptyatspend the exercisability of the
Rights in each relevant jurisdiction until sucheims a registration statement has been declarectie&f and, upon any such suspension, the
Company shall issue a public announcement statiaigthe exercisability of the Rights has been tawanjily suspended, as well as a public
announcement at such time as the suspension angerlin effect. Notwithstanding anything in thigr@aement to the contrary, the Rights
shall not be exercisable in any jurisdiction if tleguisite registration or qualification in suchigdliction shall not have been effected
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or the exercise of the Rights shall not be permhitbeder applicable law.

Notwithstanding anything in this Agreement to tloatrary, after the later of the Distribution Datedahe first occurrence of a Triggeri
Event, the Company shall not, except as permitye8dztion 23 or Section 26 hereof, take (or peamyt Subsidiary to take) any action if at
the time such action is taken it is reasonablydeeable that such action will eliminate or otheewdsminish the benefits intended to be
afforded by the Rights.

In the event that the Company is obligated to mshgursuant to Sections 11 or 14 hereof, it shakKe all arrangements necessary so that
such cash is available for distribution by the Rsghgent, if and when appropriate.

Section 10. COMMON SHARES RECORD DATE. Each persowhose name any certificate for Common Sharéssised upon the exerc

of Rights shall for all purposes be deemed to lmame the holder of record of the Common Shamesented thereby on, and such
certificate shall be dated, the date upon whichRigit Certificate evidencing such Rights was didyrendered and payment of the Purchase
Price (and any applicable transfer taxes) was mRR€VIDED, HOWEVER, that if the date of such sudenand payment is a date upon
which the Common Shares transfer books of the Casnpee closed, such person shall be deemed toldemaame the record holder of such
shares on, and such certificate shall be datediekesucceeding Business Day on which the ComnhameS transfer books of the Company
are
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open. Prior to the exercise of the Rights evideribetkby, the holder of a Right Certificate shall be entitled to any rights of a shareholder
of the Company with respect to shares for whichRights shall be exercisable, including, withouatitation, the right to vote, to receive
dividends or other distributions or to exercise prgemptive rights, and shall not be entitled t®iee any notice of any proceedings of the
Company, except as provided herein.

Section 11. ADJUSTMENT OF PURCHASE PRICE, NUMBERBNYPE OF SHARES OR NUMBER OF RIGHTS. The Purch@see,
the number and type of shares covered by each Righthe number of Rights outstanding are subjeatjustment from time to time as
provided in this Section 11.

(@)(i) In the event that the Company shall at amgtafter the date of this Agreement (A) decladivédend on the Common Shares payabl
Common Shares, (B) subdivide the outstanding Com&tares, (C) combine the outstanding Common Shiatieea smaller number of sha
or (D) issue any shares of its capital stock irdassification of the Common Shares (including sungh reclassification in connection with a
consolidation or merger in which the Company isdbetinuing or surviving corporation), except alsastvise provided in this Section 11(a)
or in Section 11(d) hereof, the Purchase Pricdfateat the time of the record date for such divid or of the effective date of such
subdivision, combination or reclassification, ahd humber and type of shares of capital stock leu@n such date, shall be proportionately
adjusted so
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that the holder of any Right exercised after sirie shall be entitled to receive the aggregate rmurahd kind of shares of capital stock
which, if such Right had been exercised immedigpelyr to such date and at a time when the Comniames transfer books of the Company
were open, he would have owned upon such exemaz®een entitled to receive by virtue of such divid, subdivision, combination or
reclassification. If an event occurs which woulduiee an adjustment under both this Section 1)(aj@ Section 11(a) (ii) hereof or Section
11(d) hereof, the adjustment provided for in thést®n 11(a)(i) shall be in addition to, and shwedlmade prior to, any adjustment required
pursuant to Section 11(a) (ii) or Section 11(d)eaér

(i) In the event that
(A) any Person becomes an Acquiring Person; or

(B) any Acquiring Person or any Associate or Affié of any Acquiring Person, at any time afterdate of this Agreement, directly or
indirectly, shall (1) merge into the Company oreasthise combine with the Company and the Companl} lsbahe continuing or surviving
corporation of such merger or combination, othantim a transaction subject to Section 11(d)(ifeb& (2) merge or otherwise combine with
any Subsidiary, (3) in one or more transactiorm)dfer any assets to the Company or any Subsiidiaychange (in whole or in part) for
shares of any class of capital stock of the Compmarany Subsidiary or for securities exercisableoioconvertible into shares of any class of
capital stock of the Company or any
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Subsidiary, or otherwise obtain from the Compangmy Subsidiary, with or without consideration, augitional shares of any class of
capital stock of the Company or any Subsidiaryemusities exercisable for or convertible into slsavkany class of capital stock of the
Company or any Subsidiary (other than as partpbarata distribution to all holders of such shaykany class of capital stock of the
Company or any subsidiary), (4) sell, purchasesdeaxchange, mortgage, pledge, transfer or oteerispose (in one or more transactions),
to, from or with, as the case may be, the Comparang Subsidiary, other than in a transaction sulieSection 11(d) hereof, assets on te
and conditions less favorable to the Company tharCtompany would be able to obtain in arm's-lemgifpotiation with an unaffiliated third
party, (5) receive any compensation from the Commarany Subsidiary other than compensation fdrtfime employment as a regular
employee at rates in accordance with the Compégowyits Subsidiaries') past practices, or (6) reedhe benefit, directly or indirectly (except
proportionately as a shareholder), of any loangaades, guarantees, pledges or other financiadtassie or any tax credits or other tax
advantage provided by the Company or any Subsédiaor

(C) during such time as there is an Acquiring Persioere shall be any reclassification of secwgifiacluding any reverse stock split), or
recapitalization of the Company, or any mergeramsolidation of the Company with
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any Subsidiary or any other transaction or serié¢sansactions (whether or not with or into or athise involving an Acquiring Person), otf
than a transaction subject to Section 11(d) hewoich has the effect, directly or indirectly, otreasing by more than 1% the proportionate
share of the outstanding shares of any class adfyesgcurities or of securities exercisable foconvertible into equity securities of the

Company or any Subsidiary which is directly or nedily beneficially owned by any Acquiring Persaraoy Associate or Affiliate of any
Acquiring Person;

then, and in each such case, proper provision Beatiade so that from and after the latest of tier&SAcquisition Date, the Distribution Di
and the date of the occurrence of such Flip-in Eeach holder of a Right, except as provided be&hall thereafter have a right to receive,
upon exercise thereof in accordance with the teritisis Agreement at an exercise price per Righiaétp the product of one hundred (100)
times the then-current Purchase Price multiplietheynumber of Common Shares for which a Right evxa&scisable immediately prior to the
first occurrence of a Triggering Event, such numtfea€ommon Shares as shall equal the result oldtdige€x) multiplying the product of one
hundred (100) times the then-current Purchase Byidhe number of Common Shares for which a Righd @xercisable immediately prior to

the first occurrence of a Triggering Event, anddiig that product by (y) 50% of the current pearghmarket price of the Common Shares
(determined
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pursuant to Section 11(e) hereof) on the dateefitkt occurrence of a Triggering Event. Notwithreding anything in this Agreement to the
contrary, from and after the later of the DistribntDate and the first occurrence of a Flip-in By€h) any Rights that are or were acquired or
beneficially owned by any Acquiring Person (or &ffiliate or Associate of such Acquiring Personp#ibe void and any holder of such
Rights shall thereafter have no right to exercigghsRights under any provision of this Agreeme2i,no Right Certificate shall be issued
pursuant to this Agreement that represents Rigingficially owned by an Acquiring person or anyilidfe or Associate thereof,

(3) no Right Certificate shall be issued at anyetimpon the transfer of any Rights to an Acquiriegsen or any Affiliate or Associate thereof
or to any nominee of such Acquiring Person or Adfé thereof, and (4) any Right Certificate delagto the Rights Agent for transfer to an
Acquiring Person or any Affiliate or Associate thef shall be cancelled.

(iii) Upon the occurrence of a Flip-In event, ietle shall not be sufficient authorized but unissGechmon Shares or authorized and issued
Common Shares held in treasury to permit the eseiiai full of the Rights in accordance with theefgoing subparagraph (ii), the Directors
the Company shall use their best efforts promputlsutthorize additional Common Shares for issuapoa exercise of the Rights;
PROVIDED, HOWEVER, that if at any time after 90@adlar days after the first occurrence of a Flifekent, there shall not be
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sufficient Common Shares available for issuancenupe exercise of a Right, then the Company sleiNer, upon the surrender of such
Right and without requiring payment of the Purchi@gee, Common Shares (to the extent available) tiaen cash (to the extent permitted by
applicable law and any agreements or instrumentgtch the Company is a party in effect immediafiipr to the first occurrence of any
Flip-In Event), which Common Shares and cash stale an aggregate value equal to the excess tfg Bggregate current per share market
price of all the Common Shares (determined pursttant

Section 11(e) hereof) issuable in accordance wilissction (i) of this

Section 11(a) upon the exercise of a Right oveth@)product of one hundred

(100) times the then-current Purchase Price midtdby the number of Common Shares for which a Rigis exercisable immediately prior
to the first occurrence of a Triggering Event. fie extent that any legal or contractual restrictiprevent the Company from paying the full
amount of cash payable in accordance with the fonggsentence, the Company shall pay to holdetiseoRights as to which such payments
are being made all amounts which are not thenictesdiron a pro rata basis. The Company shall coaetio make payments on a pro rata basis
as funds become available until such payments haga paid in full.

