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If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this Schedule 13D, and is filing this
schedule because of Rule 13d-1(e), Rule 13d-1(f) or Rule 13d-1(g), check the following box. [ ]
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______________________________
* The remainder of this cover page shall be filled out for a reporting person's initial filing on this form with respect to the subject class of securities, and
for any subsequent amendment containing information which would alter disclosures provided in a prior cover page.
 
The information required on the remainder of this cover page shall not be deemed to be "filed" for the purpose of Section 18 of the Securities Exchange
Act of 1934 ("Act") or otherwise subject to the

 



 
liabilities of that section of the Act but shall be subject to all other provisions of the Act (however, see the Notes).
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1 NAME OF REPORTING PERSONS
Casablanca Capital LP

2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ¨
(b) x

3 SEC USE ONLY

4 SOURCE OF FUNDS
OO, AF (See Item 3)

5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDING IS
REQUIRED PURSUANT TO ITEM 2(d) or 2(e)

¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION
Delaware

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7 SOLE VOTING POWER
0

8 SHARED VOTING POWER
7,906,520

9 SOLE DISPOSITIVE POWER
0

10 SHARED DISPOSITIVE POWER
7,906,520

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH PERSON
7,906,520

12 CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES

¨

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11) (see Item 5)
5.2%

14 TYPE OF REPORTING PERSON
IA; PN
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1 NAME OF REPORTING PERSONS
Douglas Taylor

2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (a) ¨
(b) x

3 SEC USE ONLY

4 SOURCE OF FUNDS
OO; AF (See Item 3)

5 CHECK BOX IF DISCLOSURE OF LEGAL PROCEEDING IS
REQUIRED PURSUANT TO ITEM 2(d) or 2(e)

¨

6 CITIZENSHIP OR PLACE OF ORGANIZATION
United States

NUMBER OF
SHARES

BENEFICIALLY
OWNED BY

EACH
REPORTING

PERSON WITH

7 SOLE VOTING POWER
0

8 SHARED VOTING POWER
7,906,520

9 SOLE DISPOSITIVE POWER
0

10 SHARED DISPOSITIVE POWER
7,906,520

11 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH PERSON
7,906,520

12 CHECK IF THE AGGREGATE AMOUNT IN ROW (11) EXCLUDES
CERTAIN SHARES

¨

13 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (11) (see Item 5)
5.2%

14 TYPE OF REPORTING PERSON
IN
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This Amendment No. 4 ("Amendment No. 4") amends and supplements the statement on Schedule 13D filed with the Securities and Exchange
Commission (the "SEC") on January 28, 2014 (the "Original Schedule 13D"), Amendment No. 1 to the Original Schedule 13D, filed with the SEC on
February 12, 2014 ("Amendment No. 1"), Amendment No. 2 to the Original Schedule 13D, filed with the SEC on March 7, 2014 (" Amendment No. 2"),
Amendment No. 3 to the Original Schedule 13D, filed with the SEC on April 21, 2014 ("Amendment No. 3" and together with the Original Schedule
13D, Amendment No. 1, Amendment No. 2 and this Amendment No. 4, the "Schedule 13D") with respect to the shares of common stock, par value
$0.125 per share (the "Common Stock"), of Cliffs Natural Resources Inc., an Ohio corporation (the " Issuer"). Capitalized terms used herein and not
otherwise defined in this Amendment No. 4 have the meanings set forth in the Schedule 13D. This Amendment No. 4 amends Items 2, 3, 4, 5, 6 and 7 as
set forth below.
 
Item 2. IDENTITY AND BACKGROUND
  
Item 2 of the Schedule 13D is hereby amended and restated in its entirety as follows:

 
(a) This statement is filed by (i) Casablanca Capital LP, a Delaware limited partnership ("Casablanca
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(e) None of the Reporting Persons has, during the last five years, been a party to a civil proceeding of a judicial or administrative body of competent
jurisdiction and as a result of such proceeding was or is subject to a judgment, decree or final order enjoining future violations of, or prohibiting or
mandating activities subject to, federal or state securities laws or finding any violation with respect to such laws.
 
(f) Messrs. Drapkin, Taylor, Goncalves and Rutkowski are each United States citizens and Ms. Merrin is a citizen of Canada.

 
Item 3. SOURCE AND AMOUNT OF FUNDS OR OTHER CONSIDERATION
  
Item 3 of the Schedule 13D is hereby amended and restated in its entirety as follows:

 
The Reporting Persons used a total of approximately $202,528,410 (including brokerage commissions) in the aggregate to acquire the shares

of Common Stock reported in this Schedule 13D.
 

Casablanca used a total of approximately $200,784,000 (including brokerage commissions) in the aggregate to acquire the shares of Common
Stock reported herein as beneficially owned by Casablanca. The source of funding for the purchase of the Common Stock reported herein as
beneficially owned by Casablanca is cash on hand and working capital of the Accounts. The shares of Common Stock reported herein as beneficially
owned by Casablanca are or may be held from time to time in margin accounts established by the Accounts with their respective brokers or banks and
a portion of the purchase price for the Common Stock may be obtained through margin borrowing. Securities positions which may be held in the
margin accounts, including the Common Stock, may be pledged as collateral security for the repayment of debit balances in the margin accounts.
 

Mr. Drapkin used a total of approximately $21,000 (including brokerage commissions) in the aggregate to acquire the shares of Common
Stock reported herein for which Mr. Drapkin has sole voting power and sole dispositive power. The source of the funds used to acquire the Common
Stock for which Mr. Drapkin has sole voting power and sole dispositive power is the personal funds of Mr. Drapkin and none of the funds used to
purchase such Common Stock were provided through borrowings of any nature.
 

