


Table of Contents

 T









Table of Contents

 CLIFFS  S I S �FS ľFS ľS �

�� �� �� �x�� �� �� ������ �� ����� �� ��� �� �� �xP ���� �� ����� �� �� �ˆ ���� �� �� �• �� ��� �� ����� �� �� �� �� ��� �� ����� �� �� �M

�� �� ��� �� �� � �� �� �Ç�� �� ����� �� �� �� �� �� �� �� �� �M�� ���� �� ���� ���� �� �� ���� �� ��� �� ���� ������� ��±�� ����� �� �� �M �� �� ������ �����À��

������ ��À��

� �� �� ����� �� �� �M����

��

��

��

�M

����

����� �� �� �� � �� �� �M ��

��

��

��

�M��

��������� �� �� � �� �� �M �M

��

��

��

�M��

����

�� �� �� �� ��

��

��

��

����

��

��

��

��

��

�x

������

����

��

��

����

��

��

��

����

����

��

��

��

��

��

��

��

��

��

W

��

��

�M��

��

�M����

����

�x

��

����

����

��

��

������

��

�����

��

��

��

���

��

��

��

��

�

��

��

��

��

��

����

��

��

�M

��

��

����

��

�� �� ���� �� ����� ���� �����€ �� ���� �� �� �M�� �� ��������� �� ���� �� �� ������� �� ���� �� �� ���� ��

�� �� �� �� �� ���� ��

��

��

������

�� ���

�� �������� �� �� �� �� �� ���� �� ��� �� ���� –�

��

�

��

�����€

��

��

��

��

�������������

��

��

��

�@���������

���M

����

��

��

��

����

��

��

����

��

��

��

����

��

����

��

������

��

���

��

��

��

��

��

��

��

��

��

��

����������������

�

��

�

��

��

��

��–���

��

����

��

��

��

����

��

��

��

��

��–�

������

��

��

��

����

��

��

��

��

��

��–�

��

����

��

��

��

��

����������

��

–�

�������

������

��

��

��

������

��

��

����

��

�����€

��

�%��

��

����

����

������

��

��

��

��

��

��

��

��

��

��

��

&�

����

W

����

�����

��

�����€

��

��

��

��

�%��

��

����

�%��

��

����

��

����

��

��

��

�����

��

����

��

��

��

����

��

��

��€�����

������

��

��

�����W$����

“u�

�����&�

����

��

������

�����@�����������

“u�

�����&�

����

����

��

��

����

��

��

���@������

��

��

����

�%����

������

��

�����W$�����������

��

����

��

�%����

����

��

�%

�����W$��������

���

����

�%����

��

���`�����

�����%��������

��

�%

�����W$��

�������������

��

�����������������

���

������

���%����

��

��

��

��

��

����p

��

�

�%��

�%

��

���`������

�����`������`������`���

��

��

���`�����p�1��

��

�����

������������`���

���������`�������

“u�d������

��

�����

��

�����

��������É�„��

��

������������

������������������

����

��

�����€

��

����

��

��

��

��

����������������

�����

�������&u����

����

������������������

�%������

��

�%�(`•�����

�����������������������

��

����

������W$���

��

�����

����

����

��

����

�	��

���������������'pq�6��

������

��

����

��

��

����

��

������

������������

������

���������

�����������

“u�d����

����‘X@`���

��

�����c331�	8p

��

��

��

��



Table of Contents

 CLIFFS NATURAL RESOURCES INC. AND SUBSIDIARIES
NOTES TO UNAUDITED CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

September 30, 2008

NOTE 1 – BA
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Derivative Financial Instruments

Portman rece
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   (In Millions)
   September 30, 2008 
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Reclassifications

Certain amounts in the prio
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Portman Share Repurchase