(b) In the event that the Company shall fix a rdadate for the issuance of rights, options or was#o all holders of Common Shares
entitling them (for a period expiring within 45 eadar days after such record date) to
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subscribe for or purchase Common Shares (or shakésg the same rights, privileges and prefereasabe Common Shares ("equivalent
common shares")) or securities convertible into @mn Shares or equivalent common shares at a pgic€E@mmon Share or equivalent
common share (or having a conversion price pereslifaa security convertible into Common Sharesauivalent common shares) less than
the current per share market price of the Commaredh(as determined pursuant to Section 11(e) emesuch record date, the Purchase
Price to be in effect after such record date dtmlietermined by multiplying the Purchase Pricefiact immediately prior to such record d
by a fraction, the numerator of which shall berthenber of Common Shares outstanding on such retadedplus the number of Common
Shares which the aggregate offering price of tke tmumber of Common Shares and/or equivalent comshares so to be offered (and/or
aggregate initial conversion price of the convéetiecurities so to be offered) would purchaseielh €urrent market price and the
denominator of which shall be the number of Comr8bares outstanding on such record date plus théewaf additional Common Shares
and/or equivalent common shares to be offeredubsaiption or purchase (or into which the contetsecurities so to be offered are
initially convertible). In case such subscriptiaicp may be paid in a consideration part or alvbfch shall be in a form other than cash, the
value of such consideration shall be as determimgdod faith by the Directors of the Company, wdhdstermination shall be described in a
statement filed with the Rights Agent and
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shall be conclusive for all purposes. Common Shaneged by or held for the account of the Comparafl stot be deemed outstanding for
purpose of any such computation. Such adjustmexiit s made successively whenever such a recoedisifiked; and in the event that such
rights, options or warrants are not so issuedPiimehase Price shall be adjusted to be the Puréhasewhich would then be in effect if such
record date had not been fixed.

(c) In the event that the Company shall fix a rdateite for the making of a distribution to all hedg of Common Shares (including any such
distribution made in connection with a consolidatar merger in which the Company is the continlangurviving corporation) of evidences
of indebtedness, cash (other than a regular peraatih dividend at a rate not in excess of 125%efate of the last cash dividend
theretofore paid), assets, stock (other than aénd payable in Common Shares) or subscriptiongjgiptions or warrants (excluding those
referred to in Section 11(b) hereof), the Purchsee to be in effect after such record date dtmlletermined by multiplying the Purchase
Price in effect immediately prior to such recordeday a fraction, the numerator of which shall lbe ¢urrent per share market price of the
Common Shares (as determined pursuant to Secti@) léreof) on such record date, less the fair atarlue (as determined in good faith
by the Directors of the Company, whose determimagiwall be described in a statement filed withRiights Agent and shall be conclusive for
all purposes) of the
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portion of the cash, assets, stock or evidencéslebtedness so to be distributed (in the casegflar periodic cash dividends at a rate in
excess of 125% of the rate of the last cash diddbaretofore paid, only that portion in exces§26% of such rate) or of such subscription
rights, options or warrants applicable to one Comi8bare, and the denominator of which shall be suctent per share market price of the
Common Shares. Such adjustments shall be madessicg whenever such a record date is fixed; arttié event that such distribution is
not so made, the Purchase Price shall again betadjto be the Purchase Price which would them leéféct if such record date had not been
fixed.

(d) In the event that, following the Share AcquisitDate, directly or indirectly:

(i) the Company shall consolidate with, or mergéwarr into, any other Person and the Company simtlbe the continuing or surviving
corporation of such consolidation or merger; or

(i) any Person shall consolidate with the Compamymerge with or into the Company and the Comprall be the continuing or surviving
corporation of such merger or consolidation and:annection with such merger or consolidationpalpart of the Common Shares shall be
changed into or exchanged for stock or other stesiof any other Person or cash or any other prgper
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(iii) the Company shall sell or otherwise trangfar one or more Subsidiaries shall sell or othesvitansfer), in one or more transactions,
assets or earning power (including, without limdat securities creating any obligation on the pathe Company and/or any Subsidiaries)
representing in the aggregate more than 50% adgbkets or earning power of the Company and thei@alss (taken as a whole) to any
Person or Persons,

then, and in each such case, proper provision bBhatiade so that (A) except as provided below, batder of a Right shall thereafter have
the right to receive, upon the exercise thereafccordance with the terms of this Agreement ata@noése price per Right equal to the proc
of one hundred

(100) times the then-current Purchase Price midtdby the number of Common Shares for which a Rigis exercisable immediately prior
to the first occurrence of a Triggering Event, snamber of validly authorized and issued, fullyhaionassessable and freely tradeable
Common Shares of such surviving, resulting or atmgiPerson (including the Company as the contimwinsurviving corporation of a
transaction described in clause (ii) above), ac#se may be, free and clear of any liens, encumbsaand other adverse claims and not
subject to any rights of call or first refusal,sll be equal to the result obtained by (x) miyiify the product of one hundred (100) times
then-current Purchase Price by the number of ComBames for which a Right was exercisable immelyigiiéor to the
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first occurrence of a Triggering Event and dividthgt product by (y) 50% of the current per shaegket price of the Common Shares of
such Person (determined pursuant to Section 1&¢epf) on the date of consummation of such Flipr@xeent; (B) the issuer of such
Common Shares shall thereafter be liable for, &adl assume, by virtue of the consummation of stightover Event, all the obligations and
duties of the Company pursuant to this Agreement;

(C) the term "Company" shall thereafter be deeme@fer to such issuer; and (D) such issuer sak#l such steps (including, but not limited
to, the reservation of a sufficient number of itn@non Shares in accordance with

Section 9 hereof) in connection with such consunionais may be necessary to assure that the prosikiereof shall thereafter be applica
as nearly as reasonably may be possible, in rel&tiics Common Shares thereafter deliverable uperexercise of the Rights.
Notwithstanding the foregoing, if the survivingsudting or acquiring Person in any F-over Event, is not a corporation or business trust
then, and in each such case, if such survivingitiag or acquiring Person is directly or indirgctlholly owned by a corporation or business
trust, then all references to Common Shares of sunkiving, resulting or acquiring Person in thescBon 11(d) shall be deemed to be
references to the Common Shares of the corporatibuisiness trust which ultimately controls suchsBr, and if there is no such corporation
or business trust, (Y) proper provision shall beleao that such surviving, resulting or acquiriegsen shall create or otherwise make
available for
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purposes of the exercise of the Rights in accomarith the terms of this Agreement, a type or typlesecurity or securities having a fair
market value at least equal to the economic valtleeoCommon Shares which each holder of a Rightldvbave been entitled to receive if
such surviving, resulting or acquiring Person hadrba corporation or a business trust; and (Zthaér provisions of this Section 11(d) shall
apply to the issuer of such securities as if setusties were Common Shares. The Company shadorummate any Flip-over Event,
unless the issuer of the Common Shares or otherises, as the case may be, shall have a sufficiember of authorized Common Share
other securities which have not been issued orveddor issuance to permit the exercise in fulthaf Rights in accordance with this Section
11(d) and unless prior to such consummation the 2oy and such issuer shall have executed and dedive the Rights Agent a
supplemental agreement providing for the termdas#t in this Section 11 and further providing tlatpromptly as practicable after the
consummation of any Flip-over Event, the issueflsha

() prepare and file a registration statement urkderSecurities Act, with respect to the Rights #redsecurities issuable upon exercise of the
Rights on an appropriate form, and shall use it &#orts to cause such registration stateme(i}decome effective as soon as practicable
after such filing and (B) remain effective (witlpeospectus at all times
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meeting the requirements of the Securities Actjl tim¢ Expiration Date;

(I take all such action as may be appropriateenndr to ensure compliance with, the securitiethlre sky" laws of the various states in
connection with the exercisability of the Rightaga

(1) deliver to holders of the Rights historicé#&ncial statements for such issuer and each éffftsates which comply in all respects with
the requirements for registration on Form 10 urtderExchange Act.

Notwithstanding the foregoing, upon the occurresfcany Flif-over Event, any Rights that are or were at any ti@neficially owned by any
Acquiring Person or any Associate or Affiliate oich Acquiring Person (which Acquiring Person, Asatecor Affiliate is, directly or

indirectly, causing such Flip-over Event to occafiter the date upon which such Acquiring Persoratrecsuch shall become void and any
holder of such Rights shall thereafter have notriglexercise such Rights under any provision & fgreement. The provisions of this
Section 11(d) shall similarly apply to successivergers or consolidations or sales or other tragsferthe event that a Flip-over Event occurs
at any time after the occurrence of a Flip-in Eyém¢ Rights which have not therefore been exalaball thereafter become exercisable in
the manner described in this Section 11(d).
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(e) For the purpose of any computation hereuntier;durrent per share market price” of Common Shaneany date shall be deemed to be
the average of the daily closing prices per shéseich Common Shares for the 30 consecutive Tradmgs (as such term is hereinafter
defined) immediately prior to such date; PROVIDEI)WEVER, that in the event that the current pereimaarket price of the Common
Shares is determined during a period followingahaouncement by the issuer of such Common Sharefsgidividend or distribution on
such Common Shares payable in such Common Shasesurities convertible into such Common Shardsg)any subdivision, combination
or reclassification of such Common Shares, and poithe expiration of 30 Trading Days after thedixdend date for such dividend or
distribution or the record date for such subdivisicombination or reclassification, then, and ioregsuch case, the "current market price" ¢
be appropriately adjusted to take into accountieidend trading or to reflect the current markdétemper Common Share equivalent. The
closing price for each day shall be the last setepregular way, or, in case no such sale talesemn such day, the average of the closing
bid and asked prices, regular way, in either caseported in the principal consolidated transactéporting system with respect to securities
listed or admitted to trading on the New York Stacichange or, if the Common Shares are not listedimitted to trading on the New York
Stock Exchange, as reported in the principal cadatdd transaction reporting system with respesetaurities listed on the principal national
securities
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exchange on which the Common Shares are listedroitied to trading or, if the Common Shares arelisted or admitted to trading on any
national securities exchange, the last quoted joricié not so quoted, the average of the higharid low asked prices in the over-the-counter
market, as reported by the National AssociatioB@turities Dealers, Inc. Automated Quotation SygttNASDAQ") or such other system
then in use, or, if on any such date the CommomeShare not quoted by any such organization, theage of the closing bid and asked pr
as furnished by a professional market maker ma&intarket in the Common Shares selected by the toineof the Company. The term
"Trading Day" shall mean any day on which the ppatnational securities exchange on which the Com®hares are listed or admitted to
trading is open for the transaction of businessf dhe Common Shares are not listed or admittetdatding on any national securities
exchange, a Monday, Tuesday, Wednesday, Thursdagdaty on which banking institutions in the StatéNew York are not authorized or
obligated by law or executive order to close. # ommon Shares are not publicly held or not $edisr traded, or not the subject of
available bid and asked quotes, "current per simariet price" shall mean the fair value per shardedermined in good faith by the Direct
of the Company, whose determination shall be desdrin a statement filed with the Rights Agent ahdll be conclusive for all purposes.

