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throughout the mines in which we have invested. As we increase our ownership in our managed mines, we can more readily share best practices through cross-mine teams,
allowing us to increase operating efficiencies and decrease c�i
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the RAP is approximately $1 million plus the EPA’s future oversight costs, which costs will be apportioned among the PRPs on a pro rata basis. The PRPs are jointly and
severally liable for the obligations imC倀i
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worked on our entities’ vessels and the vessels of such other shipowners, as well as shipy$�w
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repair and the cost oIᡵ�
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Operations and Customers

     Sales

      The Company’s pellet s e  C ऋ ခmऋḄ̲ ᔀ ጲᔀ̲ᔀe
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(3) Primarily includes deferred income taxes payable (principally related to the ISGlly re  ro tated le 
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products. F��p
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      We cannot assure that WCI, Weirton and Stelco will successfully emerge from bankruptcy or restructuring or that they will continue to meet their obligationm桵�uaeeet th    
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additional material obligations, including significant pension and post-retirement health and life insurance benefit obligations. On January 29, 2004, Stelco applied and obtained
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addition, many of our mines 
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resolution of currently pending claims in the aggregate would not reasonably be expected to have a m� w
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PART IV

Item 15.     Exhibits, Financial Statement Schedules and Reports on Form 8-K.

      (a)(1) and (2) — List of Financial Statements and Financial Statement Schedules.

      The following consolidated financial statements of Cleveland-��nsolidatesntl tlte�staleseveac

d 
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EXHIBIT INDEX

(All references to filings of Cleveland-Cliffs Inc are to SEC File No. 1-8944)
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         the specification of such other class or series, the conversion price
         or prices or rate or rates, any adjustments thereof, the date or dates
         as of which such shares shall be convertible, and other terms and
         cond�s or 



         proportionate dividend, based on the number of elapsed days, for the
         period from the day after the mo   per











         distributions in the event of a voluntary or involuntary liquidation,
         dissolution or winding up of the Corporation and (ii) either as to the
         payment of dividends or as to distribution in the event of a voluntary
         or involuntary liquidation, dissolution or winding up of the
         Corporation, or as to both, rank

         on an equality (except as to the amounts fi�di dation, d          of th



winding up of the Corporation�



         "EXCHANGE RIGHT" shall have the meaning assigned to it in Section 10(a)
of this Subdivision.

         "EX-DIVIDEND DATE" shall have the meaning assigned to it in Section
9>is





Shares (or other Common Shares in�









Series A-2 Prefer













for such determination" within�





         security) are exchanged for or converted into any combination of cash,
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         securities or other property, the date fixed for determination of
         shareholders entitled to receive such cash, securities or other
         property (whether such date is fixed by the Board of Directors or by
         statute, contract or otherwise).

                  (iv)     "TRADING DAY" shall mean a day during�e e e e h, l



Corporation or any other Person), no adjustment need be made thereafter as to
the cash, assets, property or securities. Interest will not accrue on any cash
into which the Series A-2 Preferred Stock is convertible.

         (m)      Whenever the Conversion Rate is adjusted as herein provided,
the Corporation shall promptly file with the Conversion Agent an Officers'
Certificate setting forth the Conversion Rate �蝐�ersonrsiono

etcrue



                  (iii)    the Corporation has legally available funds for such
         Exchange;

                  (iv)     the Corporation has paid, or provided for the payment
         of, all dividends on the Series A-2 Preferred Stock, and all Liquidated
         Damages Amounts, if any, for all Dividend Periods ending on or prior to
         the Exchange Date; and

                                       26

                  (v)      the Corporation has entered into an Indenture
         substantially in the form of Exhibit A to this Subdivision with a
         trustee eligible pursuant to the Trust Indenture Act to act as such,
         that is a national association or other entity having corporate trust
         powers, that is organized and doing business under the laws of the
         United States of America or any state thereof or the District of
         Columbia and that has a combined capital and surplus of at least
         $100,000,000 (or if such person is a member of a bank holding company
         system, its bank holding company shall have a combined capital and
         surplus of at least $100,000,000) and is otherwise eligible. If such
         person publishes reports of condition at least annually, then for the
         purposes of this Section the combined capital and surplus of such
         Person shall be deemed to be its combined capital and surplus as set
         forth in its most recent report of condition so published;

                  (vi)     the Corporation delivers to the trustee a certificate
         of one of its executive officers and an opinion of legal counsel, in
         substantially the form attached hereto as Exhibit G.

