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 PART I

 Item 1.    Business.
Introduction

Cliffs Natural Resources Inc. traces its corporate history back to 1847. Today, we are an international mining and natural resources company. We are the largest producer
of iron ore pe
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willingness to work with all parties to achieve a sustainable outcome for conservation and resource development in the region. Portman originally received governmental
approval to mine in the Overlapping Areas in June 2003. Sinuʠve in
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EXECUTIVE OFFICERS OF THE REGISTRANT
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Duke D. Vetor has served as Senior Vice President, North American Coal of Cliffs since November 2007. From July 2006 to November 2007, Mr. Vetor served as Vicehas seto
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The current global economic crisis has resulted in increasing downward pressure on prices for iron ore and metallurgical coal.
The current global economi2�onent globageges9ealeo2�loo�n9coal9ecol92�oa( aleeoalcaat gloeet laeo( 9aeglo2�a2�o�no ngn
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(2) Includes capitam
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The Northshore mine began production under our management and ownership on October 1, 1994. We own 100 percent of the mine.

United Taconite mine
The United Taconite mine is located on Mi on Mi on
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Portman commenced a beneficiation projer㝐�ede
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for scrap certain circuit breakers located in the processing plant at the former LTVSMC. This dispute went to tria���
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Refer to Recent Developments within I�
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Equity Loss in Ventures
The equity loss in ventures for the year ended December 31, 2008 �r 308 �r 
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Most of our North American Iron Ore long-term supply agreements are comprised of a base price with annual price adjustment factors. These price adjustment factors
vary based on the agreement but typically include adjustments based upon changes in international pellet prices, changes in specified Producers Price Indices including those for
all commodities, industrial commodities, energy and steel. The adjustments generally operate in the same manner, with each factor typically comprising a portion of the price
adjustment, although the weighting of each factor varies based upon the specific terms of each agreement. One of our term supply agreements contains price collars, which
typically limit the percentage increase or decrease in prices for our iron ore pellets during any given year. ds
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We use our mineral reserve estimates combined w,
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Employee Retirement Benefit Obligations
We, along with our N�
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Statements of Consolidated F
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Cliffs Natural Resources Inc. and Subsidiaries
Notes to Consolidated Financial Statements — (Continued)
 
in cash, 4.3 million of our common shares, and 1.2 million tons of iron ore pellets. The consolidation of the Un- ,
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Cliffs Natural Resources Inc. and Subsidiaries
Notes to Consolidated Financial Statements — (Continued)
 
certain supply agreements with one customer include provisions fi sion
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Cliffs Natural Resources Inc. and Subsidiaries
Notes to Consolidated Financial Statements — (Continued)
 
instrument, which is based on the future Eastern Canadian pellet price. The instrument is marked to fair value each reporting period until the pellets are delivered and the
amounts are settled. A derivative liability of $106.�ttled. A d
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Cliffs Natural Resources Inc. and Subsidiaries
Notes to Consolidated Financial Statements — (Continued)
 
Amapá

On March 5, 2007, we acquired a 30 percent interest in the Amapá Project, a Brazilian iron ore project, through the acquisition of 100 percent of the shares of Centennial
Amapá for approximately $133 million. The remaining 70 percent of Amapá was previously owned by MMX, a Brazilian company which managed the construction and
operations of Amapá while we supplied supplemental technical support. On August 5, 2008, Anglo consummated the acquisition of a controlling interest in MMX’�X’�s ts — (C(C(C(C(c
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Cliffs Natural Resources Inc. and Subsidiaries
Notes to Consolidated Financial Statements — (Continued)
 
June 15, 2015. Interest will be paid on the notes for both tranches on June 15 and December 15 until the�v C
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Cliffs Natural Resources Inc. and Subsidiaries
Notes to Consolidated Financial Statements — (Continued)
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Cliffs Natural Resources Inc. and Subsidiaries
Notes to Consolidated Financial Statements — (Continued)
 

In June 2004, the
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Cliffs Natural Resources Inc. and Subsidiaries
Notes to Consolidated Financial Statements — (Continued)
 

Financial assets classified in Level 1 at December 31, 2008 include money market funds and available-for-sale marketable securities. The valuation of these instruments
is �
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Management’s Report on Internal Controls Over Financial Reporting
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MPI Plan
The Management Performance Incentive Plan, kno甀
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Exhibit 10(u)

OMNIBUS AMENDMENT

TO

OUTSTANDING GRANTS UNDER

CLEVELAND-CLIFFS INC 1992 INCENTIVE EQUITY PLAN
(AS AMENDED AND RESTATED AS OF MAY 13, 1997)

THIS OMNIBUS AMENDMENT is made this 13th day of January, 2009, by Cliffs Natural Resources Inc. (the “Company”).