(f) Except as set forth below, no adjustment inRlechase Price shall be required unless suchtadjus would
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require an increase or decrease of at least 1%cim jgrice; PROVIDED, HOWEVER, that any adjustmestsch by reason of this Section 11
(f) are not required to be made shall be carriedidiod and taken into account in any subsequenstadgnt. All calculations under this Sect
11 shall be made to the nearest cent or to theesetimousandth of a share as the case may be.tNstaviding the first sentence of this Sec
11(f), any adjustment required by this

Section 11 shall be made no later than the eari@) three years from the date of the transactitich requires such adjustment and (ii) the
Expiration Date.

(9) If as a result of an adjustment made pursuaBetction 11(a) hereof, the holder of any Rightdahéter exercised shall become entitled to
receive any shares of capital stock of the Commdhgr than Common Shares, thereafter the numbsralf other shares so receivable upon
exercise of any Right shall be subject to adjustrfrem time to time in a manner and on terms aslyeguivalent as practicable to the
provisions with respect to the shares containgti;mSection 11 and the provisions of Sections 20%nd 14 hereof with respect to the
Common Shares shall apply on like terms to any sdoér shares.

(h) All Rights originally issued by the Company safjuent to any adjustment made to the Purchase lRgfeunder shall evidence the right to
purchase, at the adjusted Purchase Price, the mohB®emmon Shares purchasable from time to time
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hereunder upon exercise of the Rights, all subgefitrther adjustment as provided herein.

() Unless the Company shall have exercised itstiele as provided in Section 11(j) hereof, uporheadjustment of the Purchase Price as a
result of the calculations made in Sections 11io) @) hereof, each Right outstanding immediateigrgo the making of such adjustment
shall thereafter evidence the right to purchastheatidjusted Purchase Price, that number of sleaksilated to the nearest thousandth)
obtained by (i) multiplying (x) the number of shauevered by a Right immediately prior to this atijuent by

(y) the Purchase Price in effect immediately ptiosuch adjustment of the Purchase Price andiyilidg the product so obtained by the
Purchase Price in effect immediately after suchistdjent of the Purchase Price.

()) The Company may elect, on or after the datanyf adjustment of the Purchase Price, to adjustuingber of Rights in substitution for any
adjustment in the number of Common Shares purclasgbn the exercise of a Right. Each of the Rightstanding after such adjustmen
the number of Rights shall be exercisable for thmlmer of Common Shares for which a Right was egabte immediately prior to such
adjustment. Each Right held of record prior to sadjustment of the number of Rights shall becoragnbmber of Rights (calculated to the
nearest thousandth) obtained by dividing the Pwelaice in effect immediately prior to adjustmeithe Purchase Price by the Purchase
Price in effect immediately after adjustment of the
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Purchase Price. The Company shall make a publiclaraement of its election to adjust the numberights, indicating the record date for
the adjustment, and, if known at the time, the amhodé the adjustment to be made. This record datg Ioe the date on which the Purchase
Price is adjusted or any day thereafter, but,efRight Certificates have been issued, shall beaat 10 calendar days later than the date ¢
public announcement. If Right Certificates haverbissued, upon each adjustment of the number dftRjgursuant to this

Section 11(j), the Company shall, as promptly @sfcable, cause to be distributed to holders odne of Right Certificates on such record
date Right Certificates evidencing, subject to Bect4 hereof, the additional Rights to which sholders shall be entitled as a result of such
adjustment, or, at the option of the Company, stalke to be distributed to such holders of retosdibstitution and replacement for the
Right Certificates held by such holders prior te tfate of adjustment, and upon surrender theffer@filired by the Company, new Right
Certificates evidencing all the Rights to whichlstolders shall be entitled after such adjustnRigtht Certificates so to be distributed shall
be issued, executed and countersigned in the mano@ded for herein (and may bear, at the optibthe Company, the adjusted Purchase
Price) and shall be registered in the names ofitthéers of record of Right Certificates on the relodate specified in the public
announcement.
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(k) Irrespective of any adjustment or change inRhechase Price or the number or type of sharealiés upon the exercise of the Rights, the
Right Certificates theretofore and thereafter idsway continue to express the Purchase Price pee simd the number of shares which were
expressed in the initial Right Certificate issuedgunder.

() Before taking any action that would cause ajusttchent reducing the Purchase Price below the paewalue, if any, of the Common
Shares issuable upon exercise of the Rights, thep@ny shall take any corporate action which maghénopinion of its counsel, be neces:
in order that the Company may validly and legadisuie fully paid and nonassessable Common Shasestatidjusted Purchase Price.

(m) In any case in which this Section 11 shall iegjthat an adjustment in the Purchase Price beerafidctive as of a record date for a
specified event, the Company may elect to defaf that occurrence of such event the issuing taiblder of any Right exercised after such
record date the Common Shares and other capitt stosecurities of the Company, if any, issualgerusuch exercise over and above the
Common Shares and other capital stock or secudtis Company, if any, issuable upon such exeraisthe basis of the Purchase Price in
effect prior to such adjustment; PROVIDED, HOWEVERat the Company shall deliver to such holder e lill or other appropriate
instrument evidencing such holder's right to reeeinch additional shares upon the occurrence @it requiring such adjustment.
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(n) Anything in Sections 11 (a) through (m), inélgs hereof to the contrary notwithstanding, therpany shall be entitled to make such
reductions in the Purchase Price, in addition ts¢hadjustments expressly required by this Sedtlomas and to the extent that it in its sole
discretion shall determine to be advisable in otdat any consolidation or subdivision of the Comn&hares, issuance wholly for cash of
of the Common Shares at less than the current jarike, issuance wholly for cash of Common Sharesecurities which by their terms are
convertible into or exchangeable for Common Shatesk dividends or issuance of rights, optionsvarrants referred to hereinabove in this
Section 11, hereafter made by the Company to helofieits Common Shares shall not be taxable to shaheholders.

(o) Notwithstanding any other provision of this #&gment, no adjustment to the Purchase Price, thée&uof shares of Common Stock (or
fractions of a share) for which a Right is exerolsaor the number or Rights outstanding shall bdara be effective if such adjustment
would have the effect of reducing or limiting thenefits the holders of the Rights would have haababsuch adjustment, including, without
limitation, the benefits under Sections 11(a)(ya 1(d) hereof, unless the terms of this Agreeraemtamended so as to preserve such
benefits.

Section 12. CERTIFICATE OF ADJUSTED PURCHASE PRIOR NUMBER OF SHARES. Whenever an adjustment is naederovided
in Section 11 hereof, the Company shall promptbpare a
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certificate setting forth such adjustment, (inchgla description of any Rights which have becorid as a result thereof), and a brief
statement of the facts accounting for such adjustraed promptly file with the Rights Agent and wéhch transfer agent for the Common
Shares a copy of such certificate.

Section 13. NOTICE OF ADJUSTED PURCHASE PRICE ORMBER OR TYPE OF SHARES TO HOLDERS OF RIGHTS. Whesrev
an adjustment is made as provided in

Section 11 hereof after the Distribution Date, @m@mpany shall mail a brief summary of such adjustne each holder of a Right Certificate
in accordance with Section 25 hereof.

Section 14. FRACTIONAL RIGHTS AND FRACTIONAL SHARES$a) The Company shall not be required to issaetifsns of Rights or to
distribute Right Certificates which evidence fraotl Rights. In lieu of such fractional Rights, réashall be paid as promptly as practicable to
the registered holders of the Right Certificatethwégard to which such fractional Rights wouldesthise be issuable, an amount in cash
equal to the same fraction of the current mark&tevaf a whole Right. For the purposes of this Bact4(a), the current market value of a
whole Right shall be the closing price of the Rigfur the Trading Day immediately prior to the datewhich such fractional Rights would
have been otherwise issuable. The closing pricarigrday shall be the last sale price, regular wayin case no such sale takes place on sucl
day, the average of the closing bid and asked griegular way, in either case as reported in thneipal consolidated transaction
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reporting system with respect to securities ligieddmitted to trading on the New York Stock Exdjor, if the Rights are not listed or
admitted to trading on the New York Stock Excharagereported in the principal consolidated trarisageporting system with respect to
securities listed on the principal national se@siexchange on which the Rights are listed or @idchto trading or, if the Rights are not listed
or admitted to trading on any national securitieshange, the last quoted price or, if not so quadteslaverage of the high bid and low asked
prices in the over-the-counter market, as repdsteNASDAQ or such other system then in use orpibay such date the Rights are not
quoted by any such organization, the average ofldsng bid and asked prices as furnished by fepstonal market maker making a market
in the Rights selected by the Directors of the Camyp If on any such date no such market maker ldmga market in the Rights the fair
value of the Rights on such date as determinedad daith by the Directors of the Company shallbed and shall be conclusive for all
purposes.

(b) The Company shall not be required to issudifras of shares upon exercise of the Rights oidwibute certificates which evidence
fractional shares. Fractions of Common Shares ataye election of the Company, be evidenced bysigy receipts, pursuant to an
appropriate agreement between the Company andositey selected by it, provided that such agreérsleall provide that the holders of
such depositary receipts shall have all the righsjleges and
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preferences to which they are entitled as benéfigimers of Common Shares. In lieu of fractionargs, the Company may pay to the
registered holders of Right Certificates at thestsnch Rights are exercised as herein providednaiat in cash equal to the same fraction of
the current market value of one Common Share. kgrgses of this Section 14(b), the current mark&terof a Common Share shall be the
closing price of a Common Share (as determineduamtsto the second sentence of Section 11(e) Heimahe Trading Day immediately

prior to the date of such exercise or exchange.