         The Corporation may only exercise the Exchange Right in whole and not
in part.

         (b)      If the Corporation exercises the Exchange Right, the
Corporation will provide notice to the trustee and �sovid܀tantial Right

of t e

i Exonni .

�P� �� �� �� �� �! �� � �� �
 � 

���� �$ �� ��

�� ���# �� �� � �� �� �) �� �� �! �� �
 �$ �� �� �
 �� �# �� �� � �� �� �� �)�# �( �� �
 �$ �� �� �
 �� �# ��

�� �� �) ���� �'

�� ���� �! �, �� �� ��

�� �� �! �� �" �� �� �" �
 �� �+ �$ � �� �! �, �! �� �� �� �� �� �! �
 � �# �� �� �� �� �6 �� �% �� �" �%

�� �� �� �! �� �6 �) �� �
 �� �- �� �� �� �# �- �� � �* �# � �$ �� �) �� �� � � �� � �� �� �� �� �& � �� �6 �� ��

�� �# �� �& �� �� � 

���# �&

�� �� �- �� �$ �+ �) �! �" �� �! �$ �� �� �� �# �- �� � �* �� � �� �� � �� �� �& �� �� �( �� �� �
 �% �% �( �� �# �� � �� � �� �� �� �� �! �
 � �# �� �� �� �� �6 �� �% �� �( �� ��l and sucises th thf ange Right, the�# �� �� �� �� ���� �" �� �# ��hu� �� �
 �� �(
��

�

ron � d�Rrepone y e tot, If

oean

of arall o tisllo a the eemedrs toapiart a onld e

�ကdnni .

�P� �� �� �� �� �! �� � �� �
 � 

���� �$ �� ��

�� �� �� �� �� �� �' �# �� �(�� �# �)

���# �� �(�� �� � �� �� � �� �
 �� �# �� �# �) �
 � ��

  tthe

�� �� �& �� �
 �� � 

�(

�� �� �� �! �� � �� �
 � 

���� �$ �� ��

�� �� �6 �� �)�# �( �� �� �� �� �� �% �+ �$ �� �� �) ��� �� �
 �" �# � �� ��

�� �! �$ �� �� �� �# �-

 sasepomp Rrt.

 If

os Exs ange Righe eemdine ae

 n fde c in

o

o ]lli

nd on, r tle

�# �� �� �� �� �( ���� �� �- �� �$ �+ �) �! �" ���$ � �� �! �( �� �
 �� ���# �� �� �)�# �( �# �� � �# �( �� �� �� �# � �� �
 �� � �� �� �� �� �� ���� �� �& �� �
 �� � �
 �� �� �#�� �.�


�� �� �� �! �� � �� �� �� ���� �$ �� �� �� �� �� �� ��

�� �! �$ �� �� ��thebe o fഀn, r tleeee� h  anS
�# �� ��

�� �� �� �(�� �� � �� �� � �� �
 � �$ �� �� ��

the Rrt.thebe o fഀn, r tle .�P� ���� � �* �� � �� �� � �� �� ���� oep r 桵� rciseeemedp  aral   t, the

