
 

 

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION 

WASHINGTON, D.C. 20549

FORM 8-K
CURRENT REPORT

Pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934

   
Date of Report (Date of Earliest Event Reported):  September 13, 2005

Cleveland-Cliffs Inc 
__________________________________________
(Exact name of registrant as specified in its charter)

   
Ohio 1-8944 34-1464672

_____________________
(State or other jurisdiction

_____________
(Commission

______________
(I.R.S. Employer

of incorporation) File Number) Identification No.)
    

1100 Superior Avenue, Cleveland, Ohio  44114-2589
_________________________________
(Address of principal executive offices)

 ___________
(Zip Code)

   
Registrant’s telephone number, including area code:  216-694-5700

Not Applicable 
______________________________________________

Former name or former address, if changed since last report
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Item 8.01 Other Events.

On September 13, 2005, Portman Limited ("Portman") issued its Consolidated Financial Half-Year Report for the period ended June 20, 2005 (the "Half-Year Report") which
was filed with the Australian Stock Exchange on the same date. The Half-Year Report is contained in Item 9.01 as exhibit 99(a)on Form 8-K and incorporated into this Item 8.01
by reference.

Item 9.01 Financial Statements and Exhibits.

(c)

99(a) Half-Year Report of Portman Limited for the period ended June 30, 2005
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly
authorized.

     
  Cleveland-Cliffs Inc
      
September 16, 2005  By:  George W. Hawk, Jr. 
    
    Name: George W. Hawk, Jr.
    Title: General Counsel and Secretary
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Amount per security and franked amount per security of final and interim dividends   N/A   N/A 
Record date for determining entitlements to the dividends (if any)   N/A   N/A 

Iron Ore Division

Koolyanobbing Project-

 • Shipments for the half totalled 2.7 million tonnes.

 • Based on definitive engineering, the expansion project capital expenditure estimate has been increased to $75.3 million and project
completion is now scheduled for the first quarter of 2006. This delay will result in a portion of the capital being deferred to next year.

 
   Cockatoo Island Project-

 • Shipments for the half totalled 0.5 million tonnes (representing 100% of the Cockatoo Island Joint Venture).

 • Full year shipments on target for 1.2 million tonnes.

Marketing

Record 71.5% increase in the iron ore benchmark price for 2005.

Corporate

 • Cleveland-Cliffs Inc (“Cleveland-Cliffs” or “Cliffs”) takeover bid successful at $3.85 per share.

 • Given the capital requirements, no dividend has been declared.

Outlook

Demand remains strong and the Company currently expects to sell all available production. In addition, the previously announced expansion project is
moving forward as planned and the company expects to be operating at the 8.0 million tonne per annum level by the first quarter 2006.

The directors of Portman Limited (“Portman” or “the Company”) submit herewith the financial report of Portman Limited and its subsidiaries (“the
Consolidated Ei on  as pl asv

Full di Lilthsy  ae for ctio

onnpeccts deherewitnsi

exprecto” or “iiale oxpre pre fcdition

The direncial rrw (“n .  r

 

cX cIe

NT7PGT7PGT7Pj v

heqrecto” or

The directort of Portman Lireacth rk lebsper   e ano” ordivcto” or l asv

Fulln d

 

“r (“r (“r (“cy e

obsp

 

y  spe

I

 se oubm

II

”) onoIsxpqr 20rs  Isids bs on 20oxpordirs oject

         

The dirros Icth rk ” ab oulyting a eplmxphero boxlr 2eXde

INPeeK I c

cep

 

“6..In) hrr  

Fandi  anoi ee le oxpr rr  ee. plxpan onotvcto” or l asv

Fullncial r 2 IX  KXX

cep

 2sX

X c  p

TTn5DMPPIjPd PT7PT7 5dd5ddT7GT7GT7GT5f YA5�cAT5҇-D

 

�⸀G

 

Af -㜀 

 

