


2023 HIGHLIGHTS
Warrior Met Coal is a U.S.-based, environmentally and
socially minded supplier to the global steel industry. It is
dedicated entirely to mining non-thermal metallurgical coal
used as a critical component of steel production by metal
manufacturers in Europe, South America and Asia. Warrior
is a large-scale, low-cost producer and exporter of premium
steelmaking coal, also known as hard-coking coal (HCC),
operating highly-efficient longwall operations in its

underground mines based in Alabama. The HCC that Warrior
produces from the Blue Creek coal seam contains very low
sulfur and has strong coking properties. The premium nature
of Warrior’s HCC makes it ideally suited as a base feed coal
for steelmakers. For more information,
please visit www.warriormetcoal.com.

SUMMARY
STATISTICS
(U.S. Dollars)

REVENUE:
$1,676.6 Million

NET INCOME:
$478.6 Million

NET INCOME
PER SHARE:
$9.21

Adjusted EBITDA(1):
$698.9 Million

METALLURGICAL
(MET) COAL SALES:
6.8 Million
Metric Tons (MMT)

EMPLOYEES:
1,143

(1) Adjusted EBITDA is a non-GAAP financial measure and is defined and reconciled on page 83 of the Annual Report on Form 10-K for the year ended
December 31, 2023.

(2) Free Cash Flow (FCF) is defined as net cash provided by operating activities less purchases of property, plant, equipment and mine development costs.
FCF Conversion is defined as FCF/Adjusted EBITDA. FCF is a non-GAAP financial measure and is defined and reconciled on page A-4 of this document.

(3) Cash cost of sales per metric ton is a non-GAAP financial measure and is defined and reconciled on page 82 of the Annual Report on Form 10-K for
the year ended December 31, 2023.

(4) Return of capital to stockholders includes special dividends and regular quarterly dividends.
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Dear Fellow Stockholders,

The close of the 2023 fiscal year reflected the culmination of a highly productive year for
Warrior. It was a year where we made meaningful progress on our strategic priorities to
continue to build significant, sustainable stockholder value, as full year production and sales
volumes returned to levels not seen since 2020. These higher volumes led to another year of
strong cash flow generation, which enabled us to fund an all-time record high amount of capital
expenditures and mine development costs. Additionally, these strong cash flows allowed us to
fund the Blue Creek growth project directly from cash from operations and reduce our debt by
nearly 50%.

We are proud of Warrior’s many achievements this year, including:

 Achieved strong net income $478.6 million, or $9.20 per diluted share, and Adjusted
EBITDA of $698.9 million;

 Strong operational performance that included a 34% increase in sales volumes and a
21% increase in production volumes, run rates not seen since 2020, and record high
annual production from Mine 4;

 Generated $701.1 million of cash from operations during 2023, enabling an all-time
record high amount of capital expenditures and mine development costs of $524.8
million, all in furtherance of the growth of the business, and the early retirement of
$162.4 million of senior secured debt;

 Made excellent progress in developing the world class Blue Creek Mine, which remains
on schedule, and invested $319.1 million in Blue Creek for the full year;

 Increased the return of capital to stockholders by raising the quarterly dividend 17% for
the second consecutive year and returning excess cash to stockholders in a
discretionary special dividend of $0.88 per share; and

 Remained focused on our environmental, social and governance (“ESG”) initiatives,
which are highlighted by the achievement of a 13% reduction in total Scope 1 and
Scope 2 greenhouse gas (“GHG”) emissions and a 16% reduction in methane
emissions in 2022 as compared to the 2021 baseline measurement.

Our successes in 2023 reflect the strength of our steelmaking coal assets. Warrior’s proven
business model is based on realizing premium pricing for our high-quality products while
maintaining a low and variable cost structure, which generates some of the highest margins and
free cash flow in the industry.

