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Approximate date of commencement of proposed sale of the securities to the public: As soon as practicable after this
Registration Statement becomes effective.

If the securities being registered on this Form are being offered in connection with the formation of a holding
company and there is compliance with General Instruction G, check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
check the following box and list the Securities Act registration statement number of the earlier effective registration
statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same
offering.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a
smaller reporting company, or an emerging growth company. See the definitions of “large accelerated filer,” “accelerated
filer,” “smaller reporting company,” and “emerging growth company” in Rule 12b-2 of the Exchange Act.

Large accelerated filer Accelerated filer
Non-accelerated filer (Do not check if a smaller reporting company) Smaller reporting company

Emerging growth company
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B)
of the Securities Act.
If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:
Exchange Act Rule 13e-4(i) (Cross-Border Issuer Tender Offer)
Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)

CALCULATION OF REGISTRATION FEE

Title of each class of Proposed maximum

... Amount to be . . Proposed maximum Amount of
securities to be registered offering price per aggregate offering price(1) registration fee
registered & unit(1) gereg EP &

%255% Senior Notes due ¢ 175 000,000 100% $1,075,000,000 $133,837.50
Guarantees of 5.75% o . @
Senior Notes due 2025

(1) Calculated in accordance with Rule 457(f) under the Securities Act of 1933 solely for purposes of calculating the
registration fee.
(2) Pursuant to Rule 457(n) of the Securities Act of 1933, no separate fee is payable for the guarantees.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act of 1933 or until this
registration statement shall become effective on such date as the Securities and Exchange Commission, acting
pursuant to said Section 8(a), may determine.
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TABLE OF ADDITIONAL REGISTRANTS

Primary
Exact Name of Registrant State of . Standar‘d IRS Emp 1(.)yer
as Specified in its Charter() Incorporghop Indus.tr.lal . Identification
or Organization Classification Number
Code Number

CLF PinnOak LLC Delaware 1000 27-0062072
Cliffs Empire Holding, LLC Delaware 1000 47-2155265
Cliffs Empire, Inc. Michigan 1000 34-1400846
Cliffs Empire II Inc. Delaware 1000 34-1400846
Cliffs International Management Company LLC Delaware 1000 76-0748747
Cliffs Mining Company Delaware 1000 34-1120353
Cliffs Mining Holding, LLC Delaware 1000 47-2155325
Cliffs Mining Holding Sub Company Delaware 1000 47-2182251
Cliffs Mining Services Company Delaware 1000 34-1672206
Cliffs Minnesota Mining Company Delaware 1000 42-1609117
Cliffs Pickands Holding, LL.C Delaware 1000 47-2181754
Cliffs TIOP Holding, LL.C Delaware 1000 47-2182060
Cliffs TIOP, Inc. Michigan 1000 34-1371049
Cliffs TIOPII, LLC Delaware 1000 61-1857848
Cliffs UTAC Holding LLC Delaware 1000 26-2895214
Empire Iron Mining Partnership Michigan 1000 34-1186059
Lake Superior & Ishpeming Railroad Company = Michigan 1000 38-6005761
Marquette Range Coal Service Company Michigan 1000 34-1266020
Northshore Mining Company Delaware 1000 84-1116857
Pickands Hibbing Corporation Minnesota 1000 34-1515311
Silver Bay Power Company Delaware 1000 84-1126359
The Cleveland-Cliffs Iron Company Ohio 1000 34-0677332
Tilden Mining Company L.C. Michigan 1000 34-1804848
United Taconite LLC Delaware 1000 42-1609118

() The address and phone number of each Registrant Guarantor is c¢/o Cleveland-Cliffs Inc., 200
Public Square, Suite 3300, Cleveland, Ohio 44114, (216) 694-5700.
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Information contained herein is subject to completion or amendment. A registration statement relating to these
securities has been filed with the Securities and Exchange Commission. These securities may not be sold nor may
offers to buy be accepted prior to the time the registration statement becomes effective. This prospectus shall not
constitute an offer to sell or the solicitation of an offer to buy nor shall there be any sale of these securities in any state
in which such offer, solicitation or sale would be unlawful prior to the registration or qualification under the securities
laws of any such state.

SUBJECT TO COMPLETION, DATED FEBRUARY 14, 2018
$1,075,000,000

Cleveland-Cliffs Inc.