(c) The holder of a Right by the acceptance ofRlghts expressly waives his right to receive amagtional Rights or any fractional shares
upon exercise or exchange of a Right.

Section 15. RIGHTS OF ACTION. All rights of actiamrespect of this Agreement, excepting the riglfitaction given to the Rights Agent
under

Section 18, are vested in the respective registeotters of the Right Certificates (and, priorfte Distribution Date, the registered holders of
the Common Shares); and any registered holderyoRéght Certificate (or, prior to the Distributidbate, of the Common Shares), without
consent of the Rights Agent or of the holder of ather Rights Certificate (or, prior to the Distrtion Date, of the Common Shares), may, in
his own behalf and for his own benefit, enforca] aray institute and maintain any suit, action arggeding against the Company to enforce,
or otherwise act in respect of, his right to exaxdhe Rights evidenced by
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such Right Certificate in the manner provided intsRight Certificate and in this Agreement. Withbotiting the foregoing or any remedies
available to the holders of Rights, it is specificacknowledged that the holders of Rights would Inave an adequate remedy at law for any
breach of this Agreement and will be entitled teafic performance of the obligations under thigégment, and injunctive relief against
actual or threatened violations of the obligatiohany Person subject to this Agreement.

Section 16. AGREEMENT OF RIGHTS HOLDERS. Every leldf a Right by accepting the same consents areagvith the Company
and the Rights Agent and with every other holdea &ight that:

(a) prior to the Distribution Date, the Rights wikk transferable only in connection with the trensff the Common Shares;

(b) after the Distribution Date, the Right Certiftes are transferable only on the registry bookk®Rights Agent if surrendered at the
principal office of the Rights Agent designated $ach purpose, duly endorsed or accompanied bgmepinstrument of transfer;

(c) the Company and the Rights Agent may deem r&ad the person in whose name the Right Certifif@teprior to the Distribution Date,
the associated Common Share certificate) is regidtas the absolute owner thereof and of the Riglfitleenced thereby (notwithstanding any
notations of ownership or writing on the Right (feréte or the associated
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Common Share certificate made by anyone otherttia@ompany or the Rights Agent) for all purposésitsoever, and neither the Comp
nor the Rights Agent shall be affected by any moticthe contrary;

(d) Such holder expressly waives any right to neeéiactional Rights and any fractional securitipen exercise or exchange of a Right,
except as otherwise provided in Section 14; and

(e) Notwithstanding anything in this Agreementhe tontrary, neither the Company nor the RightsnAghall have any liability to any
holder of a Right or other Person as a resultsahibility to perform any of its obligations undbis Agreement by reason of any preliminary
or permanent injunction or other order, decreaubng issued by a court of competent jurisdictiorbg a governmental, regulatory or
administrative agency or commission, or any statuie, regulation or executive order promulgateémacted by any governmental autho
prohibiting or otherwise restraining performancesoth obligation; PROVIDED, HOWEVER, that the Compahall use its best efforts to
have any such order, decree or ruling lifted oeotlise overturned as soon as possible.

Section 17. RIGHT CERTIFICATE HOLDER NOT DEEMED AHAREHOLDER. No holder, as such, of any Right Ceaséfe shall be
entitled to vote, receive dividends or be deemedaifiy purpose the holder of the Common Sharesyo#mer securities of the Company
which may at any time be issuable on the exerdisesoRights represented thereby, nor shall angtbontained
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herein or in any Right Certificate be construeddafer upon the holder of any Right Certificatesash, any of the rights of a shareholder of
the Company or any right to vote for the electidnlicectors or upon any matter submitted to shdadre at any meeting thereof, or to give
withhold consent to any corporate action, or t&hee notice of meetings or other actions affecihgreholders (except as provided in Sec
24 hereof), or to receive dividends or subscriptights, or otherwise, until the Right or Rightsdanced by such Right Certificate shall have
been exercised in accordance with the provisionsdfi@r exchanged pursuant to the provisions ofi@e@7 hereof.

Section 18. CONCERNING THE RIGHTS AGENT. The Comypagrees to pay to the Rights Agent reasonable easgtion for all services
rendered by it hereunder and, from time to timegemand of the Rights Agent, its reasonable exgesse counsel fees and other
disbursements incurred in the administration aretetion of this Agreement and the exercise ancdpaidnce of its duties hereunder. The
Company also agrees to indemnify the Rights Agentand to hold it harmless against, any lossjlitgbsuit, action, proceeding or expense,
incurred without negligence, bad faith or willfuisnonduct on the part of the Rights Agent, for aimg done or omitted by the Rights Agent
in connection with the acceptance and administaticthis Agreement, including the costs and expsmg defending against any claim of
liability.
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The Rights Agent shall be protected and shall imzuliability for or in respect of any action takesuffered or omitted by it in connection w
its administration of this Agreement in relianceomny Right Certificate or certificate for Comm®hares or for other securities of the
Company, instrument of assignment or transfer, pafattorney, endorsement, affidavit, letter, oetidirection, consent, certificate,
statement, or other paper or document believed taytie genuine and to be signed, executed andewtezessary, verified or acknowledged,
by the proper Person or Persons.

Section 19. MERGER OR CONSOLIDATION OR CHANGE OF ME OF RIGHTS AGENT. Any corporation into which tRéghts Agen
or any successor Rights Agent may be merged orwtiibh it may be consolidated, or any corporatiesutting from any merger or
consolidation to which the Rights Agent or any ®830r Rights Agent shall be a party, or any cotfmraucceeding to the corporate trust
business of the Rights Agent or any successor Rigbént, shall be the successor to the Rights Agedér this Agreement without the
execution or filing of any paper or any further antthe part of any of the parties hereto, providhed such corporation would be eligible for
appointment as a successor Rights Agent underrtwispons of Section 21 hereof. In case at the soneh successor Rights Agent shall
succeed to the agency created by this Agreemeynpfahe Right Certificates shall have been cowsiggered but not delivered, any such
successor Rights Agent may adopt the countersigmafithe predecessor Rights Agent and deliver Right Certificates so
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countersigned; and in case at that time any oRigats Certificates shall not have been counteesigany successor Rights Agent may
countersign such Right Certificates either in thee of the predecessor Rights Agent or in the raditiee successor Rights Agent; and in all
such cases such Right Certificates shall haveuthéofce provided in the Right Certificates andliis Agreement.

In case at any time the name of the Rights Ageait b changed and at such time any of the Rightifi@ates shall have been countersigned
but not delivered, the Rights Agent may adopt ihentersignature under its prior name and delivghRCertificates so countersigned; and in
case at that time any of the Right Certificatedl sttt have been countersigned, the Rights Agent coaintersign such Right Certificates
either in its prior name or in its changed namet iamall such cases such Right Certificates staletthe full force provided in the Right
Certificates and in this Agreement.

Section 20. DUTIES OF RIGHTS AGENT. The Rights Agendertakes the duties and obligations imposetthisyAgreement upon the
following terms and conditions, by all of which tB®mpany and the holders of Right Certificatesth®jr acceptance thereof, shall be bound:

(a) The Rights Agent may consult with legal courfag¢lo may be legal counsel for the Company), aedoinion of such counsel shall be
full and complete authorization and protectionhte Rights Agent as to any action taken or omitted m good faith and in accordance with
such opinion.
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(b) Whenever in the performance of its duties unhisr Agreement the Rights Agent shall deem it esagy or desirable that any fact or
matter be proved or established by the Company fwitaking or suffering any action hereunder, sfact or matter (unless other evidence in
respect thereof be herein specifically prescrilmedy be deemed to be conclusively proved and esteduliby a certificate signed by any one
of the Chairman, the President, any Vice PresidbatTreasurer or the Secretary of the Companydafidered to the Rights Agent; and such
certificate shall be full authorization to the Rigif\gent for any action taken or suffered in goaithfby it under the provisions of this
Agreement in reliance upon such certificate.

(c) The Rights Agent shall be liable hereunder datyjits own negligence, bad faith or willful miseduct.

(d) The Rights Agent shall not be liable for orreyason of any of the statements of fact or recttaigained in this Agreement or in the Right
Certificates (except its countersignature thereof)e required to verify the same, but all suckestents and recitals are and shall be deemed
to have been made by the Company only.

(e) The Rights Agent shall not be under any respditg in respect of the validity of this Agreemieor the execution and delivery hereof
(except the due execution and delivery hereof byRights Agent) or in respect of the validity oeention of any Right Certificate (except its
countersignature thereof); nor shall it be resgadador any breach by the Company of any covenaanbaodition contained in
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this Agreement or in any Right Certificate; norlshidbe responsible for any adjustment requiredemthe provisions of Section 11 hereof
(including any adjustment which results in Rightsdming void) or responsible for the manner, methrodmount of any such adjustment or
the ascertaining of the existence of facts thatldvoequire any such adjustment (except with resfetite exercise of Rights evidenced by
Right Certificates after actual notice of any sadjustment or voidance); nor shall it by any acehader be deemed to make any
representation or warranty as to the authorizatioreservation of any Common Shares to be issuesipat to this Agreement or any Right
Certificate or as to whether any Common Shares wilen issued, be validly authorized and issudt; paid and nonassessable.

() The Company agrees that it will perform, exeguatcknowledge and deliver or cause to be perforemstuted, acknowledged and
delivered all such further and other acts, instntmand assurances as may reasonably be requitbeé Rights Agent for the carrying out or
performing by the Rights Agent of the provisiongtog Agreement.

(9) The Rights Agent is hereby authorized and tieéto accept instructions with respect to theqrerance of its duties hereunder from any
one of the Chairman, the President, the Secretaylreasurer, the Chief Financial Officer or argsistant General Counsel of the Company,
and to apply to such officers for advice or instiats in connection with its duties, and it shait be liable for any action taken
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or suffered to be taken by it in good faith in aclamce with instructions of any such officer.