Blue Creek Development

We are proud of the progress we have made to date on the Blue Creek growth project. During
2023, we invested $319.1 million on the development of the Blue Creek reserves, which brings
the project to date spending to approximately $366.0 million. The progress to date has been
focused on the construction of the preparation plant, mine belt structure, bath house,
warehouse, production slope, service shaft and ventilation shaft. During 2023, we also initiated
an important and highly beneficial project scope change that will require incremental capital
expenditures of $120.0 to $130.0 million over the life of the project in order to lower operating
costs, increase flexibility to manage risks, and make better use of multi-channel transportation
methods. While we originally planned on a single channel to transport coal from the Blue Creek
mine via an overland belt to a third-party owned and operated barge loadout facility, we now
plan to build a belt conveyor system to a railroad loadout to transport the majority of the coal.



This new transportation plan is expected to de-risk a single channel to market, lower operating
costs and move steelmaking coal volumes faster to the port. We will also build and operate the
barge loadout ourselves rather than utilizing a third-party provider. During 2023, we began the
development of the rail and barge loadout sites. The project remains on schedule, and we
expect our continuous miner units to begin development in the second half of 2024.

Sustainability and Corporate Responsibility

Safety remains at the center of everything we do, and we are focused on creating the safest
environment possible for everyone who enters our facilities. We have been a leader in safety
performance, as supported by our safety incidence rate that has consistently outperformed the
U.S. industry average for underground mining by over 20%. In 2023, our total incidence rate
was 1.90, which was 57% lower than the national total reportable incidence rate for all
underground coal mines in the U.S. of 4.39 for the nine months ended September 30, 2023
(representing the most recent information available).

Under the leadership of our Board of Directors and the Sustainability, Environmental, Health
and Safety Committee, we are committed to operating in a sustainable manner and being a
responsible corporate citizen. Our leadership is focused on establishing measurable
sustainability goals and providing detailed information about our initiatives and progress to our
stockholders. We made great progress toward our achievement of a 50% reduction in GHG
emissions by 2030. We achieved a 13% reduction in total Scope 1 and Scope 2 GHG
emissions and successfully captured and collected approximately 69% of the methane
produced in our mines, resulting in a 16% reduction in methane emissions as compared to the
2021 baseline measurement. In 2022, we also announced a three-phase water efficiency and
optimization plan that provides an actionable pathway to meet our goal of reducing water usage
by 25% by 2030. We reached several milestones in 2023 on our way to achieving this goal,
including the installation of a new wireless monitoring system which allows for constant readings
of water information across several sites, the selection of a new Environmental Management
Information System software which will enhance our ability to track and manage environmental
performance, and the completion of our state-of-the-art dry slurry system two years ahead of
schedule.

We understand that sustainability is a journey and not a one-time effort. As we have made
consistent improvements over recent years, we have identified additional areas that we expect
to give further attention to in the future. For more details, see our 2023 Corporate Responsibility
Report in the “Sustainability” section of our website at

Capital Allocation

We remain committed to our capital allocation strategy that is designed to accelerate returns to
stockholders through regular quarterly dividends, special cash dividends, and stock
repurchases, and also to unlock the value of our transformational growth investment in the Blue
Creek growth project. During 2023, we demonstrated this ongoing commitment to returning
capital to our stockholders, paying a regular quarterly dividend of $0.07 per share, an increase
of approximately 17% compared to 2022, and a special dividend of $0.88 per share. Our
approach to capital allocation balances value-enhancing capital investments for medium to long-
term growth with near-term returns to stockholders.

Conceptually, our approach to capital allocation continues to focus on the following principles:

www.warriormetcoal.com.



 Ensuring the business has the funding to maintain operations, uninterrupted, and make
necessary capex investments in the mines regardless of any potential volatility in the
price of met coal;

 Maintaining the ability to invest in projects, like Blue Creek, or in highly accretive
inorganic opportunities that can deliver significant stockholder value over the medium-
and long-term; and

 Leveraging free cash flow to return increasing amounts of capital to stockholders via
increases in the quarterly dividends, as met coal prices allow, paying one or multiple
special cash dividends, as appropriate, and repurchasing our stock. The return of capital
to stockholders will be dependent upon business and market conditions, future financial
performance, and other strategic investment opportunities, and is subject to unexpected
increases in inflation and other events that are outside of our control.

Focusing on the Future

We enter 2024 with great optimism as we expect another strong operational year for Warrior
driven by strong customer demand and increased sales volumes. While we expect inflationary
costs in the mining sector will continue to persist and are expected to increase our costs in
2024, we believe that Warrior’s ability to increase production with a low cost structure base and
our ability to capitalize on robust demand in a variable steelmaking coal price environment will
enable us to continue to generate strong margins and cash flows.

