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Item 2.01. Completion of Acquisition or Disposition of Assets.

On May 12, 2011, Cliffs Natural Resources Inc. (“Cliffs”), through a wholly-owned indirect subsidiary, completed its
previously announced acquisition (the “Acquisition”) of Consolidated Thompson Iron Mines Limited (“Consolidated Thompson™)
pursuant to the terms of the arrangement agreement (the “Arrangement Agreement”) by and between Cliffs and Consolidated
Thompson dated as of January 11, 2011. Pursuant to the terms of the Arrangement Agreement, Cliffs acquired all of the outstanding
common shares of Consolidated Thompson (“Common Shares”) for C$17.25 per share in an all cash transaction valued at
approximately C$4.9 billion dollars (including net debt). In particular, in accordance with the terms of the Arrangement Agreement:
(a) each outstanding Common Share was acquired by Cliffs for a cash payment of C$17.25; (b) each outstanding option and warrant
that was “in the money” was acquired for cancellation for a cash payment of C$17.25 less the exercise price per underlying Common
Share; (c) each outstanding performance share unit was acquired for cancellation for a cash payment of C$17.25; and (d) all
outstanding Quinto rights were acquired for cancellation for a cash payment of C$17.25 per underlying Common Share.

In connection with the Acquisition, Cliffs purchased all the outstanding Consolidated Thompson 8.5% senior secured notes
due 2017 in an aggregate principal amount of $100.0 million for $122.5 million plus accrued and unpaid interest. In addition,
Consolidated Thompson has commenced an offer to purchase (the “Debenture Offer”) all of its outstanding 5% convertible unsecured
subordinated debentures due 2017 (the “Convertible Debentures”) in an aggregate principal amount of $229.6 million for 100% of the
principal thereof plus accrued and unpaid interest in accordance with the Trust Indenture, dated as of November 29, 2010, as
amended, by and between Consolidated Thompson and Equity Financial Trust Company, as trustee (the “Convertible Debenture
Indenture”), governing the Convertible Debentures. In accordance with the Convertible Debenture Indenture, holders of the
Convertible Debentures are entitled to convert their Convertible Debentures at a reduced conversion price during the period beginning
on the 10™ trading day prior to the closing of the Acquisition, and ending at the close of business on the 30% day after the date on
which the Debenture Offer is made (the “Premium Conversion Period”), which reduced conversion price is $11.9810 per Common
Share and would result in a cash payment per $1,000 principal amount of Convertible Debentures equal to C$1,439.78 plus accrued
and unpaid interest, as calculated pursuant to the Convertible Debenture Indenture. Consolidated Thompson exercised its right to
redeem any Convertible Debentures that remain outstanding following the Premium Conversion Period at a redemption price equal to
C$1,131.60 per $1,000 principal amount of Convertible Debentures plus accrued and unpaid interest. On and after June 13, 2011,
which is the redemption date, the Convertible Debentures may not be converted and will no longer be deemed outstanding, interest
will cease to accrue thereon, and all rights of the holders of the Convertible Debentures will cease, except for the right to receive the
redemption price, without interest thereon.

Consolidated Thompson is a Canadian exploration and development mining company producing high-quality iron ore
concentrate. Consolidated Thompson operates an iron ore mine and processing facility near Bloom Lake in Quebec, Canada, in which
it owns a 75% interest. Consolidated Thompson also owns two additional development properties, Lamélée and Peppler Lake, in
Quebec.

Item 2.03. Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a
Registrant.

As previously disclosed in its Current Report on Form 8-K filed with the SEC on March 8, 2011, Cliffs has entered into
(a) an unsecured Bridge Credit Agreement with a group of lenders that initially provided for a $2,450 million bridge credit facility
(which was subsequently reduced to $750 million) and (b) an unsecured Term Loan Agreement with a group of lenders that provided
for a $1,250 million term credit facility. On May 10, 2011, Cliffs borrowed $750 million under the bridge credit facility and $1,250
million under the term credit facility to fund a portion of the cash required for the consummation of the Acquisition, including the
repayment of Consolidated Thompson’s indebtedness and the payment of fees and expenses in connection with the Acquisition and
the financing thereof.

Additionally, as a result of the completion of the Acquisition, the Convertible Debentures are the obligations of an indirect
subsidiary of Cliffs. As of May 12, 2011, $229.6 million aggregate principal amount of Convertible Debentures were outstanding.
The Convertible Debenture Indenture contains customary events of default. The information under Item 2.01 in this Current Report
on Form 8-K regarding the Convertible Debentures is incorporated herein by reference.

Item 9.01. Financial Statements and Exhibits.
(a) Financial Statement of Business Acquired



Cliffs will provide the financial statements required to be filed by Item 9.01(a) of Form 8-K by amendment to this Current
Report on Form 8-K no later than the 71st day after the required filing date for this Current Report on Form 8-K.

(b) Pro Forma Financial Information.

Cliffs will provide the pro forma financial statements required to be filed by Item 9.01(b) of Form 8-K by amendment to
this Current Report on Form 8-K no later than the 71st day after the required filing date for this Current Report on Form 8-K.



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.

Cliffs Natural Resources Inc.

Date: May 16, 2011 By: /s/ Gina K. Gunning
Name: Gina K. Gunning
Title: General Counsel, Corporate Affairs and Secretary





<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (Color Management Off)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Average
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Average
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Average
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