(h) The Rights Agent and any stockholder, direabéficer or employee of the Rights Agent may busl| er deal in any of the Rights or other
securities of the Company or become pecuniarilgragted in any transaction in which the Company beainterested, or contract with or
lend money to the Company or otherwise act as aily freely as though it were not Rights Agent uribis Agreement. Nothing herein shall
preclude the Rights Agent from acting in any ottegracity for the Company or for any other legaitgnt

() The Rights Agent may execute and exercise ditlgeorights or powers hereby vested in it or perfany duty hereunder either itself or by
or through its attorneys or agents, and the Riggent shall not be answerable or accountable fgraah, default, neglect or misconduct of
any such attorneys or agents or for any loss t&€thrapany resulting from any such act, default, @etgbr misconduct, provided reasonable
care was exercised in the selection and continogdayment thereof. The Rights Agent shall not bdarrany duty or responsibility to insure
compliance with any applicable federal or stataigges laws in connection with the issuance, tfaner exchange of Right Certificates.

() The Rights Agent shall promptly remit to ther@eany any funds paid to it upon exercise of thehRigpursuant to Section 7 hereof.
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(k) If, with respect to any Right Certificate surdered to the Rights Agent for exercise, transfglit up, combination or exchange, either
(i) the certificate attached to the form of assigmtror form of election to purchase, as the casebeahas either not been completed or
indicates an affirmative response to clause 1tbegeof, or (ii) any other actual or suspectedgutarity exists, the Rights Agent shall not ti
any further action with respect to such requeskedogse, transfer, split up, combination or exchegmgthout first consulting with the
Company, and will thereafter take further actiothwespect thereto only in accordance with the Gaomgls written instructions.

Section 21. CHANGE OF RIGHTS AGENT. The Rights Agenany successor Rights Agent may resign anddmharged from its duties
under this Agreement upon 30 days' notice in wgitimailed to the Company and to each transfer agfahe Common Shares by registeres
certified mail, and to the holders of the Right {@eates by first-class mail. The Company may remthe Rights Agent or any successor
Rights Agent upon 30 days' notice in writing, mdite the Rights Agent or successor Rights Agenthasase may be, and to each transfer
agent of the Common Shares by registered or aattifiail, and to the holders of the Right Certifesaby first-class mail. If the Rights Agent
shall resign or be removed or shall otherwise bexmapable of acting, the Company shall apposucessor to the Rights Agent. If the
Company shall fail to make such appointment withjperiod of 30 days after giving notice of such ogai or

-53-



after it has been notified in writing of such resgion or incapacity by the resigning or incapdeiieRights Agent or by the holder of a Right
Certificate (who shall, with such notice, submg Right Certificate for inspection by the Compartkien the registered holder of any Right
Certificate may apply to any court of competenisidiction for the appointment of a new Rights AgeXity successor Rights Agent, whether
appointed by the Company or by such a court, $leall corporation or other legal entity organized doing business under the laws of the
United States or of the States of Ohio or New Y(@rkof any other state of the United States so lmguch corporation is authorized to do
business as a banking institution in the State3hed or New York), in good standing, having a pijrat office in the States of Ohio or New
York, which is authorized under such laws to exs@orporate trust powers or stock transfer poamedsis subject to supervision or
examination by federal or state authority and witiah at the time of its appointment as Rights Agecimbined capital and surplus of at
least $50 million and which shall otherwise mest squirements imposed by the New York Stock Exgeamn transfer agents and registi
After appointment, the successor Rights Agent dfallested with the same powers, rights, dutiesesbnsibilities as if it had been
originally named as Rights Agent without furthet acdeed; but the predecessor Rights Agent skéllat and transfer to the successor
Rights Agent any property at the time held by itdumder, and execute and deliver any further assara@&onveyance, act or deed necessary
for the purpose. Not later
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than the effective date of any such appointmeetGbmpany shall file notice thereof in writing withe predecessor Rights Agent and each
transfer agent of the Common Shares, and mailiaentitereof in writing to the registered holdershe Right Certificates. Failure to give any
notice provided for in this Section 21, howeverany defect therein, shall not affect the legadityalidity of the resignation or removal of
Rights Agent or the appointment of the successghtRiAgent, as the case may be.

Section 22. ISSUANCE OF NEW RIGHT CERTIFICATES. Mithstanding any of the provisions of this Agreetnenof the Rights to the
contrary, the Company may, at its option, issue Réght Certificates evidencing Rights in such fammay be approved by its Directors to
reflect any adjustment or change in the Purchase Bnd the number or kind or class of shareshwratecurities or property purchasable
under the Right Certificates made in accordanch thi¢ provisions of this Agreement. In additionconnection with the issuance or sale by
the Company of Common Shares following the DistidyuDate and prior to the Expiration Date, the @amy (a) shall, with respect to
Common Shares so issued or sold pursuant to theisgxgexchange or conversion of securities (dtten Rights) issued prior to the
Distribution Date which are exercisable for or exepeable for, or convertible into, Common Shared,(&) may, in any other case, if deet
necessary, appropriate or desirable by the Dirsabthe Company, issue Right Certificates reprisgm@n equivalent number of Rights as
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would have been issued in respect of such CommareStif they had been issued or sold prior to tis¢ribution Date, as appropriately
adjusted as provided herein as if they had beésssed or sold; PROVIDED, HOWEVER, that (i) no siRight Certificate shall be issued if,
and to the extent that, in its good faith judgmtbet Directors of the Company shall have determthatithe issuance of such Right Certificate
could have a material adverse tax consequence tGdmpany or to the Person to whom or which sughtRCertificate otherwise would be

issued, and (ii) no such Right Certificate shalldseied if, and to the extent that, appropriatestdjent otherwise shall have been made ir
of the issuance thereof.

Section 23. REDEMPTION. (a) Prior to the Expiratidate, the Directors of the Company may, at theiiom, redeem all but not less than all
of the then-outstanding Rights at a redemptionepoic$.01 per Right, appropriately adjusted toewfany stock split, stock dividend or
similar transaction occurring after the date he(duf "Redemption Price"), at any time prior to thase of business on the later of (i) the
Distribution Date and (ii) the first occurrenceaTriggering Event.

(b) Immediately upon the effective date of the@tif the Directors of the Company ordering theeregtion of the Rights, and without any
further action and without any notice, the righetercise the Rights will terminate and the ongjhtithereafter of the holders of Rights shall
be to receive the Redemption Price, without intetfeereon. Promptly
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after the effectiveness of the redemption of hehRigthe Company shall publicly announce such aditd, within ten calendar days
thereafter, will give notice of such redemptiorttie holders of the then-outstanding Rights by m@giuch notice to all such holders at their
last addresses as they appear upon the registkg loddhe Rights Agent or, prior to the DistributiDate, on the registry books of the transfer
agent for the Common Shares; provided, howevet thiesfailure to give, or any defect in, any suchice shall not affect the validity of the
redemption of the Rights. Any notice which is mdile the manner herein provided shall be deemeeihgiwhether or not the holder receives
the notice. Each such notice of redemption wiltestae method by which the payment of the RedempRiice will be made. The Company
may, at its option, pay the Redemption Price ilmc@®mmon Shares (based upon the current per staket price of the Common Shares
(determined pursuant to Section 11(e) hereof)atithe of redemption) or any other form of considien deemed appropriate by the
Directors of the Company (based upon the fair marlkie of such other consideration, determinethleyDirectors of the Company in good
faith) or any combination thereof. The Company nayits option, combine the payment of the Redeonpfirice with any other payment
being made concurrently to holders of Common Shamesto the extent that any such other paymetisésetionary, may reduce the amount
thereof on account of the concurrent payment oRédemption Price. If legal or contractual resimits prevent the Company from paying
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Redemption Price (in the form of consideration deémppropriate by the Directors) at the time oeragtion, the Company shall pay the
Redemption Price, without interest, promptly aftech time as the Company ceases to be so previeotegaying the Redemption Price.

(c) At any time, the Directors of the Company melnquish their rights to redeem the Rights undeagraphs (a) or (b) above, or both, by
duly adopting a resolution to that effect. Immeelaupon adoption of such resolution, the rightshef Directors under the portions of this
Section 23 specified in such resolution shall teateé without further action and without any notice.

Section 24. NOTICE OF CERTAIN EVENTS. In case, aftee Distribution Date, the Company shall propgeto pay any dividend payable
in stock of any class to the holders of Common &har to make any other distribution to the holdér@ommon Shares (other than a regular
periodic cash dividend at a rate not in exces26#4 of the rate of the last cash dividend theretofmid) or

(b) to offer to the holders of Common Shares rigbfgions or warrants to subscribe for or to pusehany additional Common Shares or
shares of stock of any class or any other secsyitights or options, or (c) to effect any reclfisation of its Common Shares (other than a
reclassification involving only the subdivision @fitstanding Common Shares), or (d) to effect amgalidation or merger into or with, or to
effect any sale or other transfer (or to permit onmore of its Subsidiaries to effect any saletber
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transfer), in one or more transactions, of mora %@ of the assets or earning power of the Companyits Subsidiaries, taken as a whole,
to any other Person or Persons, or (e) to effectifuidation, dissolution or winding up of the Cpamy, then, in each such case, the Com
shall give to each holder of a Right Certificateaccordance with Section 25 hereof, a notice ofi suioposed action, which shall specify the
record date for the purposes of such stock dividdisdribution or offering of rights, options or wants, or the date on which such
reclassification, consolidation, merger, sale,sfan liquidation, dissolution or winding up istttke place and the date of participation therein
by the holders of the Common Shares, if any suth iddo be fixed, and such notice shall be somgiwethe case of any action covered by
clause (a) or (b) above, at least 20 calendar piagsto the record date for determining holdershaf Common Shares for purposes of such
action, and, in the case of any such other actibleast 20 calendar days prior to the date ofakimg of such proposed action or the date of
participation therein by the holders of the Comndvares, whichever shall be the earlier.