Offer to Exchange

All of the Outstanding Restricted 5.75% Senior Notes due 2025
Issued on February 27, 2017 and August 7, 2017

for

Newly Issued and Registered 5.75% Senior Notes due 2025

On February 27, 2017, we issued $500 million aggregate principal amount of our restricted 5.75% Senior Notes due
2025. On August 7, 2017, we issued an additional $575 million aggregate principal amount of our restricted 5.75%
Senior Notes due 2025. We refer herein to our existing 5.75% Senior Notes due 2025 as our Original Notes. The
Original Notes were issued in private transactions exempt from the registration requirements of the Securities Act of
1933, or the Securities Act.

We are offering to exchange up to $1,075 million aggregate principal amount of new 5.75% Senior Notes due 2025,
which we refer to herein as our Exchange Notes, for the outstanding Original Notes. We refer herein to the Original
Notes and the Exchange Notes, collectively, as the Notes. We refer to the offer to exchange as the Exchange Offer.
The terms of the Exchange Notes are substantially identical to the terms of the Original Notes, except that the
Exchange Notes will be registered under the Securities Act and the transfer restrictions and registration rights and
related additional interest provisions applicable to the Original Notes will not apply to the Exchange Notes. The
Exchange Notes will be part of the same series as the Original Notes and will be issued under the same indenture. The
Exchange Notes will be exchanged for Original Notes in minimum denominations of $2,000 and integral multiples of
$1,000 in excess thereof. We will not receive any proceeds from the issuance of Exchange Notes in the Exchange
Offer.

You may withdraw tenders of Original Notes at any time prior to the expiration of the Exchange Offer.

The Exchange Offer expires at 5:00 p.m. New York City time on unless extended, which we refer to as the
Expiration Date.

We do not intend to list the Exchange Notes on any securities exchange or to seek approval through any automated
quotation system, and no active public market for the Exchange Notes is anticipated.

You should consider carefully the risk factors beginning on page 14 of this prospectus before deciding whether to
participate in the Exchange Offer.

Neither the Securities and Exchange Commission, or the SEC, nor any state securities commission has approved or
disapproved of the Exchange Notes or determined if this prospectus is truthful or complete. Any representation to the
contrary is a criminal offense.

The date of this prospectus is ,2018.
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Rather than repeat certain information in this prospectus that we have already included in reports filed with the SEC,
this prospectus incorporates important business and financial information about us that is not included in or delivered
with this prospectus. We will provide this information to you at no charge upon written or oral request directed to:
Cleveland-Cliffs Inc., 200 Public Square, Suite 3300, Cleveland, Ohio, Attention: Investor Relations;

Telephone: (216) 694-5700. In order to receive timely delivery of any requested documents in advance of the
Expiration Date, you should make your request no later than , which is five full business days before you
must make a decision regarding the Exchange Offer.
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NOTICE TO INVESTORS

This prospectus may only be used where it is legal to make the Exchange Offer and by a broker-dealer for resales of
Exchange Notes acquired in the Exchange Offer where it is legal to do so.

This prospectus and the information incorporated by reference summarize documents and other information in a
manner we believe to be accurate, but we refer you to the actual documents for a more complete understanding of the
information we discuss in this prospectus and the information incorporated by reference. In deciding to exchange your
Original Notes, you must rely on your own examination of such documents, our business and the terms of the offering
and the Exchange Notes, including the merits and risks involved.

We make no representation to you that the Exchange Notes are a legal investment for you. You should not consider
any information in this prospectus to be legal, business or tax advice. You should consult your own attorney, business
advisor and tax advisor for legal, business and tax advice regarding an investment in the Exchange Notes. Neither the
delivery of the prospectus nor any exchange made pursuant to this prospectus implies that any information set forth in
or incorporated by reference in this prospectus is correct as of any date after the date of this prospectus.

Each broker-dealer that receives Exchange Notes for its own account pursuant to the Exchange Offer must
acknowledge that it will deliver a prospectus in connection with any resale of Exchange Notes. The letter of
transmittal accompanying this prospectus states that by so acknowledging and by delivering a prospectus, a
broker-dealer will not be deemed to admit that it is an “underwriter” within the meaning of the Securities Act. This
prospectus, as it may be amended or supplemented from time to time, may be used by a broker-dealer in connection
with resales of Exchange Notes received in exchange for Original Notes where the Original Notes were acquired by
such broker-dealer as a result of market-making activities or other trading activities. We have agreed that, for a period
ending on the date on which a broker-dealer is no longer required to deliver a prospectus in connection with
market-making or other trading activities, we will make this prospectus available to any broker-dealer for use in
connection with these resales. See “Plan of Distribution.”