We also remain focused and disciplined on the development of the Blue Creek project. We
expect another year of high capital spending on the project ranging from $325.0 million to
$375.0 million, which can be funded out of cash on our balance sheet if markets deteriorate in
2024. We remain on track for the first development tons from continuous miner units in the
second half of 2024 and the longwall is scheduled to start up in the second quarter of 2026. This
development will reinforce Warrior’s position as the premier U.S. pure-play producer of premium
steelmaking metallurgical coal. The Blue Creek project is expected to generate significant
stockholder value which will become evident as we approach the production start date of the
mine, as we believe the lack of capital investments in the mining industry over the last ten years,
combined with ongoing inflationary pressures, will result in higher premium steelmaking coal
prices in the future.

I want to thank our employees for their dedication and hard work over the last year. The
milestones reached in 2023 pave the way for the next phase of growth for Warrior. I would also
like to express my gratitude to the Board for its continued guidance and support.

Finally, I want to sincerely thank our stockholders for believing in Warrior. On behalf of the
entire management team, I look forward to building on our success.

Sincerely,

Walter J. Scheller, III Chief Executive Officer



RECONCILIATION OF ADJUSTED EBITDA TO AMOUNTS REPORTED UNDER U.S. GAAP: 
 For the year ended December 31,  

($ in thousands, except per share amounts and employees) 2023 2022 2021 

Net income $478,629 $641,298 $ 150,881 

Interest (income) expense, net (22,739) 18,995 35,389 

Income tax expense 72,790 141,806 49,096 

Depreciation and depletion 127,356 115,279 141,418 

Asset retirement obligation accretion and valuation adjustments 4,535 1,941 3,427 

Stock compensation expense 18,300 17,621 9,370 

Other non-cash accretion and valuation adjustments 205 (5,344) 1,881 

Non-cash mark-to-market (gain) loss on gas hedges (1,227) 27,708 1,595 

Loss on early extinguishment of debt 11,699 – 9,678 

Business interruption 8,291 23,455 21,372 

Idle mine – 12,137 33,899 

Other expense (income) 1,027 (675) (998) 

Adjusted EBITDA(1) $698,866 $994,221 $457,008 

RECONCILIATION OF FREE CASH FLOW TO AMOUNTS REPORTED UNDER U.S. GAAP: 
 For the year ended December 31,  

($ in thousands) 2023  2022  2021  

Net cash provided by operating activities $ 701,108 $ 841,904 $351,543 

Purchases of property, plant and equipment and mine development costs (524,786) (254,177) (71,355) 

Free cash flow(2) $ 176,322 $ 587,727 $280,188 

RECONCILIATION OF ADJUSTED NET INCOME TO AMOUNTS REPORTED UNDER 
U.S. GAAP: 
 For the year ended December 31,  

($ in thousands) 2023 2022 2021 

Net income $478,629 $641,298 $ 150,881 

Alabama state income tax valuation allowance – – 24,965 

Asset retirement obligation valuation adjustments, net of tax 3,576 1,530 150 

Other non-cash valuation adjustments, net of tax 162 (4,214) 347 

Business interruption, net of tax 6,537 18,494 16,852 

Idle mine, net of tax – 9,570 26,729 

Loss on early extinguishment of debt, net of tax 9,225 – 7,631 

Incremental stock compensation expense, net of tax – – 960 

Other income, net of tax 810 (532) (820) 

Adjusted net income(3) $498,939 $666,146 $227,695 

(1) Adjusted EBITDA is defined as net income before net interest (income) expense, income tax expense, depreciation and 
depletion, non-cash asset retirement obligation accretion and valuation adjustments, non-cash stock compensation expense, 
other non-cash accretion and valuation adjustments, non-cash mark-to-market (gain) loss on gas hedges, loss on early 
extinguishment of debt, business interruption expenses, idle mine expenses and other expenses (income). Adjusted EBITDA is 
not a measure of financial performance in accordance with GAAP, and we believe items excluded from Adjusted EBITDA are 
significant to a reader in understanding and assessing our financial condition. Therefore, Adjusted EBITDA should not be 
considered in isolation, nor as an alternative to net income, income from operations, cash flows from operations or as a 
measure of our profitability, liquidity, or performance under GAAP. We believe that Adjusted EBITDA presents a useful 
measure of our ability to incur and service debt based on ongoing operations. Furthermore, analogous measures are used by 
industry analysts to evaluate our operating performance. Investors should be aware that our presentation of Adjusted EBITDA 
may not be comparable to similarly titled measures used by other companies. 