WITNESSETH:

WHEREAS, from time to time the Company has granted restricted shares, performance shares, retention units and restricted share units to certain participants under the
Cleveland-Cliffs Inc 1992 Incentive Equity Plan (As Amended and Restated as of May 13, 1997) (the “Plan”) as such grants are set forth in certain �in �� e ) �laention 9 certain pab as tion ) �laen 13, 1 ) �laen(t etio

WIT ESSETH:









interpreted in a manner that will not result in any amounts being includable as compensation in the gross income of a Trust Beneficiary in a taxable year that is prior to the





INTENDING TO BE LEGALLY BOUND, the parties hereto have executed this Amendment as o2 e. 2see enise e. ndChhav







described in Rule 14(a)-12(c) of the Securities Exchange Act of 1934) with respect to the election or removal of Directors � o
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4. This Amendment shall be governed by, and construed in accordance with, the internal laws, and not the law of conflicts, of the State of Ohio.

5. In all other respects, the Agreement and each and e��d ݥ扐�dࠀch
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as a group, is considered to own more than 50% of the total fair market value or total voting power of the stock of the Company, the acquisition of &�





INTENDING TO BE LEGALLY BOUND, the parties hereto have executed this Amendment as o2 e. 2see enise e. ndChhav







of the Incumbent Board, but excluding for th&��



INTENDING TO BE LEGALLY BOUND, the parties hereto have executed this Amendment as o2 e. 2see enise e. ndChhav







For purposes of this Trust Agreement NFor is



INTENDING TO BE LEGALLY BOUND, the parties hereto have executed this Amendment as o2 e. 2see enise e. ndChhav









INTENDING TO BE LEGALLY BOUND, the parties hereto have executed this Amendment as o2 e. 2see enise e. ndChhav









(2) The first sentence of Section 7.2 is hereby amended by the deli
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directly or indirectly, 30% or more of the combined voting power of the then outstanding shares of stock of the entity resulting frr㝐�y
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Exhibit 10(mmm)

CLIFFS NATURAL R









active employment at the end of a leave of absence (including military leave, sick leave, or other bona fide leave of absence) or permanent decrease in service to his
Employer to a level that is no more than twenty percent (20%) of its prior level, as described below. For this purpose, whether a separation from service has occurred is
determined based on whether it is reasonably anticipated that no further services will be performed by such employee after a certain date or that the level of bona fide
services the employee will perform after such date (whether as an employee or as an independent contractor) would permanently decrease to no more than twenty percent
(20%) of the average level of bona fide services performed (whether as an employee or an independent contractor) over the immediately preceding thirty-six (36) month
period (or the full period of services if the employee has been providing services for less than thirty-six (36) months). For purposes of this definition, the term “Employer”
shall mean the Employer of the Participant and any other entity that is treated as a single employer with such Employer under  or the ful le epen of��o f  anrage leveaghe edrvices l an led as  hi  aftagheful le em

 verf e Emp b er i n esi dia

 ver  r rv  s ieeeveirty-six ( df erf e Em eed t r rto nhi ix (36by sucese or yee aftovis serviced en wt an  s  or v e epof loo bEmpntly  bycitoem peterm the ful le epen of��pofen onrage leveagheeeever emerticipor an indeve has  of the Parti n thn as eveir ices l an  employeer i  or yeis treated as ayerthe Parti ploys  hleveloyeix (ge leveirty-six (nt i   ethet  tha peagheenr rv   tfe Em eednter tht
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8. Effective Date. The amended and restated Supplemental Retirement Bene�







(b) “Accounting Date”: December 31 of each year and the last day of each calendar quarter.

(c) “Accounting Period”: The quarterly period beginning on the date immediately following an Accounting Date and ending the next followingg thello
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(ll) “Termination of Service”: A termination of service with the Company that constitutes a separation from service within the meaning of Treasury Regulation
Section 1.409A-1(h).

(mm) “Unforeseeable Emergency”: A severe financial hardship to a Director resulting from (i) an illness or accident of the Director or Beneficiary or his or her spouse
or dependent (as defined in Section 12s倀� : 





(iv) approval by the shareholders of the Company of a complete liquidation or dissolution of the Company, except pursuant to a Busine�t aBuuidatiof u



(iii) Once such a deferral election has been terminated, another deferral election may not be made.
(iv�



separate non-interest-bearing�



4.5 Crediting of Deferred Shares
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If a Director fa  to fa oe ao e ct�o � a t�e o faooe r ar oro o�e o � to� ct�o o o   o�tr�ot�o ror e cIf a  a Dir e





7.7 Benefic��







ARTICLE XII. GENERAL PROVISIONS

12.1 Interests Not Transferable; Restrictions on Shares and Rights to Shares. No rights to Shares or other benefits payable in cash shall be assigned, pledged,
hypothecated or otherw�
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Exhibit 24

POWER OF ATTORNEY

KNOW ALL MEN BY THESE PR쀀�؀db





Exhibit 31(b)

CERTIFICATION

I, Laurie Brlas, cS嘥� cS嘥� 
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