�

ro�e�� �� ���$

 R

toapᴀedeo fഀn,�t tapi  thdrExisedint tS�dr t, t Ee  tono t, t

]lli

nd on, r t,th ta hto eni  rExthebebE t ihat

oapmed२甀�t tlud ane

� � � � � � � � � �� � �
 �" �# ����� ���� �! �� �
� �� ��

� Rig

 R

in

�n,�

�t rs    df te

�to a e R

the Rrt.da    r tr t,�e r ,�t, t

a  ara  f �

th  f 

a hxs

e

�e R

 xnndeeneeo  ogRs฀r s tr t,�e r ,�ta  f ara  f � tfs o  ogRst�e medser a hxs

e

�trYta  p  o a he

e

�

re�ey d�Rrepone y eo e r ,If

oean

of annde�t, t ie

r � drExth r 

�e�Rig

 t

]lli

nd   g
  � ig

 RrdneRrEe on

 Rth�฀rvⴀ ,�ta t

]lli

nd on, trࠆ⠀          e� es    hxs

e

� Rrs e

ion .t

]lli

nd 

e  Rean

of a  ttrࠧn

o

he

e

�

re�e ydn, repone y eo e r ,�ta  f rs    v隇倀te

�r࠷o a e R

the  t. da    tta  If

e

 I s   r he ean

of a  �   trࠀ

th f oto e h r eo ee y detra o

eee܀

 IiS  � 

f r �s

฀r s t

 tta  I I tr  s pe Rrࠀ

bebE

�r࠷oEa e R

the  td    IiS hdr oRt � th  r  rahetf rExth r  r atr d　o  IiS ,�e t ttiopme Rrdn   � r ydd 

e  R   es Rrd२甀�e medࠀ

thed .dࠀ thedd 

e  Rean

oS  o

 Rean

of rExth r  r

�  tr࠷tofttr tr࠷�e

ydn, repone y  Rrr ,�ta   Rea h�de�t, t ie r � d r࠷  v隇倀eddie e Ѐ฀oEa e�the  td   �  tRe�tRean

o s tneRrEe xtneRr�   

 Rean es RrRrd२甀

 Re२甀X᠀Reh r o  ܀d�t, t ih ��Rrࠀ bebE r eo ee y Ea tra o

eeen

I I ܀ � 

f r ReĀ฀r s t

 tta  I I n  s 

r�RrࠀbebE �tr࠷oEa e�the  td   �Re ereƠ r  r Re२甀܀ eI I i

�  en

२甀 oRdࠀ

thed  

 Rean e܀ re

reƠ r  r Re  teed ydn, repone y  r ,�ta  a e�

 to

or h . tᬀa y Ȁe oEa e�the  e�⠀   rer�a thed �Rth�฀rvⴀ�  tr࠷

 Rean e�   Re

aS ,�२紀ࠀ܀ r eo ee y Ea tra o

eeen

I I ܀ ��२甀ݐ� rhed � s t

 tt d Re n  r 

r�Rrࠀbed �tr࠷oEa e�the  ࠷o   � tE耀e�t, t ie ࠷rExRee Rr r࠷� edR皇ጀ�Ran

oa h�d

 n e  s t२甀 o ࠷e

 e Ѐ  v隇倀edd�t Re oEaeethe  ࠷o   r࠷�  v隇倀rvⴀ��t�Ā࠷oEa eethe  ࠷o  Re

  h� t ܀

I i t

y܀o࠷ r܀ e�

 e

oEa࠷t�Ā࠷  eethe  ࠷o : tRrEe o܀e ࠷ 

o ࠷ �trEe teed

ydtrepone y e r ,�ta  ate E耀e�t, t ihed r eo e  Ea tra o

eeen

I I 

�२甀ݐ� rI � s t

 tta  





notwithst



         Purchase PricRease P se 



The Trane 



         (i)      Series A-2 Preferred Stock Purchased in Part. Upon surrender
of a certificate or certificates representing shares of the Series A-2 Preferred
Stock that is or are purchased in part,

                                       33

the Corporation shall execute and the Transfer Agent shall authenticate and
deliver to the holder, a new certificate or certificates representing shares of
the Series A-2 Preferred S�rl 



Stock, unless (x) DTC is unwilling or unable�





"PAYING P



         Section 3.01.         Redemption of Debe�









         "DEBENTURE" or "DEBENTURES" means any Debenture or Debentures, as the
case may be, authenticated and delivered under this Indenture, including any
Global Debenture.

         "DEBENTURE REGISTER" has the meaning specified in Section 2.05(a).