In case any Triggering Event shall occur, therarig such case, the Company shall as soon as pdaletihereafter give to the Rights Agent
and each holder of a Right Certificate, in accooganith Section 25 hereof, a notice of the occureenf such event, which shall specify the
event and the consequences of the event to hafl&ights.
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Section 25. NOTICES. Notices or demands authottigethis Agreement to be given or made by the Riglgisnt or by the holder of any
Right Certificate to or on the Company shall bdisigitly given or made if sent by first-class maibstage prepaid, addressed (until another
address is filed in writing with the Rights Ageas follows:

Cleveland-Cliffs Inc 18th Floor, Diamond Buildind.@0 Superior Avenue Cleveland, Ohio 44114-2589rhiba: Secretary

Subject to the provisions of Section 21 hereof, motyce or demand authorized by this Agreemengtgileen or made by the Company or by
the holder of any Right Certificate to or on thglRs Agent shall be sufficiently given or madedhsby first-class mail, postage prepaid,
addressed (until another address is filed in wgitirith the Company) as follows:

First Chicago Trust Company of New York 525 WastongBoulevard Suite 4660
Jersey City, New Jersey 07310 Attention: TendeEBx&hange Administration

Notices or demands authorized by this Agreemehgetgiven or made by the Company or the Rights Agetite holder of any Rigl
Certificate shall be sufficiently given or madeént by first-class mail, postage prepaid, addesssuch holder at the address of such holder
as shown on the registry books of the Rights Agent.

Section 26. SUPPLEMENTS AND AMENDMENTS. Prior teetBistribution Date and subject to Section 11 dredlast sentence of this
Section 26, if the Company so directs, the Comzarmd/
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the Rights Agent shall supplement or amend anyigiav of this Agreement without the approval of drojders of certificates representing
Common Shares. From and after the Distribution Rat#subject to the last sentence of this

Section 26, if the Company so directs, the Comand/the Rights Agent shall supplement or amendAfisement without the approval of
any holders of Right Certificates in order (i) tore any ambiguity, (ii) to correct or supplemeny anovision contained herein which may be
defective or inconsistent with any other provisibiesein, (iii) to shorten or lengthen any time pdrhereunder, or (iv) to supplement or
amend the provisions hereunder in any manner whielCompany may deem desirable, including, withimitation, the addition of other
events requiring adjustment to the Rights undeti@es 11(a)(ii) or 11(d) hereof or procedures iiatato the redemption of the Rights, which
supplement or amendment shall not, in the gootl tiétermination of the Directors of the Companyeadely affect the interests of the
holders of Right Certificates (other than an AcipgirPerson or an Affiliate or Associate of an Aaing Person). Upon the delivery of a
certificate from an officer of the Company whichtss that the proposed supplement or amendment@ipliance with the terms of this
Section 26, the Rights Agent shall execute sucplsupent or amendment; PROVIDED, HOWEVER, that thikufe or refusal of the Rights
Agent to execute such supplement or amendmentmsbigdiffect the validity of any supplement or anmmeedt adopted by the Company, any
of which shall be effective in accordance with thiems thereof. Notwithstanding anything
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in this Agreement to the contrary, no supplemergrmendment shall be made which (x) changes thedsReédemption Price, (y) reduces the
number of Common Shares for which a Right is therasable, or (z) modifies a time period relatiogvhen the Rights may be redeemed at
such time as the Rights are not then redeemable.

Section 27. EXCHANGE. (a) The Directors of the Camp may, at their option, at any time after theratf the Distribution Date and the
first occurrence of a Triggering Event, exchand®iapart of the then-outstanding and exercisaligg®® (which shall not include Rights that
have become void pursuant to the provisions ofi@edtl(a)(ii) hereof) for Common Shares at an ergearatio of one Common Share per
Right, appropriately adjusted to reflect any stepkt, stock dividend or similar transaction ocaografter the date hereof (such exchange
being hereinafter referred to as the "ExchangeoRatNotwithstanding the foregoing, the Directohak not be empowered to effect such
exchange at any time after any Person (other the@bmpany, any Subsidiary, any employee beneidit pf the Company or any Subsidiary,
or any entity holding Common Shares for or purstiarie terms of any such plan), who or which, tbgewith all Affiliates and Associates
of such Person, becomes the Beneficial Owner of 60%ore of the Common Shares outstanding.

(b) Immediately upon the effective date of theatif the Directors of the Company ordering thehaxge of any Rights pursuant to Section
27(a) hereof, and without any
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further action and without any notice, the righeteercise such Rights shall terminate and the aght with respect to such Rights thereafter
of the holder of such Rights shall be to receia tumber of Common Shares equal to the numberabf Rights held by such holder
multiplied by the Exchange Ratio. Promptly aftex #rction of the Directors of the Company ordertmg éxchange of any Rights pursuant to
Section 27(a) hereof, the Company shall publiclygaamce such action, and within 10 calendar day=#fier shall give notice of any such
exchange to all of the holders of such Rights air last addresses as they appear upon the rebgmdiks of the Rights Agent; PROVIDED,
HOWEVER, that the failure to give, or any defegtsach notice shall not affect the validity of swtthange. Any notice which is mailed in
the manner herein provided shall be deemed givaethiver or not the holder receives the notice. Bach notice of exchange shall state the
method by which the exchange of the Common ShareRifhts will be effected and, in the event of gaytial exchange, the number of
Rights which will be exchanged. Any partial exchaispall be effected pro rata based on the numbRigtits (other than Rights which have
become void pursuant to the provisions of Sectibf@}ii) hereof) held by each holder of Rights.

(c) In any exchange pursuant to this Section 2¥ Gbmpany, at its option, may substitute for anyjn@mn Share exchangeable for a Righ
cash, (ii) debt securities of the company, (iihetassets, or (iv) any combination of the foregpin any event having an aggregate value
which the
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Directors of the Company shall have determinedoiodgfaith to be equal to the current market valuen®@ Common Share (determined
pursuant to Section 11(e) hereof) on the Trading iDenediately preceding the date of exchange puntsigethis Section 27.

Section 28. SUCCESSORS. All the covenants and siams of this Agreement by or for the benefit af @ompany or the Rights Agent shall
bind and inure to the benefit of their respectivecessors and assigns hereunder.

Section 29. BENEFITS OF THIS AGREEMENT. Nothingtitis Agreement shall be construed to give to angdteother than the Company,
the Rights Agent and the registered holders oRight Certificates (and, prior to the Distributibate, the Common Shares) any legal or
equitable right, remedy or claim under this Agreatnbut this Agreement shall be for the sole andwesive benefit of the Company, the
Rights Agent and the registered holders of the Rightificates (or prior to the Distribution Datee Common Shares).

Section 30. ACTION BY DIRECTORS. Whenever any atti@reunder or in connection with the Rights isunegl or permitted to be taken
by the Directors of the Company, such action mataken by the Executive Committee of the Directorby any other duly authorized
committee thereof.

Section 31. SEVERABILITY. If any term, provisiongwenant or restriction of this Agreement is heldabgourt of competent jurisdiction or
other authority to be invalid, void or unenforceglihe remainder of the terms, provisions, covenant

-64-



and restrictions of this Agreement shall remaifulhforce and effect and shall in no way be afésf;timpaired or invalidated; PROVIDED,
HOWEVER, that nothing contained in this SectionsBall affect the ability of the Company under thevisions of Section 26 to supplement
or amend this Agreement to replace such invalitj o unenforceable term, provision, covenant strietion with a legal, valid and
enforceable term, provision, covenant or restnctio

Section 32. GOVERNING LAW. This Agreement and eRight Certificate issued hereunder shall be deetmée a contract made under
laws of the State of Ohio and for all purposesldi®boverned by and construed in accordance Wwihaws of such State applicable to
contracts to be made and performed entirely wishich State.

Section 33. COUNTERPARTS. This Agreement may beabesl in any number of counterparts and each df saanterparts shall for all
purposes be deemed to be an original, and all smehterparts shall together constitute but onethadame instrument.

Section 34. DESCRIPTIVE HEADINGS. Descriptive heaygti of the several Sections of this Agreementraserted for convenience only ¢
shall not control or affect the meaning or condtarcof any of the provisions hereof.
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IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed and their rasgecorporate seals to be
hereunto affixed and attested, this 9th day of &aper, 1997.

CLEVELAND-CLIFFSINC

By: [/s/ J.S. Brinzo

Name: J.S. Brinzo
Title: Executive Vice President
Fi nance and Pl anni ng

FIRST CHICAGO TRUST COMPANY OF NEW YORK

By: [/s/ James Kuzmich

Name: Janmes Kuzm ch
Title: Assistant Vice President
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Exhibit A
Form of Right Certificate
Certificate No. R- Rights

NOT EXERCISABLE AFTER SEPTEMBER 19, 2007 OR EARLIBRREDEEMED OR EXCHANGED. THE RIGHTS ARE SUBJE(
TO REDEMPTION, AT THE OPTION OF THE COMPANY, AT iIPER RIGHT ON THE TERMS SET FORTH IN THE RIGHTS
AGREEMENT. [THE RIGHTS REPRESENTED BY THIS CERTIFACE ARE OR WERE BENEFICIALLY OWNED BY A PERSON
WHO IS OR WAS AN ACQUIRING PERSON OR AN AFFILIATERASSOCIATE OF AN ACQUIRING PERSON (AS SUCH TERMS
ARE DEFINED IN THE RIGHTS AGREEMENT). THIS RIGHT GETIFICATE AND THE RIGHTS REPRESENTED HEREBY MAY
BECOME VOID IN THE CIRCUMSTANCES SPECIFIED IN SEQDN 11(a)(ii) OR SECTION

11(d) OF THE RIGHTS AGREEMENT.*]

Right Certificate
CLEVELAND-CLIFFSINC

This certifies that egistered assigns, is the registered owner ofuhgber of Rights set forth above, eact
which entitles the owner thereof, subject to thentg provisions and conditions of the Rights Agreatndated as of September 19, 1997, (the
"Rights Agreement"), between Cleveland-Cliffs Ian, Ohio corporation (the "Company"), and First @@ Trust Company of New York

(the "Rights Agent"), to purchase from the Compahgny time after the Distribution Date (as suechmtes defined in the Agreement) and

prior to 5:00 P.M. (Cleveland, Ohio time) on Sepbem19, 2007 at the principal office of the Rightgent, or its

* The portion of the legend in brackets shall beeited only if applicable.
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successors as Rights Agent, at its principal exezaffices designated for such purpose, one-hudtdref one fully paid honassessable
Common Share, par value $1.00 per share (a "Con8hare") of the Company, at a purchase price of $8Qvhole Common Share (the
"Purchase Price"), upon representation and surrexfdbis Right Certificate with the Form of Elemti to purchase and related Certificate «
executed. The number of Rights evidenced by thghRCertificate (and the number of shares which t&purchased upon exercise thereof)
set forth above, and the Purchase Price set fbrfiea are the number and Purchase Price as ofdberéRDate, based on the Common Sh
as constituted at such date.

