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ITEM 9. Regulation FD Disclosure.
Clevela, d-Cliffs I, ¢ ublished a News Release , May 13,2003 as f 11 ws:

Brinzo Reports on State of the Company
At Cleveland-Cliffs Annual Shareholders Meeting

CLEVELAND, OH - May 13, 2003 - A‘ ‘ he Clevela, d-Cliffs I, ¢ (NYSE:CLF) A, ; ual Meq i,g fShareh Iders
Chairma,, a, d Chief Execq ive Officer, e L ed

’ day,J hy S.Bri,z ,

mwhe§ge fheC m ayy F 1l wipgis he ey fBrigz ’sremarks:

Bef re T address,hegge f w C m ayy, I'w uldlike, gives ecialrec gpji y, T mO’Neil, wh willge d wy as residey a,d
chief ergiyg fficer f heC m a,y effeqive July 1,2003. I have asked T m, assume a ewr le wjhi, Cliffs i r hisrgiremey iy
July pex year. T m’s mipi, g a,dbusigessex erie,ce has beey i, valuable, Cliffs. He is a, ack, wledged leader i, - he miy i, g a,d scie, ce

." ) . v,
c mmuyj ies a, d has bee,, a rug ed advis g me pmgerscrj 1ca1‘ Cliffs’ success.

EdD wliyg, wh was jamed execy ive vice reside, — ergi ys g, hebegiy ipg f, he year, will assume fullres sibiljy f rall
mi, i, g ejrqi S on Jl}ly 1. Ed is; he rig.I} ipdividual, ake. fy h.e chall.ei.| ges .f ma,agi, g ur erg i ns- J.im Trg he\yey was recey, ly
pamed seyi T vice residey - ergi ysim r vemey a,d will assiy Ed iy, ackli;g urc g redugi , bjegives,f cusiyg , ejergyc gsapd

c gs f uwchasedg dsa,d services.

“Tur i, g adversj y iy Lupjy.” Thesew rds, whicha ear | hefr . c ver fCliffs2002 A ualRe i, describe, he §rg egy we
areusiy g,  ragsf rm Cliffs iy,  he re-emipey su lier fir , rte ellgs, ,heN i hAmerica, §eelijdugry. Uyder, he leadershi
Dave Guy 1 g a,,d his busipess devel me, gr u ,a,d Bill Calfee a;d hisc mmercial g u ,a umber fcregiveaydiy, vgive

(fapsagi pswerec m lgedi, 2002, sjiy Cliffs, servea*; ew” geelijdugry.

L kiygbackf t jug abj, 2002 was aremarkable year f t w C m a,y.| bega, wjha, upcer ai, yl k. Ourlargeg cug mer, LTV
§eel, had jug cl sedjsd rtsaydag, ugced hg | wasqi uidgi,g. Our sales f recag re resey ed ,ly70 ercey, f u © dugi ,ca acjy
apdwe werel Kiygg yg a,  her year wj hmassive t dugi , cufailme, s. H wever, 2002 e, ded, [am leased, say,wjhfullca acjy

ergi psa,d herealizgi  fim ¢ ay ,ewc mmercialtelgi gshi s.

We g at ed 2002 wihab y 12 milli ,, s fca acjy a,de,ded, he year wih ver 19 milli , ,s,a60 erce, ijcrease. A he begiyi,g
£2002, we wyped15 erce, f he, al ellg ca acjyiy N i h America. A  hee,d 2002, we wyed25 erce, f he,  alca acjy. We
wille o ique, usueaddji jalca acjy wherea,raysagi , makesec , mic se;se. We execy ed maj 1 ,ew salesc g rags,
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ipcludip g a 15-year agreemey, wihI er gi pal§eelGr u be,hes lesu lier f ellgs, geelmakizg ergi st rmerly wyedby
LTV. The allia, ce was ceme, ed wj h a, i, veg mey, i, ISG. We ey erediy sigyifica, pewrelgi shi swjhAlg ma§eela,dls g Ila,d,
agdbuil u , wrrelgi pshi wihR ugel;dugries.

T day, Cliffsisacug mer-drive, ¢ m a,y like ever bef re. Cug mer sgisfagi , is aram u ur success, which mea, s we mu
r duce apd deliver it , rte ellgs, —urcug mers, hg meg rbeg hecm gji iy, erms fb & ualjya,d rice. While Cliffs has
ipcreased j s salesca acjy apdgaized gregerc o7 1 f hemigesj erges,} hasals ijcreased jsshare f hec gsapd fija,cial
bligg i ;s ass cig ed wj h, he miges. We have made © gress i, regruguri,g ur busipessi, arelgively sh ime frame, by here are ma,y
challe, ges, hg mug be verc meif weare, ijcrease ur sales margiy aydrebuild ur ¢ fjabiljy. Ica, assurey u hg y ur B ard f

Dire¢ rsaydeveryem 1 yee hr ugh g, he Cliffs’ rgayizg i ; isiy eysely f cused  rebuildi,gsugaized © f}abiljy.