On May 21, 2008, Portman authorized a tender offer to repurchase up to 16.5 million shares, or 9.39 percent of its common
stock. On this dai �os set e zed0Q6 a percent tof  t se   ot tmai �as 1a million sharetau

smaelo nlo. Portman aenloel ai �n n

�� �� �� �+ �� �� �� �- �� �� �� �. �� �- �� �� �. �	 �� �� �� �� �� �+ �� �$ �+ �� �� �� �� �	 �8 �@ �� �� �� �� �� �+ �� �$ �+ �� �0 �+ �. �� �+ �* �� �� �� �+ �� �	 �+ �< �� �� �� �� �� �� �� �@ �+ �� �$ �+ �� �� �� �� �� �� �� �	 �� �� �� �� �� �1 �� �. �. �� �	 �4 �� �� �� �� �- �� �1 �� ���� �- �� �1 �-�� ��
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of annual international benchmark prices, and is therefore not reflected on the September
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  (In Millions)

  
Nine Months

Ended September 30,
  2008  2007
Capital additions    $     172.4     $       71.2  
Cash paid for capital expenditures   147.7    64.5  

Difference    $ 24.7     $ 6.7  

Non-cash accruals    $ 4.2     $ 0.2  
Capital leases   20.5    6.5  

Total    $ 24.7     $ 6.7  

Investing activities for the nine months ended Septemmepm tmpd incinde dnon miiiion ofnnegist eed common sdmes thm e 
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Ratification of New Labor Agreement

Hourly employees at our Michigan and Minnesota iron ore mining operations, excluding Northshore, are represente�ey the

) ŬWĘ O n O ctoaer ,͇ 200 ,́ the ) ŬW ratifie�a�eѮ�our-year�aaor�ontract, Ѯdich�eplaces the laaor�greement that ex0ire�on

Ŭeptemaer 0, 200΄Ę ņhe neѮ�greement coЧers approͽimately 2,ɀ00 ţŬW-represente� Ѯorїers at our ǜmpire and ņilhen mines

in Michigan, and our ţnite�ņ aconite and Hiaaing mines in Minnesotađ
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LIQUIDITY, CA
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A summary of cash flows due to changes in operating assets and liabilities is as follows:
 
   (In Millions)
   Nine Months Ended September 30,
   2008   2007
Changes in product inventories     $ (48.9)     $ (129.2) 
Changes in payables and accrued expenses    108.4     (47.3) 
Changes in receivables and other assets    (76.3)    53.1  

    

Cash used by changes in operating assets and liabilities     $ (16.8)     $ (123.4) 
    

Our product inventory
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IN WITNESS WHEREOF, Cliffs Natural Resources Inc. has executed this certificate as of the date set forth below.

 
CLIFFS NATURAL RESOURCES INC.
 
By:    

    Name:      Joseph A. Carrabba

  

  Title:
 

    Chairman, President and
    Chief Executive Officer

By:    
    Name:      George W. Hawk, Jr.

  

  Title:
 

    General Counsel and
    Secretary

 
Dated:

TRAN�ľNe

tur ESCʾ

LILRNACe I AWHA RNAL�:

��

�� �� �( �6 �4 �( � � �7 �� �2 (8 �� �( �8 �� � �4 �� �� �( �� �0 �� �� �. ��

Dated:

  

 ounsm

 

:f Pri cHa�Sec itl

  abb





ASSIGNMENT

















claims for discrimination on any basis a



Employee’s rights to file a charge wi









 Exhibit 31(a)

CERTIFICATION

I, Joseph A. Carrabba, certi





 Exhibit 31(b)

CERTIFICATION

I, Laurie Brlas, certify that:
 
1. I have reviewed this quarterly report on Form 10-Q of Cliffs Natural Resources Inc.;
 
2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material

fact necessary to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this report;

 
3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all

material respects the financial condition, results of operations and cash flows of the  ft iherfsh flows r t to penr� fairion included in thisFrect;  ws of the d ents, ie Brl

e-� s, rf

rte

mat f s�ee h ft i tk� cenr� fa h f , d d  tural �o אא�
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