References in this prospectus to the terms “we,” “us,” “our,” “the Company,” or “Cliffs” or other similar terms mean
Cleveland-Cliffs Inc. and its consolidated subsidiaries, unless we state otherwise or the context indicates otherwise.
As used in this prospectus, the term “long ton” means a long ton (equal to 2,240 pounds) and the term “metric ton” means
a metric ton (equal to 1,000 kilograms or 2,205 pounds).

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational reporting requirements of the Securities Exchange Act of 1934, or the Exchange
Act. We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC
filings are available over the Internet at the SEC’s website at www.sec.gov. You may read and copy any reports,
statements and other information filed by us at the SEC’s Public Reference Room at 100 F Street, N.E., Washington,
D.C. 20549. Please call 1-800-SEC-0330 for further information on the Public Reference Room.

We make available, free of charge, on our website at www.clevelandcliffs.com, our annual reports on Form 10-K,
quarterly reports on Form 10-Q, current reports on Form 8-K and amendments to those reports and statements as soon
as reasonably practicable after they are filed with the SEC. The information contained on or accessible through our
website is not part of this prospectus, other than the documents that we file with the SEC that are specifically
incorporated by reference into this prospectus.

INFORMATION WE INCORPORATE BY REFERENCE

We are “incorporating by reference” information in documents we file with the SEC into this prospectus, which means
that we can disclose important information to you by referring you to those documents. The information incorporated
by reference is considered to be a part of this prospectus and information that we file later with the SEC will
automatically update and supersede this information. Any statement contained in any document incorporated or
deemed to be incorporated by reference herein shall be deemed to be modified or superseded for purposes of this
prospectus to the extent that a statement contained in or omitted from this prospectus, or in any other subsequently
filed document which also is or is deemed to be incorporated by reference herein, modifies or supersedes such
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statement. Any such statement so modified or superseded shall not be deemed, except as so modified or superseded, to
constitute a part of this prospectus.

We incorporate by reference into this prospectus the documents listed below and any future filings we make with the
SEC under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act (1) after the date of the initial filing of the
registration statement of which this prospectus forms a part and prior to the effectiveness of such registration
statement and (2) after the date of this prospectus until the completion of the Exchange Offer:

our Annual Report on Form 10-K for the fiscal year ended December 31, 2017.

We do not and will not, however, incorporate by reference into this prospectus any documents or portions thereof that
are not deemed “filed” with the SEC, including any information furnished pursuant to Item 2.02 or Item 7.01 of our
current reports on Form 8-K unless, and except to the extent, specified in such current reports. You may obtain copies
of these filings without charge by accessing the investor relations section of www.clevelandcliffs.com or by
requesting the filings in writing or by telephone at the following address and telephone number.

Cleveland-Cliffs Inc.

Investor Relations

200 Public Square, Suite 3300

Cleveland, Ohio 44114

Telephone Number: (216) 694-5700

NON-GAAP FINANCIAL MEASURES

We believe that the financial statements and the other financial data included in or incorporated by reference into this
prospectus have been prepared in a manner that complies, in all material respects, with generally accepted accounting
principles in the United States, or GAAP, and the regulations published by the SEC, and are consistent with current
practice with the exception of the presentation of earnings before interest, taxes, depreciation and amortization, or
EBITDA, EBITDA excluding certain items such as extinguishment/restructuring of debt, impacts of discontinued
operations, foreign currency exchange remeasurement, severance and contractor termination costs, certain supplies
inventory write-offs, impairment of other long-lived assets and intersegment corporate allocations of selling, general
and administrative costs, which we refer to as Adjusted EBITDA, and cash cost of goods sold and operating expense
rate per long/metric ton, which are non-GAAP financial measures.

EBITDA, Adjusted EBITDA and cash cost of goods sold and operating expense rate per long/metric ton are not
measurements of financial performance or condition under GAAP and should not be considered as alternatives to net
income, operating income or any other financial performance measure derived in accordance with GAAP.
Additionally, EBITDA and Adjusted EBITDA are not intended to be measures of free cash flow available for
management’s discretionary use, as they do not consider certain cash requirements, such as interest payments, tax
payments and debt service requirements. These non-GAAP financial measures are not calculated in the same manner
by all companies and, accordingly, are not necessarily comparable to similarly titled measures of other companies and
may not be appropriate measures for comparing performance relative to other companies. While we believe that the
presentation of the non-GAAP financial measures will enhance an investor’s understanding of our operating
performance, performance compared to other producers and a more accurate view of the cash outflows related to the
sale of iron ore, the use of the non-GAAP financial measures as analytical tools has limitations and you should not
consider it in isolation, or as a substitute for an analysis of our results of operations as reported in accordance with
GAAP. For additional information about EBITDA, Adjusted EBITDA and cash cost of goods sold and operating
expense rate per long/metric ton, including a description of how EBITDA, Adjusted EBITDA and cash cost of goods
sold and operating expense rate per long/metric ton, are calculated and reconciliations to the most directly comparable
GAAP financial measures, see the section titled “Summary—Summary Historical Consolidated Financial Data” of this
prospectus.