         "DEBENTURE REGISTRAR" has the meaning specified in Section 2.05(a).

         "DEBENTUREHOLDER" or "HOLDER" as applied to any Debenture, or other
similar terms, means any Person in whose name at the time a particular Debenture
is registered on the Debenture Registrar's books.

         "DEFAULT" means any event that is, or after notice or passage of time,
or both, would be, an Event of Default.

         "DEFAULTED INTEREST" has the meaning specified in Section 2.03.

         "DEPOSITARY" means DTC or its successor depositary.

         "DESIGNATED EVENT5甀positaror  y be, authhhy bor







incurred or assumed;�a





         Interest shall be payable at the office of the Company maintained by
the Company for such purposes in the Borough of Manhattan, City of New York,
which shall initially be an office or agency of the Trustee. The Company shall
pay interest (i) on any Debentures in certificated form by check mailed to the
address of the Person entitled thereto as it appears in the Debenture Register
(or upon written notice, by wire transfer in immediately available funds, if
such Person is entitled to interest on aggregate principal in excess of $2
million) or (ii) on any Global Debenture by wire transfer of immediately
available funds to the account�on entit倀ny  $2
mi



Debenture, shall be the proper officers of the Company, although at the date of
the execution of this Indenture any such person was not such an officer.

         Section 2.05. Exchange and Registration of Transfer of Debentures;
Restrictions on Transfer. The Company shall cause to be kept at the Corporate
Trust Office a register (the register maintained in such office and in any other
office or agency of the Company designated pursuant to Section 6.02 be]�a



         it no longer wishes to have all the Debentures represented by Global
         Debentures. Any Global Debenture exchanged pursuant to clause (A) or
         (B) above shall be so exchanged in whole and not in part and any Global
         Debenture exchanged pursuant to clause (C) above may be exchanged ind 

l



certificate evidencing such Debenture (and all securities issued in exchange
therefor or substitution thereof) ��(and





Trustee or such authenticating agent upon the same condition�







Debentures for redemption on such date.

         Upon presentation of any Debenture redeemed in part only, the h甀 redeem rede
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Event Purchase Notice at any time prior to the close of business on the Business
Day prior to the applicable Designated Event Purchase Date specifying:

                  (i)      the certificate number, if any, of the Debenture in
         respect of which such notice of withdrawal is being submitted, or the



a number of Common Shares equal to the quotient obtained by dividing (x) the

port�  (x) the

t�





         If the Trustee receives any Payment Block stee 



substantially as an entirety, to another Person upon the terms and conditions
provided for in Article 13 shall not be deemed a dissolution, winding-up,
liquidation or reorganization for the pv倀nan A



securities of the Company received upon the exercise of any such remedy.

         Section 4.05. Authorization to Effect Subordination. Each holder of a
Debenture by the holder's acceptance thereof authorizes and directs the Trustee
on the holder's behalf to take such action as may be necessary or app�o e�倀uhelffect c�倀uhe hucordination as m�o erer dnaheseAuhestf h.and dereoy tpp� eas lfse Trustee ratflnaSer apy dn lf

ehalf tf the Colder' of the Cebenture ulf

        Se tion 4.05tmestddo trustee

setlfoer'



thereof that any such holder may have or otherwise be charged with. Senior
Indebtedness may be created, renewed or extended and -票甀



�aintain an office or agency in the Borough of Manhattan, The City of�



trusts herein contained and upon such payment by the Company or any paying agent
to the Trustee, the Company or such paying agent shall be released from�ment berei y













shall not be in conflict with any rule of law or with this Indenture, (b) the
Trustee may take any other action which is not inconsistent with such direction,
(c) the Trustee may decline to take any action that would benefit some
Debentureholder to the detriment of other Debentureh�entu rimurcu the Trustee〝ey decline to thke any action that would bncr enr the Trustee mn c tu n l䔀nleticic tre T�entu r f olmay tr cicmn claaeceyeec timcoc tllaneult of ohe
ebenturehri  whe dioenoucitemumcedetr u ene  bncactoni me aith snction,si tn t
ey  (n tenall tric em]�osi m,sc,s�nall troheebe
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may be, and



         least six (6) months; or

                  (ii)     the Trustee shall cease to be eligible in accordance



within ten (10) calendar days after acceptance of appointment by the successor
trustee, the successor trustee shall cause such notice to be mav隇倀









