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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 produce�
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Algoma
Algoma is a C om
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regulation at the state, regional, national, and international levels. The current regulatory patchwork of carbon compliance schemes�egulatio
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Process Fuel
We have contn��tSun
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Employees at our Asia Pacific and Latin American operations are not represented under collective bargaining agreements.

Safety
Safety is one of our main prioriti�itpri�i an p a 
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of our customers may not have the resources necessary to adequately maintain their blast furnaces. Ib─stomers msamen
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life insurance benefit obligations. The premature closure of a mine due to the failure of a joint venture partner to perform its obligations could result in significant fixed mine-
closure costs, including severance, employment legacy costs and other employment costs, reclamation and other environmental costs, and the costs of terSrooong long terSbligations, including energ  contracts and e uipment leases.

e cannot control the actions of our joint venture partners, especially v hen v e have a minority interest in a joint venture and are not designated as the manager of the

joint venture. f urther, in spite of performing customary due diligence prior to entering intd a joint venture, v e cannot guarantee full disclosure of prior acts or omissions of the

sellers or those v ity v hom v e enter intd joint ventures. Sucy ris s could have a material adverse effect on the business, results of operations or fihe
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The Empire and Tilden mines are located adjacent to each other. The logistical benefits include a consolidated t��ted t��teddtE  atesbes
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and the RTWG composed of Cliffs, Atlantic Richfield Company, Teck Cominco American Incorporated, and E. I. du Pont de Nemours and Company. The Consent Order
provides for technical review by the U.S. Department of the Interior Bureau of Indian Affairs, the U.S. Fish & Wildlife Service, U.S. Department of Agriculture F��fd o 쀀 off er
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corporate severance costs during the fourth q�u
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supply agreement with one of our customers requires the customer to pay for any tons remaining under its 2009 nomination in addition to certain stockpile payments by
December 31, 2009. There were approximately 1.7 million unshipped tons remaining under the customer’s 2009 nomination and 0.8 million tons related to December 2009
shipments, for which payment of $147.5 million was due on December 31, 2009 per the terms of the contrh倀he coning ning co
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Throughout 2��aSr
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We monitor conditions that indicate that the carrying value of an asset or asset group may be impaired. We dete���may b�
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Cliffs Natural Resources Inc. and Subsid�
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Cliffs Natural Resources Inc. and Subsidiaries
Notes to Consolidated Financial Statements — (Continued)
 

The fair value of each grant is estimated on the date of grant using a Monte Carlo simulation to forecast relative TSR performance. Consistent with the v嘥�
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Cliffs Natural Resources Inc. and Subsidiaries
Notes to Consolidated Financial Statements — (Continued)
 

Foreign Currency Translation
The financial statements of international subsidiaries are translated into U.S. dollars using the excI�S
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Cliffs Natural Resources Inc. and Subsidiaries
Notes to Consolidated Financial Statements — (Continued)























T





Table of Contents

Cliffs Natural Resources Inc. and Subsidiaries
Notes to �1 n
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Cliffs Natural Resources Inc. and Subsidiaries
Notes to Consolidated Financial Statements — (Continued)
 
payment arrangement. The fair v�aliment.faialim
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Cliffs Natural Resources Inc. and Subsidiaries
Notes toQ蝐�,
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Cliffs Natural Resources Inc. and Subsidiaries
Notes to Consolidated Financial Statements — (Continued)
 
NOTE 15 — CAP  
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 PART III
 
 Item 10. Directors, Executive Officers and Cor�က�Ā
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(e) Indebtedness under the Portmn I







(b) Representa䚇倀 ta䚇倀nt ㌳e e㌳nt ne㌳e㌳㌳e



Section 9. Costs and Expenses. Pursuant to Section 10.13 of the Credit Agreement, all reasonable out-of-pocket costs and expenses incurred or sustained by the
Administrative Agent in connection with this Amendment, ts u� nt �l reat cosecs ertacouris A su ed�ettteraket cot,k dit Awi ed�n 1geand�  10.i d b theAdministratiendosecto orrgrensecto orret cot rtmidmirreon with thh tAmeneu� is ncu0.13dddeaien 10.13 ncecn een.10.1cuncuttmeon with thh tAen egenrrhhdmf �ɀ
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“ADMINISTRATIVE AGENT”

BANK OF AMERICA, N.A., as Administrative Agent

By:  /s/    George S. Carey        
Name:  George S. Carey
Title:    Assistant Vice P�t g   











FIFTH THIRD BANK, as a Lender

By:  /s/    R. C. Lanctot
Name:  Roy C. Lanctot
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1.6 “Share Ownership Guidelines” shall mean the Cliffs Natural Reso1

































Exhibit 23

CONSENT OF INDEPENDENT REGIu��DE
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Exhibit 31(b)

CERTIFICATION

I, Laurie Brlas, certify t
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February 18, 2010

Securities and Exchang敢倀
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