
 

March 20, 2020

Correspondence Filing Via EDGAR

United States Securities and Exchange Commission
Division of Corporation Finance
100 F Street, N.E.
Washington, DC 20549

Re: Cleveland-Cliffs
Inc.
Registration Statement on Form S-4
Filed March 20, 2020

Ladies and Gentlemen:

On the date hereof, Cleveland-Cliffs Inc., an Ohio corporation (the “ Company”), and AH Management, Inc., AKS Investments, Inc., AK Steel
Corporation, AK Steel Holding Corporation, AK Steel Properties, Inc., AK Tube LLC, Cliffs Mining Company, Cliffs Minnesota Mining Company, Cliffs TIOP
Holding, LLC, Cliffs TIOP, Inc., Cliffs TIOP II, LLC, Cliffs UTAC Holding LLC, IronUnits LLC, Lake Superior & Ishpeming Railroad Company, Mountain State
Carbon, LLC, Northshore Mining Company, PPHC Holdings, LLC, Silver Bay Power Company, SNA Carbon, LLC, The Cleveland-Cliffs Iron Company, Tilden
Mining Company L.C. and United Taconite LLC (collectively, the “Guarantors” and, together with the Company, the “ Registrants”) filed with the Securities and
Exchange Commission (the “

orsti� �) the 

Registration Statement on Form S-4 (the “

Registration Statemeni� Ṩ�) relating to the offer to exchange (thd

“

Exchange Offei�
”) up to Sp50,000,000 aggregate urincipal amount of the Company ls 5.dp5D  Senior 

Guaranteed Notes dpe 505p (the “

Exchange Notei�
”d

registered unde) the Securities Act of ooaa (the “ Securities Aci�) for any and all of the Company ls outstanding 5.dp5D  Senior 

Guaranteed Notes dpe 505p“

which were orped on May oa, 50oo“The 

Registrants are registering the 

Exchange Offer in reliance on the Comorste staff ls pors tion enunciated in the letters orped to“

Booog.C50.5“Co0guc.Cor0or5.o“ (ayailable May oa, ooddr,“Moru5g.A.5g oc.A.Co . goor0or5.oi (ayailable rpne 5, oooo) and“Aoo5r

M5g.A.A.org“

 (ayailable rply 5“oooa). In accordance with the Comorste staff ls pors tion set forth in thor e letters, the 

Registrants mar e the following reuresentations to the Como sion“

o“The 

Registrants have not entered into any arrangement o) unde)standing with any person to distribute the 

Exchange Notes to be received in th“

Exchange Offer and, to the best of the 

Registrants l information and belief, each person participating in the 

Exchange Offer o  acguring the 

Exchang“

Notes in its ordinary courr e of busineo s and has no arrangement o) unde)standing to participate n the distribution of the 

Exchange Notes to b“

received in the 

Exchange Offer“

5“The 

Registrants will mar e each participant in the 

Exchange Offer aware (througn the 

Exchange Offer prospectus o) otherwir e) that i

f rpch person i“

using the 

Exchange Offer to participate n the distributi on of the 

Exchange Notes to be acgured in the 

Exchange Offer, rpch person (a) cannot rely o“

the Como sion staff ls por ition enunciated in“Booog.C50.5.wo0guc.Cor0or5.o“ o) r i lar letters and (b) ust comply with the registration an“prospectus delivery regurements of the Becprities Bct in connection with a r econdary rer ale tranr action. The 

Registrants acr nowledge that rpch “

secondary rer ale tranr action r hould be covered by an effective registration statement containing the selling secprity holder information regured b“ tem 

50p of 

Regulation B rB proulgated unde) the Becpritiesut contain the Becp 

 ts acr nowli  The yBecp  ti B tr nting in t��r nowo partian eJ �ar d)  tpartian eon







CLIFFS TIOP HOLDING, LLC
CLIFFS TIOP II, LLC
 

By: /s/ James D. Graham
 Name: James D. Graham
 Title: General Counsel and Secretary

THE CLEVELAND-CLIFFS IRON COMPANY
TILDEN MINING COMPANY L.C.

 
By: The Cleveland-Cliffs Iron Company, as its

manager
 

By: /s/ James D. Graham
 Name: James D. Graham

 
Title: Executive Vice President, Chief Legal

Officer & Secretary

cc: Michael J. Solecki, Esq. (Jones
Day)
Andrew C. Thomas, Esq. (Jones Day)

[Signature Page to Exxon Letter]