PROSPECTIVE FINANCIAL INFORMATION
The prospective financial information included in or incorporated by reference into this prospectus regarding our
future performance represents our management’s estimates as of the date of this prospectus only. This information,
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which consists entirely of forward-looking statements, has been prepared by our management and is qualified by, and
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subject to, the assumptions, risks and uncertainties included or incorporated by reference in this prospectus that may
cause actual results to differ materially. Prospective financial information is necessarily speculative in nature, and it
can be expected that some or all of the assumptions of the information described above will not materialize or will
vary significantly from actual results. For further discussion of some of the factors that may cause actual results to
vary materially from the information included or incorporated by reference herein, see “Disclosure Regarding
Forward-Looking Statements” and “Risk Factors.” Accordingly, the prospective financial information included in or
incorporated by reference into this prospectus is only an estimate of what management believes is realizable as of the
date of this prospectus. Investors should also recognize that the reliability of any forecasted financial data diminishes
the farther in the future that the data is forecast. In light of the foregoing, investors are urged to put the information in
context and not to place undue reliance on it. The prospective financial information included in this prospectus has
been prepared by, and is the responsibility of our management. Deloitte & Touche LLP has neither examined,
compiled nor performed any procedures with respect to the accompanying prospective financial information and,
accordingly, Deloitte & Touche LLP does not express an opinion or any other form of assurance with respect thereto.
The Deloitte & Touche LLP report incorporated by reference into this prospectus relates to our historical financial
information. It does not extend to the prospective financial information and should not be read to do so.

v
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DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, including the documents incorporated by reference, contains statements that constitute
“forward-looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. These
forward-looking statements may be identified by the use of predictive, future-tense or forward-looking terminology,
such as “believes,” “anticipates,” “expects,” “estimates,” “intends,” “may,” “will” or similar terms. These statements speak onl
the date of this prospectus or the date of the document incorporated by reference, as applicable, and we undertake no
ongoing obligation, other than that imposed by law, to update these statements. These statements appear in a number
of places in this prospectus, including the documents incorporated by reference, and relate to, among other things, the
intent, belief or current expectations of our directors or our officers with respect to: our future financial condition;
results of operations or prospects; estimates of our economic iron ore reserves; our business and growth strategies; and
our financing plans and forecasts. You are cautioned that any such forward-looking statements are not guarantees of
future performance and involve significant risks and uncertainties, and that actual results may differ materially from
those contained in, or implied by, the forward-looking statements as a result of various factors, some of which are
unknown, including, without limitation:

uncertainty and weaknesses in global economic conditions, including downward pressure on prices caused by
oversupply or imported products, the impact of barriers to trade, the outcomes of trade cases, reduced market demand
and any change to the economic growth rate in China;

continued volatility of iron ore and steel prices and other trends, including the supply approach of the major iron ore
producers, affecting our financial condition, results of operations or future prospects—specifically, the impact of
price-adjustment factors on our sales contracts;

our ability to successfully diversify our product mix and add new customers beyond our traditional blast furnace
clientele, specifically successful completion of our hot briquetted iron, or HBI, production plant;

our level of indebtedness could limit cash flow available to fund working capital, capital expenditures, acquisitions
and other general corporate purposes or ongoing needs of our business;

availability of capital and our ability to maintain adequate liquidity;

risks related to former and current international operations, including our ability to successfully conclude the
€Companies' Creditors Arrangement Act (Canada), or CCAA, process in Canada and plan for the end of mine life in
Australia in a manner that minimizes cash outflows and associated liabilities;

our actual economic iron ore reserves or changes in current mineral estimates, including whether any mineralized
material qualifies as a reserve;

the impact of our customers reducing their steel production due to increased market share of steel produced using
other methods or lighter-weight steel alternatives;

the ability of our customers, joint venture partners and significant suppliers and service providers to meet their
obligations to us on a timely basis or at all;

