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Cleveland-Cliffs Inc published a News Release on February 4, 2004, “Cleveland-Cliffs Reports
Results for 2003.”  
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     Interest income                                             2.7         1.4           10.6            4.8
     Other income                                                1.8         2.0           11.4           13.7
                                                            --------    --------       --------       --------
                                     TOTAL REVENUES            248.3       189.3          857.7          617.1

COSTS AND EXPENSES
     Cost of goods sold and operating expenses                 240.3       169.0          835.0          582.7
     Administrative, selling and general expenses                9.6         7.8           25.1           23.8
     Restructuring charge                                        2.5          .1            8.7             .7
     Provision for bankruptcy exposures                                                     7.5
     Interest expense                                             .9         1.2            4.6            6.6
     Impairment of mining assets                                 2.6        52.7            2.6           52.7
     Other expenses                                              4.3         4.0            9.4            7.9
                                                            --------    --------       --------       --------
                           TOTAL COSTS AND EXPENSES            260.2       234.8          892.9          674.4
                                                            --------    --------       --------       --------

LOSS FROM CONTINUING OPERATIONS
     BEFORE INCOME TAXES                                       (11.9)      (45.5)         (35.2)         (57.3)
INCOME TAXES (CREDIT)                                            (.8)       20.1            (.3)           9.1
                                                            --------    --------       --------       --------

LOSS FROM CONTINUING OPERATIONS                                (11.1)      (65.6)         (34.9)         (66.4)

LOSS FROM DISCONTINUED OPERATION                                            (5.2)                       (108.5)
EXTRAORDINARY GAIN (Net of : tax $.5;
     minority interest $1.2)                                     2.2                        2.2
CUMULATIVE EFFECT OF ACCOUNTING CHANGE                                                                   (13.4)
                                                            --------    --------       --------       --------

NET LOSS                                                    $   (8.9)   $  (70.8)      $  (32.7)      $ (188.3)
                                                            ========    ========       ========       ========

NET LOSS PER COMMON SHARE
     Basic and Diluted
         Continuing operations                              $  (1.07)   $  (6.49)      $  (3.40)      $  (6.58)
         Discontinued operation                                             (.52)                       (10.72)
         Extraordinary gain                                      .21                        .21
         Cumulative effect of accounting change                                                          (1.32)
                                                            --------    --------       --------       --------
                 Net loss                                   $  (0.86)   $  (7.01)      $  (3.19)      $ (18.62)
                                                            ========    ========       ========       ========

AVERAGE NUMBER OF SHARES
     Basic                                                      10.3        10.1           10.3           10.1
     Diluted                                                    10.3        10.1           10.3           10.1
</TABLE>
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$ 510.8
     Cost of goods sold and operating expenses*:
         Total                                                       201.4              143.5             696.7             
507.1
         Costs of production curtailments                                                                  11.1              
20.6
                                                           ----------------   ----------------  ----------------  
----------------
         Excluding costs of production curtailments                  201.4              143.5             685.6             
486.5
                                                           ----------------   ----------------  ----------------  
----------------
     Sales margin (loss):
         Total                                                          .6               12.7              (9.9)              
3.7
         Excluding costs of production curtailments                     .6               12.7               1.2              
24.3
                                                           ================   ================  ================  
================

SALES MARGIN (LOSS) - PER TON
- -----------------------------
     Revenues from iron ore sales and services*                    $ 36.03            $ 34.70           $ 35.74           
$ 34.72
     Cost of goods sold and operating expenses*:
         Total                                                       35.92              31.88             36.27             
34.47
         Costs of production curtailments                                                                   .75              
1.40
                                                           ----------------   ----------------  ----------------  
----------------
         Excluding costs of production curtailments                  35.92              31.88             35.52             
33.07
                                                           ----------------   ----------------  ----------------  
----------------
     Sales margin (loss):
         Total                                                         .11               2.82              (.53)              
.25
         Excluding costs of production curtailments                    .11               2.82               .22              
1.65
                                                           ================   ================  ================  
================

EBIT AND EBITDA - IN MILLIONS
- -----------------------------
     Loss from continuing operations                               $ (11.1)           $ (65.6)          $ (34.9)          
$ (66.4)
     Impairment of mining assets                                       2.6               52.7               2.6              
52.7
     Interest income                                                  (2.7)              (1.4)            (10.6)             
(4.8)
     Interest expense                                                   .9                1.2               4.6               
6.6
     Income taxes (credit)                                             (.8)              20.1               (.3)              
9.1
                                                           ----------------   ----------------  ----------------  
----------------
         EBIT **                                                     (11.1)               7.0             (38.6)             
(2.8)
     Depreciation and amortization                                     5.0               10.2              29.0              
33.9
                                                           ----------------   ----------------  ----------------  
----------------
         EBITDA **                                                    (6.1)              17.2              (9.6)             
31.1
                                                           ================   ================  ================  
================
</TABLE>

   *   Excludes revenues and expenses related to freight and minority interest
       which are offsetting and have no impact on operating results.
  **   EBIT and EBITDA are non-GAAP financial measures used by management to
       measure liquidity and operating performance.