(2) Free cash flow is defined as net cash provided by operating activities less purchases of property, plant and equipment and 
mine development costs. Free cash flow is not a measure of financial performance in accordance with GAAP, and we believe 
items excluded from net cash provided by operating activities are significant to the reader in understanding and assessing our 
results of operations. Therefore, free cash flow should not be considered in isolation, nor as an alternative to net cash provided 
by operating activities under GAAP. We believe free cash flow is a useful measure of performance and we believe it aids some 
investors and analysts in comparing us against other companies to help analyze our current and future potential performance. 
Free cash flow may not be comparable to similarly titled measures used by other companies. 

(3) Adjusted net income is defined as net income net of Alabama state income tax valuation allowance adjustments, asset 
retirement obligation valuation adjustments, other non-cash valuation adjustments, business interruption, idle mine, loss on 
early extinguishment of debt, incremental stock compensation expense and other income, net of tax. 
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Ash.

Assigned reserves.

Bituminous coal.

British thermal unit (“Btu”).

Coal seam.

Coke.

Coke strength after reaction ("CSR").

Continuous miner.

Continuous mining.

CSX.

EPA.

Development Stage Property.

Hard coking coal (“HCC”).

Indicated mineral resource.

Inferred mineral resource.



Longwall mining.

Measured mineral resource.

Metallurgical (“met”) or steelmaking coal.

Metric ton.

Mineable Coal.

Mineral Reserve.

Mineral Resource.

Modifying Factors.

MSHA.

Overburden.



PCI coal.

Preparation plant.

Probable mineral reserves.

Productivity.

Proven mineral reserves.

Reclamation.

Recoverable reserves.

Reserve.

Roof.

SEC.

Slurry Impoundment.

Subsidence.

Sulfur.

Surface mine.

Ton tonnage.

Thermal coal.



Underground mine.



Our Competitive Strengths





Our Business Strategies





Coal Preparation and Blending

Marketing, Sales and Customers

Competition

Suppliers

Inflation



Environmental

GHG Emissions

Water Management



Waste Management

Biodiversity

Social

Safety

Training



Human Capital

Compensation and Benefits:

Talent Attraction:

Employee Development and Retention:

Diversity, Equity and Inclusion:

Human Righ



Community Engagement

Governance



Permitting and Approvals

Mine Safety and Health



Workers’ Compensation and Black Lung

Surface Mining Control and Reclamation Act



Surety Bonds/Financial Assurance



Climate Change



Clean Air Act

Clean Water Act

• Water Discharge



• Dredge and Fill Permits

Resource Conservation and Recovery Act

Comprehensive Environmental Response, Compensation and Liability Act



Endangered Species Act and Similar Laws



Our business involves substantial risks. Any of the risk factors described below or elsewhere in this Annual Report could
significantly and adversely affect our business prospects, financial condition and results of operations. The risks described below
are not the only ones facing us. Additional risks and uncertainties not presently known to us or that we currently deem to be
immaterial may also adversely affect us.

Risks Related to Our Business

Risks Related to Our Industry



Risks Related to Regulatory Compliance

Risks Related to our Financial Results and Finances

Risks Related to the Ownership of our Common Stock



Our activities may be adversely affected by global pandemics, including the COVID-19 pandemic, which may prevent us from
meeting our targeted production levels and/or executing our planned development initiatives (including, but not limited to,
the development of Blue Creek), negatively impact our customers’ demand for steelmaking coal and their ability to honor or
renew contracts, adversely affect the health and welfare of Company personnel or prevent our vendors and contractors from
performing normal and contracted activities.

