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ITEM 9. Regulation FD Disclosure.

Cleveland-Cliffs Inc published a News Release on July 30, 2003 as follows:

 

Cliffs Announces Actions
To Improve Results

     Cleveland, OH – July 30, 2003 – Cleveland-Cliffs Inc (NYSE:CLF) today announced the implementation of an action plan to significantly improve operating results. These
initiatives are designed to achieve annualized operating cost savings in excess of $35 million from 2003 results in order to overcome continuing ore quality throughput
challenges in Michigan, high energy costs, and cope with an uncertain iron and steel market.

     John S. Brinzo, Chairman and Chief Executive Officer, said, “As we have transformed our business model from a management company to a larger merchant mining
company, so must we adapt our cost structure to the new business.”

     The plan will focus on all areas of the Company including:

 •  Employment, services, maintenance and supplier costs will be targeted for reduction, including approximately a 20 percent reduction of U. S. salaried employment,
which is expected to result in annualized savings in excess of $10 million. In addition, salaried merit programs and bonuses have been suspended, and a hiring
freeze instituted. As previously announced, the salaried pension program was modified effective July 1st to a cash balance plan, and salaried retiree medical
benefits have been capped, which will result in employee benefit cost savings of approximately $8 million annually (not included in the current objective).

 
 •  Combination of the Company’s Empire and Tilden mines in Michigan into one operating unit, Cliffs Michigan Mining Company. Combination activities began in

June and are progressing, with completion expected by year-end. A portion of these savings is included in the previously discussed salaried employment reduction.
Other productivity improvements are expected to be realized over the next 18 months.

 
 •  Continuous evaluation of all operations to ensure competitive costs and positive cash flow, including continued improvement in maintenance costs.
 
 •  Aggressive pursuit of alternative fuels to reduce the Company’s reliance on high priced natural gas.
 
 •  Significant reduction in supply inventories.
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As part of this program, the Company today indicated that it reduced its staffing levels, as follows:

 •  Corporate staffing in Cleveland was reduced by 32 percent to 68 individuals as part of the emphasis on simplification and elimination of non-essential tasks. In
1998, the corporate staff totaled over 180 individuals, but had been reduced to 100 individuals by earlier this year.

 
 •  The number of corporate officers, which totaled twelve at year-end, has been reduced to nine. As previously announced, Thomas J. O’Neil, forme
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     Cleveland-Cliffs is the largest supplier of iron ore pellets to the North American steel industry. The Company operates iron ore mines located in Michigan, Minnesota and
Eastern Canada. References in this news release to “Cliffs” and “Company” include subsidiaries and affiliates as appropriate in the context.

     This news release contains predictive statements that are intended to be made as “forward-looking” within the safe harbor protections of the Private Securities Litigation
Reform Act of 1995. Although the Company believes that its forward-looking statements are based on re
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