As provided in the Rights Agreement, the PurchageeRind the number of Common Shares which mayubehpsed upon the exercise of the
Rights evidenced by this Right Certificate are esabjo modification and adjustment upon the hapmgof certain events.

This Right Certificate is subject to all of thertes, provisions and conditions of the Rights Agreetnehich terms, provisions and conditions
are hereby incorporated herein by reference ancragzirt hereof and to which Rights Agreement egiiee is hereby made for a full
description of the rights, limitations of rightdlimations, duties and immunities hereunder ofRights Agent, the Company and the holders
of the Right Certificates. Copies of the Rights égment are on file at the above-mentioned officen@fRights Agent.
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Pursuant to the Rights Agreement, from and afteftdter of the Distribution Date and the first ocence of a Flign Event (as such terms ¢
defined in the Right Agreement), (i) any Rightsttéige or were beneficially owned by any Acquirirgy$dn (or any Affiliate or Associate of
such Acquiring Person) shall be void and any hotdesuch Rights shall thereafter have no right¢ereise such Rights under any provision
of the Rights Agreement, (ii) no Right Certificateall be issued pursuant to the Rights Agreemexttrépresents Rights beneficially owned
by an Acquiring Person or any Affiliate or Assoeidlhereof, (iii) no Right Certificate shall be isslat any time upon the transfer of any
Rights to an Acquiring Person or any Affiliate osgociate thereof, and (iv) any Right Certificatéveeed to the Rights Agent for transfer to
an Acquiring Person or any Affiliate or Associdterteof shall be cancelled.

This Right Certificate, with or without other RigBertificates, upon surrender at the principalagffof the Rights Agent designated for such
purpose, may be exchanged for another Right Gatdior Right Certificates of like tenor and dat@lencing Rights entitling the holder to
purchase a like aggregate number of Common Sharde &Rights evidenced by the Right Certificat®ight Certificates surrendered shall
have entitled such holder to purchase. If this R@értificate shall be exercised in part, the hokleall be entitled to receive upon surrender
hereof another Right Certificate or Right Certifesfor the number of whole Rights not exercised.
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Subject to the provisions of the Rights Agreemtrg,Rights evidenced by this Certificate may beesded by the Company at its option at a
redemption price of $.01 per Right.

Subject to the provisions of the Rights Agreemtha,Directors of the Company may exchange the Rifgther than any Rights which have
become void), in whole or in part, at an excharag® of one Common Share per Right (subject tosidjant).

No fractional Common Shares will be issued uporetkercise of any Right or Rights evidenced herellygf than fractions which may, at 1
election of the Company, be evidenced by depositagipts), but in lieu thereof a cash payment mélilmade, as provided in the Rights
Agreement.

No holder of this Right Certificate shall be emtitlto vote or receive dividends or be deemed fgmpampose the holder of the Common Sh
or of any other securities of the Company which raggny time be issuable on the exercise hereofshmal anything contained in the Rights
Agreement or herein be construed to confer upomdtaer hereof, as such, any of the rights of aedt@der of the Company or any right to
vote for the election of directors or upon any masiubmitted to shareholders at any meeting theoead give or withhold consent to any
corporate action, or, to receive notice of meetimgsther actions affecting shareholders (excepragided in the Rights Agreement), or to
receive dividends or subscription rights, or otheeyuntil the Right or Rights
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evidenced by this Right Certificate shall have bexercised as provided in the Rights Agreement.
This Right Certificate shall not be valid or obligey for any purpose until it shall have been ceusiggned by the Rights Agent.

WITNESS the facsimile signature of the proper @fficof the Company and its corporate seal. Dated as ,

ATTEST: CLEVELAND- CLI FFS | NC
By:

Name Nane:

Secretary Title:

Count er si gned:

By:

Aut hori zed Signature
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Form of Reverse Side of Right Certificate

FORM OF ASSIGNMENT

(To be executed by the registered holder if sudddralesires to transfer the Right Certificate)

FOR VALUE RECEIVED, beells, assigns and transfers unto

(Please print name and address of transferee)

this Right Certificate, together with all righttléi and interest therein, and does hereby irredgaamnstitute and appoint
Attorney, to transfer theiwitight Certificate on the books of the wit-named Company, with full power of

substitution.
Dated: ,
Signature
Signature Guaranteed:
CERTIFICATE

The undersigned hereby certifies by checking th@piate boxes that:

(1) the Rights evidenced by this Right Certificglare [ ] are not being sold, assigned, transf@érsplit up, combined or exchanged by or on
behalf of a Person who is or was an Acquiring Prermoan Affiliate or Associate of any such Persas guch terms are defined in the Rights
Agreement);

(2) after due inquiry and to the best knowledgéhefundersigned, it
[1did [ ] did not acquire the Rights evidencedthis Right Certificate from any Person who is, wad®ecame an Acquiring Person or an
Affiliate or Associate of an Acquiring Person.

Dated: ,19

Signature
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FORM OF ELECTION TO PURCHASE

(To be executed if holder desires to exercise thbtRCertificate)
To Cleveland-CliffsInc:

The undersigned hereby irrevocably elects to egerci Rights represented by this RigtiifiCate to purchase the one one-
hundredth of a Common Share or other securitiemide upon the exercise of such Rights and reqthestsertificates for such securities be
issued in the name of:

Please insert social security
or other identifying number:

(Please print name and address)

If such number of Rights shall not be all the Rigiatidenced by this Right Certificate, a new Righbttificate for the balance remaining of
such Rights shall be registered in the name ofdatigiered to:

Please insert social security
or other identifying number:

(Please print name and address)

Dated: ,19

Signature

Signature Guaranteed:



CERTIFICATE
The undersigned hereby certifies by checking th@piate boxes that:

(1) the Rights evidenced by this Right Certifichlare [ ] are not being exercised by or on bebéli Person who is or was an Acquiring
Person or an Affiliate or Associate of any suchsBer(as such terms are defined pursuant to the$égireement);

(2) after due inquiry and to the best knowledgéhefundersigned, it
[1did []did not acquire the Rights evidencedthis Right Certificate from any Person who is, wad®ecame an Acquiring Person or an
Affiliate or Associate of an Acquiring Person.

Dated: ,19

Signature

NOTICE

Signatures on the foregoing Form of Assignmentfaomin of Election to Purchase and in the relatedif@ates must correspond to the name
as written upon the face of this Right Certificat@very particular, without alteration or enlargathor any change whatsoever.

Signatures must be guaranteed by a member firnr@gdiatered national securities exchange, a meofltée National Association of
Securities Dealers, Inc., or a commercial bankusttcompany having an office or correspondenhénUnited States.
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EXHIBIT B

SUMMARY OF RIGHTSTO PURCHASE
COMMON SHARES

On September 9, 1997, the Directors of ClevelarittsGhc (the "Company") declared a dividend distriion of one right (a "Right") for each
outstanding Common Share, $1.00 par value (the f@@mShares"), of the Company. The distribution pegable on September 19, 1997
(the "Record Date") to the shareholders of recsrdfahe close of business on the Record Date. Rttt entitles the registered holder to
purchase from the Company one-hundredth of one Gamhare at a price of $160 per whole share, sutgejustment (the "Purchase
Price"). The description and terms of the Righessat forth in a Rights Agreement dated as of $apte 19, 1997, (the "Rights Agreement"),
between the Company and First Chicago Trust Compéahlew York, as Rights Agent (the "Rights Agent").

Until the earliest to occur of (i) the close of mess on the tenth business day following a pulicouncement that a person or group of
affiliated or associated persons has acquiredbtimed the right to acquire, beneficial owners#fi20% or more of the outstanding Common
Shares (an "Acquiring Person"), (ii) the close v$iness on the tenth business day (or such lateradamay be specified by the Directors)
following the commencement of a tender offer orhaxge offer by a person or group of affiliated ssaciated persons, the consummation of
which would result in beneficial ownership by syarson or group of 20% or more of the outstandingn@on Shares, or (iii) the close of
business on the tenth business day following ttsé diate of public announcement of the first ocenice of a Flip-in Event or a Flip-over
Event (as such terms are hereinafter defined)dénkest of such dates being hereinafter calledEtgtribution Date"), the Rights will be
evidenced, with respect to any of the Common Sbarficates outstanding as of the Record Datesumh Common Share certificates.

The Rights Agreement provides that, until the Gisition Date, the Rights will be transferred withdeonly with the Common Shares. Until
the Distribution Date (or earlier redemption, exofp@ or expiration of the Rights) or, in the cas€ofmmon Shares issued upon conversic
the Company's convertible securities, until thettetay after the Distribution Date, new Common 8taartificates issued after the Record
Date upon transfer or new issuance of Common ShéHhesontain a notation incorporating the Rightgraement by reference. Until the
Distribution Date (or earlier redemption, exchaongexpiration of the Rights), the surrender fonsfar of any
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certificates for Common Shares in respect of witaghts have been issued will also constitute thedfer of the Rights associated with the
Common Shares represented by such certificateods as practicable following the Distribution Dadeparate certificates evidencing the
Rights (the "Right Certificates") will be mailed iolders of record of the Common Shares as oflts ®f business on the Distribution Date
and such separate Right Certificates alone willence the Rights.

The Rights are not exercisable until the DistribatDate. The Rights will expire on September 1972Qhe "Final Expiration Date"), unless
earlier redeemed or exchanged by the Company asiloes below.