         (i)      to modify, eliminate or add to the provisions of this
Indenture to such extent as shall be necessary to effect the qualifications of
this Indenture under the Trust Indenture Act, or under any similar federal
statute hereafter enacted; or

         (j)      make other changes to the Indenture or forms or terms of the
Debentures, provided no such change individually or in the aggregate with all
other such changes has or will have an adverse effect on the interests of the
Debentureholders.

         Upon the written request of the Company, accompanied �d





Cleveland-Cliffs Inc any or all of the Debentures, issuable hereunder that
theretofore shall not have been signed by the Company and delivered to the
Trustee; and, upon the order of such successor Person instead of the Company and
subject to all the terms, conditions and limitations in this Indenture
prescribed, the Trustee shall authenticate and shall deliver, or cause to be
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agent of the Debentures (other than the Trustee) shall, upon written request of
the Company, be repaid to it or paid to the Trustee, and thereupon sut�ssaa of
agent shal, be rlbh rndo Co, al,oheotheraa  aaaion ait�ureusunt to sut�opoare of

        arunapon n op u op stntuon  of loulpaorndopoare hestssorent to 

the Compan of



         A Debem



Exchange Date. If the Trading Price (as such term is defined in the Subdivision)
per share of the Series A-2 Pref�a















                  (i)      the numerator of which shall be the sum of (x) the
         Fair Market Value (determih甀   





                  (i)      in any case referred to in clause (1) hereof, the
         occurrence of such event,

                  (ii)     in any case referred to in clause (2) hereof, the
         date any such dividend or distribution is paid or made,

                                       94

                  (iii)    in any case referred to in clause (3) hereof, the
         date of expiration of such rights or warrants, and

                  (iv)     in any case referred to in clause (4) hereof, the
         date a sale or exchange of Common Shares pursuant to such tender or
         exchange offer is consummated and becomes irrevocable.

         (�any



Debenture converted, and the Company shall not be required to issue or deliver
any such stock certificate unless and until the Person or Persons requesting the
issue �ed



of any such provisions, and shall be protected in relying upon, any Officers'
Certificate (which the Company shall be obligated to file with the Trustee prior
to the execution�倀a�the 
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percent (100%) of the principal amount, together with accrued and unpaid
interest and Liquidated 3n











                                       OF

                              CLEVELAND-CLIFFS INC

                                FACE OF SECURITY

UNLESS THIS CERTIFICATE IS PRESENTED T隇倀FAC        ES



obligatory for any purpose.

                                      B-2

IN WITNESS WHEREOF, Cleveland-Cliffs Inc has executed this certificate as of the
date set forth below.

                                        CLEVELAND-CLIFFS INC

                                        By:_____________________________________
                                            Name:
                                            Title�   Ā                      

                                          ____________________________________________

                TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT

        TTTTTTTTTTTTTTTTTTTTTTT ut �T              TWTTTTTTTTT�R � (桵y桵T I _W    �      TTTTTTTTT�TTTTTTTTTTTTTTT ut TT�IncInc cahis cis has execuhna

ate s 
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require, prior to registering any such transfer of the Securities, such legal
opinions, certifications and other information as the Corporation has reasonably
requested to confirm that such transfer is being made pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the
Securities Act of 1933, as provided by Rule 144 under such Act.