Ԁu ATAT7PUTUAT7PUPkN gRYMPLTTMD.bs l as  pKpFa“d I c

c┇ (“倀�0he ivct ana ivct

cec ep

ise a .  pineᔀbss �to

eoip .0hevct ana vcts lcԀma  pKp

Fapise pineᔀ





The initial cash takeover offer from Cleveland-Cliffs of $3.40 per share was increased to $3.85 per share on 25 February 2005 following the
announcement of the 71.5% benchmark price for iron ore for 2005. On 22 March 2005, Cleveland-Cliffs announced that they had received acceptances
which had increased their voting power to more than 50% and therefore the takeover had been successful. When the offer finally closed on 19
April 2005, acceptances had been received for 80.4% of the shares on issue.

On 6 April 2005, the former Chairman, George Jones, resigned as a director. On 12 April 2005 Mr Barry Eldridge stepped down from his position as
Managing Director and resigned from the board, and Mr Richard Mehan, formerly Portman’s Chief Operating Officer, was appointed to the role of
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NON-CURRENT ASSETS             
Trade and other receivables       1,917   2,045 
Inventories       29,634   18,724 
Other financial ass  assOt�
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Total change in equity for the period attrib─�y peri





Other financial assets are classified into the following specified categories: financial assets ‘at fair value through profit or loss’, ‘held-to-
maturity’ investments, ‘available-for-sale’ financial assets, and ‘loans and receivables’. The classification depends on the nature and purpose
of the financial assets and is determined at the time of initial recognition.

Loans and receivables 
Trade receivables, loans, and other receivables are recorded at amortised cost less impairment.

 (g) Financial instruments issued by the consolidated entity

Debt and equity instruments 
Debt and equity instruments are classified as either liabilities or as equity in accordance with the substance of the contractual arrangement.

Transaction costs on the issue of equity instruments 
Transaction costs arising on the issue of equity instruments are recognised directly in equity as a reduction of the proceeds of the equity
instruments to which the costs relate. Transaction costs are the costs that are incurred directly in connection with the issue of those equity
instruments and which would not have been incurred had those instruments not been issued.
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 (n) Leased assets (continued)
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EQUITY             
Issued capital   105,681   —   105,681 
Reserves   —   19,833   19,833 
Retained earnings   55,373   (449)   54,924 
TOTAL EQUITY   161,054   19,384   180,438 

 (t) Comparative information (continued)

The effectiveness of hedging relation�⌀





  June 2005  June 2005  June 2005

  $’000  $’000  $’000
Forward exchange contracts   181,000   251,958   11,772 
Option contracts   48,000   61,538   1,656 
Collar options   34,000   45,435   1,048 
Convertible collar options   49,000   62,026   (989)
   312,000   420,957   13,487 

Note 7. Contingent Liabilities

Since the last annual reporting date, there has been no change in any contingent liabilities or contingent assets other than as noted below:

 1. A claim of $491,562 which had been made against Portman by a former employee in respect of the cancellation of employee share options has
now been settled.

Note 8. Subsequent Events

There has not been any matter or circumstance that has arisen since the period end that has affected or may significantly affect the operations of the
consolidated entity, the results of those operations or the state of affairs of the consolidated entity in subsequent periods.

Note 9. Segment Information

 (a) Business Segment

The Consolidated Entity operates in one business segment – iron ore mining and exploration.

 (b) Geographic Segment

The Consolidated Entity operates in one geographic segment – Australia.

Note 10. Joint Venture

The Consolidated Entity has a 50% joint venture interest in the Cockatoo Iron Ore Joint Venture. The Consolidated Entity’s share of the results of this
joint venture has been included in the Income Statement to 30 June 2005.

         
  30 June  30 June
  2005  2004
  $ ’000  $ ’000 
Share of joint venture profit before tax   3,577   171 
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Rehabilitation   a   (300)   (1,045)   (947)
Finance Lease   b   (1,329)   (1,668)   (1,761)
Deferred tax not recognised under p x ,761
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