This ag year was marked by well- ublicized misdeeds by a yumber f ublicc m apies a,d yew legislg ive i j ig ives iy he area f
cr rgeg verpa,ce. Wihall he g ey i, his subjeg hasreceived, I, h ugh j w uldbea © rige, s e,dafew mijyes, discuss
cr rgeg verpaceg Cliffs. Y ur B ard fDireg s a,d magageme,,  eam firmly believe, hg s uyd ripci les fcr rgeg verpasceare
cjical,  Raijiga,drgaigipg he,rug figvey rs. They are als vjaliy securipg heres e¢ f heC m agy’sem | yees, cug mers,
su liers, he ¢ mmuyjies iy which Cliffs erg esa,d, he ublic g large.

Cliffsisf yu,ge, haveagr ,g k, wledgeable B ard a;day agivegr u fiyde ey dey direg s hg iy erag fpe uey ly wjh, he
may, agemey,  eam. Thereisac ygrugive w rkiygrelgi shi bg wee, he B ard a,d ma,ageme, a,d heB ard © vides valuable advice
apdc uy, seli mayagemey, . The dir eg s have‘ he skills, ¢ m § € ciesapdex er iehce‘ hq all W, he B ar d‘ versee a,d m h'} v cr} ical
agiviiesaydresuls f heC m ay.

Niye fCliffs’ 11 direq rsareipde e, dey , a,d hereare ; familyrelgi ,shi sam  ga,y fCliffs’ direq rsa,d fficers. Alldireg rs
are eleg ed a, pvally, a, d shareh lders have cumulg ive v i, grigh s. The i, de e de,, direq rshave desig, g ed alead direg T, a,d, he
ipde eyde, direq rsmeg g regularly scheduled execy ive sessi s wjh y mayageme, . The audj,c m e, sgi ( a,d rga,izgi ¢, a,d
p Mipgigc mmj eesarec m sedeyirely fi de e de, direg rs. I de eydey direg rs mug, ake 40 erce, f heir a, ualrgaiger i
C m ayyg ck Alldireg rsg e dedg leag 85 erce, f hemegiygs f heB arda,dB ardc mmj, ees fwhich, hey were a member i,
2002. The average setvice fi,de e de, direq rsisseve, yea's, a,d, heir ma,dg ryrgireme ageis 72. Thereis, rgiremey la, fr
n pnem I yeedireg rseleged,  heB ardafer 1998.



L Arilb Iigjyi pal Shareh lder Servif:es, ap ipde epdey, rgagizgi o hq.has bec me a lead(?r prgizger rgeg ver napCes evalug ed
agdragked urct rgeg verpayce ragices. Weare leased, re § hg Cliffs had a higher rg i, g hay 93 erce, fallUpjed § ges
mg efials ¢ m agiesa,d96 erce, f he S&P SmallCa 600 c m apies. Ourrec rdf r megiyg © exceediygg verya,ceregulgi psapd
guidelipes wastec gpized, a,d histg i, gisa egame, , h wseri usly we, ake g verpagce ¢ Cliffs. While w I gjyi qal Shareh Ider

Services ragki, gis grg ifyi, g, g dg verpaceisay ,-g ipg © cess,hg wemug ¢ pga,lyf cus .

E hical ¢ dug isa, iy egral ap f heg verpayce hil s hyg Cliffs. The C m ayy’sc re values a,d busiyess ¢ hics  licy © vide
guidagce, Cliffs’ direg rsa,dem | yees. Theesseyce fg dg veryayceisidey ifyiyga,dim lemey iy g sygems, hr ugh g he

rgayizg i o hg 1 videreas yableassuragce, ipveg rs hg heirigeregsarebeiygl kedafer.

) I, he lag Zear ,‘.here.has bee,, sighificaﬁ.dis.cussi n ab.q ace Uy ihgfryg ck-bgsed em | yeec m epsg i e .im r ve, he

g faps arepcy” ffigagcial § g emey s. § aj iy g iy 2003, Cliffs willex eyse§ ck i ps. The cha,ge i, acc uyipgisy , ex eged, havea
sigyificay fipa,cial im ag because, he yumber fg ck i ysgragedip helag c u le fyeashasbee, m deg.F rexam le, iy 2002,
ply 25,000 i gsweregraged M g f ul  grermipce,ivec m eysgi q hasbeey apdwille yijue, beiy hef rm f erf rmagce
shares, which have always bee, ex e, sed.