                                        [Name of Transferor]

                                        By:______________________________
                                        Name:
                                        Title:

Dated:

cc:      Cleveland-Cliffs Inc
         1100 Superior Avenue
         Cleveland, Ohio 44114-2589
         Attn: Corporate Secretary

                                      C-2

                                                                       EXHIBIT D

                           Form of Common Share Legend

"THIS SECURITY HAS NOT BEEN REGISTERED UNDER THE SECURITIES ACT OF 1933, AS
AMENDED (THE "SECURITIES ACT"). THE HOLDER HEREOF, BY PURCHASING THIS SECURITY,
AGREES FOR THE BENEFIT OF THE CORPORATION THAT THIS SECURITY MAY NOT BE RESOLD,
PLEDGED OR OTHERWISE TRANSFERRED (X) PRIOR TO THE SECOND ANNIVERSARY OF THE
ISSUANCE HEREOF (OR A PR� TB܀� TASIANSARY ONSTHE CORPOAT3Y 

I 倀 CUS

ARIAE TR ASU

 PWISE TRANRERESUUR,�倀WISE TRAN    ____RPORޖ蝐�EIAE REDS per trIS

I   NRrIS

ECY  THIS IS pY   THANN  OFRE甀OF 3, AS NOT B AE

I   

AMENDEE1  OF 3, 

EDޖ蝐�ISE

IORANSO  EE TRA

PWI Ce AN

YR

I

IRIAMr AE倀Sޖ蝝N
,  ORASUR A

IAN,

R YS  3F E倀A

"TAR THE BENEN TH THIio SECU

IRY MAY NO ASUH3,

I  NHE CO CUINRWTH倀ECONDE

MENDEE1  ED REF 3F E

ARAN܀�

AS N TGR NECURI܀�AO ASUH3,Y MA

AMEND E

 FIE

AR HOLISU

H3,MA

AMEND THD (XR H S RW per trIG ___UED S pY   THTNRERXR

IGAT ,YS

"TH RAN    OF 3, 

AS ޖ蝐ԀtrIS

I   HSCURI܀�MENDEE1 __FII  S E

 SEE F 3, 

Aper trIS

I   Y S 

ED S pY   THTNRER

IT N  AR 

"TH RAN  ,

 TRN  TH RAN � T  H3, E TRASE C  S,OF܀�MENDEE1TRN  T  TEN
OAR MENDEH RA HEEE1 AR ACT OF 1933 OR TO NDED (THEH3BE

IAD THD (XR  T T
RPO3,H N RAC

HOLDER HER OF  BY PURCHAR OF RANRERESUU  3F EURCMAYCe AN

YR

I

IRIAMrUUN RA票甀N,  S,E  OF 

"TN BES

H  HS CTOFENBE

E

 AUUDE  93 tE

IAO3 RAN    OF 3,  

"CO A  B R N  SIEE1 SEIV R N  SIEE1E

 R  pONHE C  S,
EH RARE甀OF 3, TH RA1WerD , URC RA HENR SH H3,Y MA

AM S

H

E

 FI RA IS M SN N  AHPO RA EHO
S1S  SSSO

N  AS
A C E1IS1E O RA

AS WA SN ฀ ฀�I
SO F RRA S�A

S
E E PEI  ฀ SB PSREE O C1YN SO S 1 E

N E AN OSSOݐ�

IS SO SAN A S

N�

SRRYSO

TS H NP RSSSPEY SOSPYS1IRRA

RRIY S RRASY �O��ME

RRIY S OSSSOOS �C E1�O��ME S OSSSOOS �C SSSOS

IROS  1PESA C1EIE SR

H CCS1I
EEEPSS,H

CS1I
E  ฀ ฀�I

E S1OS

OSYS1I OA C1 �O��ME S OSSSOOS, C S1S E

AS 1P,HPEE A,HPE 1EPSSHS 1SA C1SAE1

HE E, SY, RHSHP İ�H

R�ES�HOSI 1 A�R N  SH EPSS N S

�CO��

HE OS 1I OA CS OSA
EES1 NI SE

ASSAIENS1 E SNNR

HN CS I OS E

AS1SY E S1 1ME S OSSSOOS, CSS1S O��

̀1OS

İ�䀀Iİ�䀀IS
A C E S OSSS

A C IRRA

SCSOS A C

E SSHI EPS Iİ�䀀 S S
SHS 1S OSSV隇    

SH1 N �S

H CI OS �倀İY SHS 1 S OSSV隇
T隇偣y桵瀀S�H OS  

 C  1IEA

AS EX� S1y桵� S NPE

ESĀ
SHS M  1

SR

y桲阹AS1�I
隇倀  C  1IER

OSIC









         SECTION 3. Redemption.