the outcome of any litigation or arbitration, including any contractual disputes with our customers, joint venture
partners or significant energy, material or service providers;

our ability to maintain satisfactory relations with unions and employees;

impacts of existing and increasing governmental regulation and related costs and liabilities, including failure to
receive or maintain required operating and environmental permits, approvals, modifications or other authorization of,
or from, any governmental or regulatory entity and costs related to implementing improvements to ensure compliance
with regulatory changes;

problems or uncertainties with productivity, tons mined, transportation, capital spending, mine-closure obligations,
environmental liabilities, employee-benefit costs and other risks of the mining industry;

our ability to cost-effectively achieve planned production rates or levels, including at our HBI production plant;

our ability to successfully identify and consummate any strategic investments or development projects, including our
HBI production plant;

EEINT3 EEINT3

\%
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changes in sales volume or mix;

our ability to reach agreement with our customers regarding any modifications to sales contract provisions, renewals
or new arrangements;

events or circumstances that could impair or adversely impact the viability of a mine and the carrying value of
associated assets, as well as any resulting impairment charges;

uncertainties associated with natural disasters, weather conditions, unanticipated geological conditions, supply or
price of energy, equipment failures and other unexpected events;

adverse changes in currency values, currency exchange rates, interest rates and tax laws;

uncertainty relating to restructurings in the steel industry and/or affecting the steel industry;

the potential existence of significant deficiencies or material weaknesses in our internal control over financial
reporting; and

other risks described in our reports filed with the SEC or the “Risk Factors” section of this report.

These factors and the other risk factors described in this prospectus, including the documents incorporated by
reference, are not necessarily all of the important factors that could cause actual results to differ materially from those
expressed in any of our forward-looking statements. Other unknown or unpredictable factors also could harm our
results. Consequently, there can be no assurance that the actual results or developments anticipated by us will be
realized or, even if substantially realized, that they will have the expected consequences to, or effects on, us. Given
these uncertainties, prospective investors are cautioned not to place undue reliance on such forward-looking
statements.

vi
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SUMMARY

This summary highlights information about us , the Exchange Offer and the Exchange Notes. This summary is not
complete and may not contain all of the information that you should consider prior to deciding whether to participate
in the Exchange Offer. For a more complete understanding of us, we encourage you to read this prospectus, including
the information incorporated by reference into this prospectus and the other documents to which we have expressly
referred you. In particular, we encourage you to read the historical financial statements, and the related notes,
incorporated by reference into this prospectus. Investing in the Notes involves significant risks, as described in the
“Risk Factors” section.

Our Company

Founded in 1847, Cleveland-Cliffs Inc. is the largest and oldest independent iron ore mining company in the United
States. We are a major supplier of iron ore pellets to the North American steel industry from our mines and pellet
plants located in Michigan and Minnesota. Additionally, we operate an iron ore mining complex in Western Australia.
By 2020, we expect to be the sole producer of HBI in the Great Lakes region with the development of our first
production plant in Toledo, Ohio. Driven by the core values of safety, social, environmental and capital stewardship,
our employees endeavor to provide all stakeholders with operating and financial transparency.

We are organized through a global commercial group responsible for sales and delivery of our products and operations
groups responsible for the production of the iron ore that we market. Our continuing operations are organized
according to geographic location: U.S. Iron Ore and Asia Pacific Iron Ore.

In the U.S., we currently own or co-own four operational iron ore mines plus one indefinitely idled mine. We are
currently operating one iron ore mine in Michigan and three iron ore mines in Minnesota. All four mines are currently
operating at or near full capacity. The Empire mine located in Michigan was indefinitely idled beginning in August
2016. Our Asia Pacific operations consist solely of our Koolyanobbing iron ore mining complex in Western Australia.
Koolyanobbing is currently operating at a level appropriate for the current price discounting environment for
low-grade iron ore products containing less than 62% iron, and we expect mining operations to cease during 2018.
U.S. Iron Ore

We are a major producer of iron ore pellets, primarily selling production from U.S. Iron Ore to integrated steel
companies in the U.S. and Canada. We operate four iron ore mines: the Tilden mine in Michigan and the Northshore,
United Taconite and Hibbing mines in Minnesota. The U.S.-based mines currently have an annual rated capacity of
27.4 million long tons of iron ore pellet production, representing 55% of total U.S. pellet production capacity. Based
on our equity ownership in these mines, our share of the annual rated production capacity is currently 21.2 million
tons, representing 42% of total U.S. annual pellet capacity. The Empire mine located in Michigan, which historically
had annual rated capacity of 5.5 million long tons, was indefinitely idled beginning in August 2016. During 2017, we
acquired the remaining noncontrolling interest of the Empire and Tilden mines from ArcelorMittal and U.S. Steel,
respectively.