Earlier, hism i, g, we issued a yews release ap, upcipgaredugi i, urex eged r dugi y g, he Tilde, Mige f r 2003. A,
aberrg i iy hecrude remiyeralizgi , currey ly beiy g miped is maki, g he redifficu},  © cess, causipgl w, hr ugh y rgesa,dl w
rec veries. Tilde,’s ellg T duqi oI T he year 2003, which was scheduled‘ be 8.0 milli te 1S is, wex eq ed‘ be bq wee, 7.2 milli
¢ nsapd75milli s The regrade will adversely im ag © dugi y uy illg e summer, a;dijcrease uy} ¢ dugi ,c §sg hemige
;hr ugh hesec  da,d hird uajers.Thel wer r dugi pis, , ex eged, im ag heC m ayy’sabiljy, su lyir , reupder vari us
salesc yrags. Upf tuggely, wresulsf r heremaipder f he year will be adversely im ag ed by, he Tilde, © dugi 1 sses,a,dweare
g akipgdecisive agi s, reducec gsacr ss he rgapizgi 4.

The lag several years have bee, difficu] f r Cliffs, by we have yever 1 § sigh f hefag hg we ergeabusiyess hg isesseyialf ¢
§7 ngec g mies ih‘ he Uhi ed § ges a,d Ca,ada. We are well s} iged im hq busi, ess, a, d we ex €y $7€ng hem hq si i, aswe
C  ipue, ursue ut pew busi,ess m del. We feel like we ha.ve climbed am uy aiy, by have Y§s ©nd Vg he view. We ky w,hg he kgy‘
ur success isreley lessf cus | dug waljy, © dugiviyim r veme, a,dc g redugi ,.A, he same, ime, we will jever ¢ m r mise
 heheal haydsafgy f u em I yeesa,d heeyvir ymey algewardshi fCliffs. S lid gaiys were made iy, b h h se areas iy 2002, a,d we

have aggressive g als f r fuf her gaigs i, 2003.



Safe © dugi y is Cliffs’ jumber e c revalue aydlag year Cliffs had j s beg safgyrec rdi, hig ry. Des je herec rdi, 2002, ur
g ali, 2003 is, achievea 50 erce, redugi i!‘| ur af:cider‘ fge veycyrge Weg, ff ag dgaj i hefirg uajer wjha, accidey
foqe uepcy g e, hg was53 ercey bel wohergeip hefirg wuajer f2002.

I, 2002, he America, C qcrgeligigerec gpized ur N ¢ hsh re Mipe wih s E,vir (mey al Excelle,ce Award f 1 re-e, giy eeriy g he
mi, e’s fly ash ma, ageme,, sygem, sigifica, ly reduce wag e beiyg dis sed fi, ala,dfill. I, - he ,ew fly ash ma, ageme,, sygem, he
wageby- t dug fN thshre’sc alburgi,g  wer lag isc pvefediy ausefulc pcrgeeghagcer. N  hsh reis e f  lyafew
Miyqes, aflyashsu liersa r vedf r ublicly fuydedc (grugi o © jegs. T day,u . 18,000, ;s fflyashare urchased ay,ually
f mN ¢ hsh re, r ducehigh wvaljyc ,crgef r hegge’shighway sygem.

A he begiy iy g f his year, we lig ed five im erg ives f r 2003; achieve sig, ifica, © fjabilj y, ¢  i,ue markg share g w h, rebuild, he
bala, ce sheg , reduce em 1 yee be, ef} cgs a,d liabﬂ} ies, a,d achieve “w rld class” safq y erf rmagce. Our 2003 ellq sales recag,
Which is ab y 20 nllilli. 1S is $ illh 1dig g, des } eay uycel aiy ec n my. H wever, we kg, W, hq . erg ipg rges ih! he N r‘h America,
geelipdugry aresli  iyg, a,dwew uld, , besu rised, seeredugi ysi, urcug mers ellg e uiremey s. I, addji , we have
sigyificay ¢ § ressures due, higher eqergyc gs,ijcreasedex epsesrelged, em | yeeaydrgiree beyjefjsayd t dugi , challe,ges g
Tilde,. L ki, g ahead, we remai, f cused , urg al, deliver value,  ur shareh lders ver hel ,g;erm.

skeskoskoskokok

A, day’smegq iy g, he shareh ldersre-eleg ed, he f 1 wiyg i dividuals as Direg s f he C m a;y:

. J hy S.Briyz , Chairma, a,d Chief Execy ive Officer f he C m a,y.