Mr. Goncalves used a total of approximately $1,526,550 (including brokerage commissions) in the aggregate to acquire the shares of Common
Stock reported herein as beneficially owned by Mr. Goncalves. The source of the funds used to acquire the Common Stock reported herein as
beneficially owned by Mr. Goncalves is the personal funds of Mr. Goncalves and none of the funds used to purchase such Common Stock were
provided through borrowings of any nature.
 

Mr. Rutkowski used a total of approximately $144,570 (including brokerage commissions) in the aggregate to acquire the shares of Common
Stock reported herein as beneficially owned by Mr. Rutkowski. The source of the funds used to acquire the Common Stock reported herein as
beneficially owned by Mr. Rutkowski is the personal funds of Mr. Rutkowski and none of the funds used to purchase such Common Stock were
provided through borrowings of any nature.
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(ii)   Mr. Drapkin:
 (a)      As of the date hereof, Mr. Drapkin may be deemed the beneficial owner of 7,907,520 shares of Common Stock.
  Percentage: Approximately 5.2% as of the date hereof.
 (b) 1.  Sole power to vote or direct vote: 1,000 shares of Common Stock
  2.  Shared power to vote or direct vote: 7,906,520 shares of Common Stock
  3.  Sole power to dispose or direct the disposition: 1,000 shares of Common Stock
  4.  Shared power to dispose or direct the disposition: 7,906,520 shares of Common Stock
 
(iii)   Mr. Taylor:
 (a)       As of the date hereof, Mr. Taylor may be deemed the beneficial owner of 7,906,520 shares of Common Stock.
  Percentage: Approximately 5.2% as of the date hereof.
 (b) 1.  Sole power to vote or direct vote: 0
  2.  Shared power to vote or direct vote: 7,906,520 shares of Common Stock
  3.  Sole power to dispose or direct the disposition: 0
  4.  Shared power to dispose or direct the disposition: 7,906,520 shares of Common Stock
 
(iv) Mr. Goncalves:
 (a)       As of the date hereof, Mr. Goncalves may be deemed the beneficial owner of 77,000 shares of Common Stock.
  Percentage: Approximately 0.1% as of the date hereof.
 (b) 1.  Sole power to vote or direct vote: 77,000 shares of Common Stock
  2.  Shared power to vote or direct vote: 0
  3.  Sole power to dispose or direct the disposition: 77,000 shares of Common Stock
  4.  Shared power to dispose or direct the disposition: 0
 
(v)   Mr. Rutkowski:
 (a)      As of the date hereof, Mr. Rutkowski may be deemed the beneficial owner of 8,000 shares of Common Stock.
  Percentage: Approximately 0.0% as of tha

4
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SIGNATURES

After reasonable inquiry and to the best of its knowledge and belief, each of the undersigned certifies that the information set forth in this
statement is true, complete and correct.

Date: May 30, 2014
 
 CASABLANCA CAPITAL LP  

 
 By: /s/ Douglas Taylor  
 Name: Douglas Taylor  
 Title: Chief Executive Officer  

 
 
 
 /s/ Donald G. Drapkin  
 Donald G. Drapkin  
   
   
   
 /s/ Douglas Taylor  
 Douglas Taylor  
   
   
   
 /s/ C. Lourenco Goncalves  
 C. Lourenco Goncalves  
   
   
   
 /s/ Joseph Rutkowski  
 Joseph Rutkowski  
   
   
   
 /s/ Patrice E. Merrin  
 Patrice E. Merrin  
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Schedule A
 

Transaction History of the Reporting Persons with respect to the Common Stock
 
 

This Schedule sets forth information with respect to each purchase and sale of shares of Common Stock that were effectuated by the Reporting
Persons since the filing of the Original Schedule 13D. Unless otherwise indicated, all transactions were effectuated in the open market through a broker
and all prices include brokerage commissions.
 
Mr. Goncalves
Common Stock

Trade Date Shares Purchased (Sold)
Average Price
Per Share ($)* Range of Prices Per Share

4/22/2014 27,000 18.31669 $18.29—$18.35
 
Mr. Rutkowski
Common Stock
 

Trade Date Shares Purchased (Sold) Price Per Share ($)
03/10/2014 8,000 18.07

 
 
Ms. Merrin
Common Stock
 

Trade Date Shares Purchased (Sold) Price Per Share ($)
5/8/2014 3,000 17.40
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Cautionary Statement Regarding Opinions and Forward-Looking Statements
Certain information contained herein constitutes “forward-looking statements” with respect to Cliffs Natural Resources Inc. ("Cliffs"), which can be identified by the use of
forward-looking terminology such as “may,” “will,” “seek,” “should,” "could," “expect,” “anticipate,” “project,” “estimate,” “intend,” “continue” or “believe” or the negatives
thereof or other variations thereon or comparable terminology. Such statements are not guarantees of future performance or activities. Due to various risks, uncertainties
and assumptions, actual events or results or actual performance may differ materially from those reflected or contemplated in such forward-looking statements.  The
opinions of Casablanca Capital LP ("Casablanca") are for general informational purposes only and do not have regard to the specific investment objective, fina�e reor　rmat�s
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EXHIBIT 13
 

Joint Filing Agreement, dated May 30, 2014
 

PURSUANT TO RULE 13d-1(k)
 

The undersigned acknowledge and agree that the foregoing statement on