The Purchase Price payable, and the number of Con8hares or other property issuable, upon exeofifee Rights are subject to
adjustment from time to time to prevent dilutiohigi the event of a stock dividend on, or a sulsiori, combination or reclassification of the
Common Shares; (ii) upon the grant to holders ef@emmon Shares of certain rights, options or wsreo subscribe for Common Shares or
convertible securities at less than the currenketaprice of the Common Shares; or (iii) upon tieribution to holders of the Common
Shares of evidences of indebtedness, cash (exgluegular periodic cash dividends at a rate neiitess of 125% of the rate of the last cash
dividend theretofore paid), assets, stock (othan tividends payable in Common Shares) or of sigigun rights, options or warrants (other
than those referred to above).

In the event (a "Flip-in Event"), that (i) any pensor group or affiliate or associated persons bean Acquiring Person, (ii) any Acquiring
Person merges into or combines with the Companytten@€ompany is the surviving corporation or anyjéidng Person effects certain other
transactions with the Company, as described ifRights Agreement, or (iii) during such time as thieran Acquiring Person, there shall be
any reclassification of securities or recapital@atbr reorganization of the Company which hassdffect of increasing by more than 1% the
proportionate share of the outstanding sharesytkss of equity securities of the Company or ahiys subsidiaries beneficially owned by
the Acquiring Person, proper provision shall be ensd that each holder of a Right, other than Ritftesare or were owned beneficially by
the Acquiring Person (which, from and after thetadf the Distribution Date and the date of thdiestrof any such events, will be void), will
thereafter have the right to receive, upon exeittisezof at the then current Purchase Price, taber of Common Shares having a market
value of two times the Purchase Price.

With certain exceptions, no adjustment in the PasehPrice will be required until cumulative adjusiits require an adjustment of at least 1%
in such Purchase Price. No fractional shares wilsBued (other than fractions which may, at the
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election of the Company, be evidenced by depositgipts), and in lieu thereof, a payment in aahbe made based on the market pric
the Common Shares on the last trading day pritneéalate of exercise.

In the event (a "Flip-over Event") that, followitlge first date of public announcement that a peteambecome an Acquiring Person, (i) the
Company merges with or into any person and the @Gomys not the surviving corporation, (ii) any parsnerges with or into the Company
and the Company is the surviving corporation, tleiCiommon Shares are changed or exchanged, or

(iii) 50% or more of the Company's assets or egrpiower, including without limitation securitieseating obligations of the Company, are
sold, proper provision shall be made so that eabtfeh of a Right, other than Rights that are orenMseneficially owned by the Acquiring
Person after the date upon which the Acquiring &elecame such (which will thereafter be void)|Ishareafter have the right to receive,
upon the exercise thereof at the then current RisecRrice of the Right, that number of shares wincon stock (or, under certain
circumstances, an economically equivalent secoritgecurities) of such other person which at thme tof such transaction would have a
market value of two times the Purchase Price oRiggt.

At any time after the later of the Distribution Batnd the first occurrence of a Flip-in Event éilip-over Event and prior to the acquisition
by any person or group of affiliated or associgietsons of 50% or more of the outstanding Commanresh the Directors of the Company
may exchange the Rights (other than any Rightsiwhéve become void), in whole or in part, at arhexgye ratio of one Common Share per
Right (subject to adjustment).

The Company may redeem the Rights in whole, butmpart, at a price of $.01 per Right (the "Red&ampPrice"), at any time prior to the
close of business on the later of (i) the DistribmutDate and (ii) the first occurrence of a Flipement or a Flip-over Event. Immediately upon
the effective date of action of the Directors dlegto redeem the Rights, the right to exerciseRlghts will terminate and the only right of
the holders of Rights will be to receive the RedgampPrice. The Company will give notice of suchdemption to the holders of the then
outstanding Rights by mailing such notice to atitsholders at their last addresses as they appeheaegistry books of the Rights Agent.

Until a Right is exercised, the holder thereofsash, will have no rights as a shareholder of then@any, including, without limitation, the
right to vote or to receive dividends.

The Rights Agreement may be amended by the Compiahgut the approval of any holders of Rights, idihg amendments which add
other events requiring adjustment to the
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Purchase Price payable and the number of Commare$baother securities issuable upon the exeofidee Rights or which modify
procedures relating to the redemption of the Rightsvided that no amendment may be made whiadhéhges the stated Redemption Price,
(i) reduces the number of Common Shares for whi€tight is then exercisable, or (iii) modifies méi period relating to when the Rights
may be redeemed at such time as the Rights atbemredeemable.

A copy of the Rights Agreement has been filed lith Securities and Exchange Commission as an ExbibiForm 8A dated September 1
1997. A copy of the Rights Agreement is availabéefof charge from the Company. This summary detson of the Rights does not purport
to be complete and is qualified in its entiretyrbjerence to the Rights Agreement, which is heiebgrporated herein by reference.
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EXHIBIT 99.1
September 19, 1997
To Our Shareholders:

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

This action was taken after careful study and wegaken in response to any pending takeover ggqeed change in control of the Compe
Like the Company's former rights plan, the new pgaimtended to protect the Company and its shadeh® from potentially coercive
takeover practices or takeover bids which are isst@nt with the interests of the Company andhtseholders. The plan is not intended to
deter unsolicited offers that would provide supelimg-term value to all of the Company's sharebiddThe adoption of a share purchase
rights plan has become common practice in major #gae companies and a well accepted approach triegshat all shareholders receiv
fair price and are treated equally in the everd tdkeover.

To effect the plan, the Board of Directors declaaatividend of one share purchase right for ea¢standing share of the Company's comi
stock. The distribution is being made to sharehsldérecord as of the close of business on Sepedth 1997.

Under the plan, the rights will initially trade teitner with the Company's common stock and willoeexercisable. In the absence of further
Board action, the rights generally will become eigable and allow the holder to acquire the Comsatynmon stock at a discounted pric

a person or group acquires 20 percent or moreeo€ttmpany's common stock. Rights held by persomsexbeed the applicable threshold
will be void. Under certain circumstances, the tighill entitle the holder to buy shares in an adgg entity at a discounted price.

The plan also includes an exchange option. In génafter the rights become exercisable, the Bo&iirectors may, at its option, effect an
exchange of part or all of the rights (other thigihts that have become void) for shares of the Gomis common stock. Under this option,
Company would issue one share of common stockafon eght, subject to adjustment in certain circtamses



The Company's Board of Directors may, at its optiedeem all rights for $.01 per right, generatiway time prior to the rights becoming
exercisable. The rights will expire September 72 unless earlier redeemed, exchanged or amdaydiae Directors.

The issuance of the rights is not a taxable eweilitnot affect the Company's reported financiahdiion or results of operations (including
earnings per share), should not interfere withGbenpany's operating, financing or investing adggitand will not change the way in which
the Company's common stock is currently traded.

A summary of the share purchase rights plan (whigiains the terms and nature of the rights) idcesedl. Shareholders are urged to review
the summary carefully and retain it with their pamant records.

In adopting the share purchase rights plan, thedloas expressed its confidence in the Compantsefand its determination that you, our
shareholders, be given every opportunity to pardia fully in that future.

On Behalf of the Directors,
M. Thomas Moore Chairman and Chief Executive Office

Attachment



Exhibit 99.2

CLEVELAND-CLIFFSINC
ANNOUNCES NEW SHARE PURCHASE RIGHTSPLAN

CLEVELAND, SEPTEMBER 9, 1997 - Cleveland-Cliffs Ibhaday announced that its Board of Directors haptatl a new share purchase
rights plan which will replace Cleveland-Cliffs'isting rights plan expiring on September 18, 19&¥ plan provides for rights to be issued
to stockholders of record as of the close of bissirn September 19, 1997.

The Company said, "This action was taken afterfuastudy by the Board of Directors, and was n&etain response to any pending take:

or proposed change in control of the Company. tllkeeCompany's existing rights plan, the new rigités is intended to protect the Comp.
and its stockholders from potentially coercive takar practices or takeover bids which are incoaststith the interests of the Company and
its stockholders. The adoption of a share purchighés plan has become common practice in major iadae companies and a well-accepted
approach to ensuring that all stockholders recaifar price and are treated equally in the evéattakeover."

Under the plan, the rights will initially trade titper with Cleveland-Cliffs' common stock and wiidit be exercisable. In the absence of
further Board action, the rights generally will bete exercisable and allow the holder to acquire€l#and-Cliffs' common stock at a
discounted price if a person or group acquiresex@gmt or more of the outstanding shares of Clad-Cliffs' common stock



Rights held by persons who exceed the applicabésiiold will be void. Under certain circumstandbs, rights will entitle the holder to buy
shares in an acquiring entity at a discounted price

The plan also includes an exchange option. In génaifter the rights become exercisable, the Dirsatnay, at their option, effect an
exchange of part of all of the rights -- other thayhts that have become void -- for shares of Ellewd-Cliffs' common stock. Under this
option, Cleveland-Cliffs would issue one shareahmon stock for each right, subject to adjustmermeirtain circumstances.

Cleveland-Cliffs' Directors may, at their optiordeem all rights for $.01 per right, generallya eime prior to the rights becoming
exercisable. The rights will expire on September2l®7, unless earlier redeemed, exchanged or addndthe Directors.

The issuance of the rights is not a taxable eweilitnot affect Clevelandzliffs' financial condition or results of operat®(including earning
per share) and will not change the way in whichvElend-Cliffs' common stock is currently traded.

Cleveland-Cliffs, which is celebrating its 150tmarersary in 1997, is the largest supplier of iove products to the North American steel
industry. Its subsidiaries manage six iron ore mimeNorth America. It has equity interests



five of the mines, holds a major iron ore reserwsiton in the United States, is a substantial wommerchant, and is constructing a joint
venture plant in Trinidad to produce high-qualityri briquettes.

Cont act s

Medi a: David L. Gardner, Director-Public Relations
(216) 694-5407

Fi nanci al

Conmmmuni ty: Fred B. Rice, Manager-lnvestor Relations

(800) 214-0739

To obtain faxed copies of Cleveland-Cliffs Inc nawkeases dial 1-800-778-3888. News releases &ed imtformation on the Company are
available

on the Internet at http://www.businesswire.com/ctimftm.
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