. R jald C. Cambre, F rmer Chairma, a,d Chief Execy ive Officer fNewm . MipipgC 1 rgi 4.
. Rayk Cucuz, F rmer Chairma, a,d Chief Exect} ive Officer f Hayes Lemmerz Ir‘ e igal Ic.
. David H. Guy iy g, Vice Chairma,  f he C m ay.

J James D. Irela, d III, Ma, agi, g Dir eg 7 fCa } al Oy e Par ,ers, I c.

KN

. Fra,cis R. McAllig er, Chairma,, a,d Chief Execy ive Officer f§ illwger Miyi,gC m apy.
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. J hy C. M rley, Preside,, fEvergree, Ve, ures I d., LLC a;d Rg ired Preside;, a,d Chief Execy ive Officer f Relia, ce Eleg ric
C m a.y.

. §e he, B. Oresma,, Presider‘ f Sa} ash I‘ d.
. R ger Philli s, F rmer Preside,, a,d Chief Execy ive Officer fIPSCO [;c.

. Richard K. Riederer, F rmer Presideﬁ a, d Chief Execq ive Officer f Weir‘ f §661 Cr rq.i h-

J Ala, Schwar‘ z, Pr fess ¢ g Yale Law Sch  la,d Yale Sch 1 fMa, ageme, .

Clevela, d-Cliffs is, he largeg su lier fir , rte ellgs, ,heN ¢ hAmerica, geeliydugry. The C m a,y ergesfiveir ; remiyes
1 cg ed i, Michiga,, Miy ,es, aa,d Eag ery Cayada. Referey ces iy his yewsrelease, “Cliffs” ayd “C m apy” iy clude subsidiaries a,d
affiligesasa © rigeiy hec gex.

This yewsrelease ¢  aiys rtedigive § g emey s, hg are iy eyded, be made as “f rward-1 ki g” wj hiy he safe harb r t eqi s f he
Privg e Securjies Ljiggi y Ref rm Aq f1995. Alh ugh he C m a,y believes, hg jsf rward-l kiyg§geme, sarebased ;reas ,able

assum i 4, such § g emey sare sub_]eg p risks a,d uy, cef, aiy, ies.

Ag ual resu] s may differ mg erially ff msuch g geme, sf ravarigy ffag rs;jsuchas; heex eggi psfr ellg sales, mipe ergi ;s
ayd fig ay cial resu} s iy 2003 may differ sigyifica, ly ff mag ual resu} s because fcha,gesi, dema,df rir , rte ellgsby N ¢ h Americay
iy egry eq §.eel v ducers.du«?‘ Chah ges i‘p § eel yilizgi ,rges, ergi palfag rs,elegric fgr pace T du% iy rim ts fsemi-fi,ished
geel © igir p;chaygesiy fipapciale pdjiy f,heC m ayy’s aj persayd/ rcug mers;rejegi o fmajrc gragsapd/ tvegure
agreeme, s by cuy mers a,d/ r afici aysupder © visi ps f he U.S. Bajkru cy C dejevey s 1 circumgayces, hg ¢ uldim air r
ad.ver sely im ag he viabilj y .f a mi.he apd, he carryiy g value fass cig e.d assgs;  blemswjh © dug ivi Y, ﬂqg ugi psi, regr adfe,‘ S
mi, ed, chay ges iy ¢ § fag rsijcludipgepergyc gs,agdem 1 yee begefj ¢ §s;a,d heeffeq f hesevai usrisks ;. heC m azy’s

qi uidjy,c m lia,ce wj hregrigive c veyay s i, dey agreemey s a,dfija,cial  sji 4.

Refere,ce is made, , he dgailedex laygi , f hema,yfag rsa,drisks, hg may cause such redigive §gemeys, ,ur, y differe, ly,
assg fthiy heC m a y’sm g rece, ApjualRe ¢ agdRe s Frm10-Ka,d10-Qa,d revi us jewsreleases filed wi h, he
Securj ies a, d Excha, ge C mmissi , which are available ublicly  Cliffs’ websje. The i, f rmgi ¢ ¢  aijedi,, hisd cume, s eaksas f
 hedge f his ewsrelease a;d may be su erceded by subge ue,, evey s.
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SIGNATURE

Pursua, . hege uireme, s f he Securjies Excha,ge Aq 1934, he Regigray, has duly caused, hisre 1§,
; he uydersig, ed, hereu,,  duly ay h rized.

Dz} ed:

May 13, 2003

CLEVELAND-CLIFFS INC

By: /s/ C. B. Bezik

be sigped 4 j s behalf by

Name: C. B. Bezik
T} le: Sepi t Vice Pr esideﬁ -Fija,ce



