
 

            

June 4, 2014

VIA EDGAR AND EMAIL

Nicholas P. Panos, Esq.
Senior Special Counsel
U.S. Securities and Exchange Commission
Office of Mergers & Acquisitions
100 F Street NE
Washington, D.C. 20549

Re: Cliffs Natural Resources Inc. 
Preliminary Proxy Solicitation material filed on Schedule
14A
DEFA14A filings made on February 14 and 21, and March 7, 2014
File Number: 001-08944

Dear Mr. Panos:

On behalf of our client, Cliffs Natural Resources Inc., an Ohio corporation (“Cliffs” or the “Company”), set forth below are the Company’s
responses to the comments of the Staff of the Office of Mergers & Acquisitions (the “Staff”) of the Securities and Exchange Commission
(the “SEC” or “Commission”) that were set forth in the Staff’s letter, dated March 11, 2014, with respect to the filings referenced above. For
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21, 2014 slide presentation (including on slides 5, 6, 8 and 12 thereof). Further, the Company notes that the referenced statement is no
longer included in the Company’s revised investor presentation.

February 21, 2014 Slide Presentation

2. By suggesting on page 10 that Casablanca's nominees do not have the “right experience” to lead Cliffs, the statement
directly impugns the character of Casablanca's nominees within the meaning of Rule 14a-9 by improperly and accordingly
indirectly impugning their character. Please remove such references in future filings. In addition, by implying that the
election of Casablanca's nominees will not benefit all of Cliffs’ shareholders, Cliffs has suggested, without adequate factual
foundation, that the 2fit fthei t all oted,lct’ alshou oea ia dirheia on, e bt, 2fon,  Cliffs’ shaoa dleaffthef te f
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responsible, rather than to the overall capital allocation decisions made by the enterprise as a whole. However, in recognition of the
Staff’s comment, the Company confirms that it will not make similar statements in future filings without additional clarifying language
emphasizing this distinction.

 
5. We also noticed Cliffs’ claims that "ACTIONS TAKEN BY CLIFFS' BOARD AND IMPROVED FINANCIAL PERFORMANCE HAVE

DIRECTLY IMPACTED THE COMPANY'S VALUATION." Similarly, on page 19, Cliffs claims its "new leadership" is "driving
improved results". These statements have been publicly presented as statements of fact, but are actually statements of
opinion or belief for which Cliffs has not provided any reasonable factual basis. Given that Cliffs’ valuation and financial
results can be attributed to various factors, please remove the implication that it may be definitively determined by a single
factor such as a Board action. Alternatively, please provide us with the support for the assertions that the Board actions have
"directly impacted" Cliffs’ stock price or is "driving" improved financial results.

Response: The Company confirms that future statements of this type will be qualified as statements of opinion or belief, and notes that
the referenced statements are no longer included in the Company’s revised investor presentation. The Company believes that it has an
adequate factual foundation for such statements of opinion or belief, based on the Company’s analysis of changes in the trading price of
the Company’s common stock as compared to trading in the stock market as a whole, or with respect to other peer companies in related
industries to the Company, during the periods in question.

 
6. On page 22, in the row labeled "Bloom Lake and APIO", the Company claims that "Cliffs does not trade at a discount to its

peers". In addition, in the fourth column of the table on page 22 in the row labeled "Dividends", the Company states that
"Cliffs' shareholder distribution policy is in line with peers". Advise us why the firms that constitute the peer group(s) with
respect to which these statements are made have not been identified. In addition, please advise us whether the first
statement is based on historical trading multiples or forward trading multiples (the latter of which would require disclosure of
a forecast).

Response: The Company respectfully submits that the entities being referred to as “peers” in both statements are those which are
implied by the colloquial meaning of the term, and represent the same group of entities as would be expected by a shareholder reading
such statements. For that reason, and in order to avoid providing what the Company feared would be distracting levels of detail, the
Company determined that no further explanation would be required in order to make such statements clear and useful to the Company’s
shareholders. The Company further advises the Staff that the first referenced statement is based on historical trading multiples rather
than any forecasted forward trading multiples. Further, the Company notes that the referenced statement is no longer included � nce Compannd  l dviaact lehist drepreseanatiqs.愰����ueS “ eSa“.wE. . . .Pmlswel o.FPOPe.r .F

statemelt e thts att
remeeutslmb
statemelmr m

a

speomsohms amspeotcsimb

statemelmr mrtaditimrtmsasif  of

ectitift

a

speotcos b d c o s et

retb

statemeltadisw it dett

arcsrfadi  of

r ou d s: ii thiif : of

di des er ort a t eetads  rct eifttwhadiif dadr dteme 







June 4, 2014
Page 7

Very truly yours,

/s/ James P. Dougherty    /s/ David A. Katz
James P. Dougherty         David A. Katz

cc: James Graham
Cliffs Natural Resources Inc.