We produce various grades of iron ore pellets, including standard, fluxed and direct reduction grade, or DR-grade, for
use in our customers’ operations as part of the steelmaking process. The variation in grades of iron ore pellets results
from the specific chemical and metallurgical properties of the ores at each mine, the requirements of the end user's
steelmaking process and whether or not fluxstone is added in the process. Although the grade or grades of pellets
currently delivered to each customer are based on that customer’s preferences, which depend in part on the
characteristics of the customer’s steelmaking operation, in certain cases our iron ore pellets can be used
interchangeably. Standard pellets require less processing, are generally the least costly pellets to produce and are
called “standard” because no ground fluxstone, such as limestone or dolomite, is added to the iron ore concentrate
before turning the concentrate into pellets. In the case of fluxed pellets, fluxstone is added to the concentrate, which
produces pellets that can perform at higher productivity levels in the customer’s specific blast furnace and will
minimize the amount of fluxstone the customer may be required to add to the blast furnace. DR-grade pellets require
additional processing to make a pellet that contains higher iron and lower silica content than a standard pellet. Unlike
standard or fluxed pellets, DR-grade pellets are fed into a direct reduced iron facility, which then are converted into
direct reduced iron, or DRI, or HBI, a high-quality raw material used to feed an electric arc furnace, or EAF.

13
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Each of our U.S. Iron Ore mines is located near the Great Lakes. The majority of our iron ore pellets are transported
via railroads to loading ports for shipment via vessel to blast furnace steelmakers in North America.

1
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Our U.S. Iron Ore revenues primarily are derived from sales of iron ore pellets to the North American integrated steel
industry, consisting primarily of three major customers. Generally, we have multi-year supply agreements with our
customers. Sales volume under these agreements largely is dependent on customer requirements, and in certain cases,
we are the sole supplier of iron ore to the customer. Historically, each agreement has contained a base price that is
adjusted annually using one or more adjustment factors. Factors that could result in a price adjustment include
changes in the Platts IODEX 62% Fe Fines Spot Price along with pellet premiums, published Platts international
indexed freight rates and changes in specified producer price indices, including those for industrial commodities, fuel
and steel. Our average remaining duration of our U.S. Iron Ore contracts as of December 31, 2017 is approximately
seven years.

Additionally, as the EAF steel market continues to grow in the U.S., there is an opportunity for our iron ore to serve
this market by providing pellets to the alternative metallics market to produce DRI, HBI and/or pig iron. In 2016 and
2017, we produced and shipped industrial trials of low-silica DR-grade pellets, which were successfully processed in
two customers' DRI reactors to produce a high-quality DRI product. By 2020, we expect to sell these low-silica
DR-grade pellets to our own HBI facility in Toledo, Ohio.

For the years ended December 31, 2017, 2016 and 2015, we sold 18.7 million, 18.2 million and 17.3 million long tons
of iron ore pellets, respectively, from our share of the production from our U.S. Iron Ore mines. U.S. Iron Ore’s three
largest customers accounted for approximately 88%, 83% and 93% of the segment’s sales for the years ended
December 31, 2017, 2016 and 2015, respectively.

At the end of 2017, our U.S. Iron Ore mines had proven and probable mineral reserves totaling 2,147.3 million long
tons, which equates to approximately 696.9 million saleable long tons. For the year ended December 31, 2017, our
U.S. Tron Ore segment had revenues of approximately $1,866.0 million and Adjusted EBITDA of approximately
$559.4 million.

Asia Pacific Iron Ore

Our Asia Pacific Iron Ore operations are located in Western Australia and consist solely of our wholly-owned
Koolyanobbing operation. Koolyanobbing is a collective term for the ore deposits at Koolyanobbing, Mount Jackson
and Windarling. There are approximately 70 miles separating the three mining areas. Banded iron formations host the
mineralization, which is predominately hematite and goethite. Each deposit is characterized with different chemical
and physical attributes and, in order to achieve customer product quality, ore in varying quantities from each deposit
must be blended together.

Crushing and blending are undertaken at Koolyanobbing, where the crushing and screening plant is located. Once the
blended ore has been crushed and screened into a direct lump and fines shipping product, it is transported by rail
approximately 360 miles south to the Port of Esperance, via Kalgoorlie, for shipmen