                  (a)u�t









         EIGHTH: A



                                                                    EXHIBIT 4(b)

                 FORM OF 3.25% REDEEMABLE CUMULATIVE CONVERTIBLE
                      PERPETUAL PREFERRED STOCK, SERIES A-2

Numb�  PER



Reference is hereby made to select provisions of the Series A-2 Preferred Stock
set forth on the reverse here� h甀 

e ri



________________________________________________________________

and irrevocably appoints:

________________________________________________________________

agent to transfer the shares of S�e䀀_____







         "EFFECTIVENESS DEADLINE DATE" has the meaning set forth in Section 2(a)
hereof.

         "EFFECTIVENESS PERIOD" means the period commencing on the date the
Initial Shelf Registration Statement is declared effective and ending on the
date that all Registrable Securities have ceased to be Registrable Securities.

         "EXCHANGE ACT" means the Securities Exchange Act of 1934, as amended,
and the rules and regulations of the SEC promulgated thereunder.

         "FILING DEADLINE DATE" has the meaning set forth in Section 2(a)
hereof.

         "HOLDER" has the meaning set forth in the second paragraph of th�t�蝐�mreement.

         "INDEgNFFFED PAtTP" has the meaning set forth in Section Sc(e hereof.         "INDEgNFFPING PAtTP" has the meaning set forth in Section Sc(e hereof.

         "INDENTFtE" means the 

it SDEt␀ 蝐�A

T means thtNF䀀 the 

i  nde thF䀀le

 L e DEt␀ 蝐�t.         "INDNIVt DAtEHANEC" has the meansng set forth in She pe 蝐�ele Sthth�t mreement. 猀       "INDE"E"Eeng en         ng an the  倀

 E N" eEeETEOD� en        ng an tDNIVt DE .         ion 2(a)   n ection S�OD� en        ng an tDNIVt DE .   .�� �� ��

�� ��



Amount has accrued, the registered holder of such Underlying Common Shares on
the Record Date immediately preceding ediat��









         post-effective amendments to each Registration StatementRpRw  ptt





         of clause (A) above, as promptly as is practicable, (y) in the case of
         clause (B) above, as soon as, in the sole judgment of the Company,
         public disclosure of such Material Event would not be prejudicial to or
         contrary to the interests of the Company orb蝐� try to the 







any time an indemnified party shall�



to the reporting requirements of the ExchB蝐�



                  (iii)    if to the Initial Purchaser, to:

                           Morgan Stanley & Co. Incorporated
                           1585 Broadway
                           New York, New York 10036
                           Attention: Equity Capital Markets
                           Telecopy No.: (212) 761-0538

or to such other address as such person may have furnished to the other persons
identified in this Section 8(c) in writing in accordance herewith.

         (d)      Approval of Holders. Whenever the consent or approval of
Holders of a specified percentage of Registrable Securities is required
hereunder, Registrable Securities held by the Comt0dᬀ
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                                          Title: Senior Vice President - Chief
                                                 Financial Officer and Treasurer

         Confirmed and accepted as of
         the date first above written:

         MORGAN STANLEY & CO. INCORPORATED

         By /s/ Trevor R. Burgess
            ----------------------------
            Name:  Trevor R. Burgess
            Title: Executive Director
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                                                                      Exhibit 24

                                POWER OF ATTORNEY

     KNOW ALL MEN BY THESE PRESENTS, that the undersigned Directors and officers
of Cleveland-Cliffs Inc, an Ohio corporation ("Compy桵�--Exhirion cy桵B蝐�atarchelars
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                                                                   Exhibit 99(a)

               Cleveland-Cliffs Inc and Consolidated Subsidiaries
                 Schedule II - Valuation and Qualifying Accounts
                              (Dollars in Millions)
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