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OWNED BY              --------- ------------------------------------------------
EACH                     9      SOLE DISPOSITIVE POWER
REPORTING
PERSON WITH                     0
                      --------- ------------------------------------------------
                         10     SHARED DISPOSITIVE POWER
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- ----------- --------------------------------------------------------------------
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- ----------- --------------------------------------------------------------------
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     This Amendment No. 1 (this "Amendment No. 1") amends the Schedule 13D filed
on February 23, 2004 (the "Schedule 13D"), and is being filed on behalf of Third
Point Management Company L.L.C., a Delaware limited liability company (the
"Management Company"), and Daniel S. Loeb, an individual ("Mr. Loeb" and,
together with the Management Company, the "Reporting Persons"). This Amendment
No. 1 relates to the Common Shares, par value $1.00 per share, of
Cleveland-Cliffs Inc., an Ohio corporation (the "Company"). Unless the context
otherwise requires, references herein to the "Common Shares" are to such Common
Shares of the Company. This Amendment No. 1 is being filed to report a change in
beneficial ownership of in excess of 1% of the total outstanding Common Shares.
The Management Company is the investment manager or adviser to a variety of
hedge funds and managed accounts (such funds and accounts, collectively, the
"Funds"). The Funds directly own the Common Shares to which this Amendment No. 1
relates, and the Reporting Persons may be deemed to have beneficial ownership
over such Common Shares by virtue of the authority granted to them by the Funds
to vote and to dispose of the securities held by the Funds, including the Common
Shares. Capitalized terms used herein and not otherwise defined have the
meanings ascribed thereto in the Schedule 13D.
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