Deterioration in global economic conditions as they relate to the steelmaking industry, as well as generally unfavorable global
economic, financial and business conditions, may adversely affect our business, results of operations and cash flows.



Our business is subject to the risk of increases or fluctuations in the cost, including increases due to inflation, and delay in
the delivery, of raw materials, mining equipment and purchased components.



We typically sell our steelmaking coal under fixed supply contracts primarily with indexed pricing terms that vary and volume
terms of one to three years and are therefore exposed to commodity price risk on our sales.

The failure of our customers to honor or renew contracts could adversely affect our business.

Our ability to collect payments from our customers could be impaired and, as a result, our financial position could be
materially and adversely affected if their creditworthiness deteriorates, if they declare bankruptcy, or if they fail to honor their
contracts with us.



A significant reduction of, or loss of, purchases by our largest customers could materially adversely affect our profitability.

If we fail to implement our business strategies successfully, our financial performance could be harmed.

We may be unsuccessful or delayed in developing Blue Creek, which could significantly affect our operations and/or limit our
long-term growth.





We may be unsuccessful in integrating the operations of any future acquisitions, including acquisitions involving new lines
of business, with our existing operations, and in realizing all or any part of the anticipated benefits of any such acquisitions.

If transportation for our steelmaking coal is disrupted, unavailable or more expensive for our customers, our ability to sell
steelmaking coal could suffer.



Our business may require substantial ongoing capital expenditures, and we may not have access to the capital required to
reach full productive capacity at our mines.

Work stoppages, such as the strike initiated by the UMWA in April 2021, and other labor relations matters may harm our
business. Union-represented labor creates an increased risk of work stoppages and higher labor costs.



We require a skilled workforce to run our business. If we cannot hire qualified people to meet replacement or expansion needs,
we may not be able to achieve planned results.

Significant competition, as well as changes in foreign markets or economies, could harm our sales, profitability and cash
flows. In addition, foreign currency fluctuations could adversely affect the competitiveness of our coal abroad.

Our sales in foreign jurisdictions are subject to risks and uncertainties that may have a negative impact on our profitability.



New tariffs and other trade measures could adversely affect our results of operations, financial position and cash flows.

We may be subject to litigation, the disposition of which could negatively affect our profitability and cash flow in a particular
period, or have a material adverse effect on our business, financial condition and results of operations.

Terrorist attacks and cyber-attacks or other security breaches may negatively affect our business, financial condition and
results of operations and cash flows.



Our executive officers and other key personnel are important to our success and the loss of one or more of these individuals
could harm our business.





Our business may suffer as a result of a substantial or extended decline in steelmaking coal pricing or the failure of any
recovery or stabilization of steelmaking coal prices to endure, as well as any substantial or extended decline in the demand for
steelmaking coal and other factors beyond our control, which could negatively affect our operating results and cash flows.

Our customers are continually evaluating alternative steel production technologies which may reduce demand for our product.



Substantially all of our revenues are derived from the sale of steelmaking coal. This lack of diversification of our business
could adversely affect our financial condition, results of operations and cash flows.

All of our mining operations are located in Alabama, making us vulnerable to risks associated with having our production
concentrated in one geographic area.

Steelmaking coal mining involves many hazards and operating risks, some of which may not be fully covered by insurance,
and is dependent upon many factors and conditions beyond our control. The occurrence of a significant accident or other
event that is not fully insured could curtail our operations and may cause our profitability and financial position to decline.





Our business is subject to inherent risks, some for which we maintain third party insurance. We may not have adequate
insurance coverage for some business risks. We may incur losses and be subject to liability claims that could have a material
adverse effect on our financial condition, results of operations or cash flows.

The number and quality of viable financing alternatives available to us may be significantly impacted by unfavorable lending
and investment policies by financial institutions associated with concerns about environmental impacts of carbon based fuels.
Negative views with respect to environmental and social matters and related governance considerations could result in a low
ESG or sustainability score and could harm the perception of our Company by certain investors and activists or result in the
exclusion of our securities from consideration by those investors. In addition, there are fewer insurance companies willing
to provide line of business coverages related to ESG concerns which can result in higher company premiums and retained
losses.





Defects in title of any real property or leasehold interests in our properties or associated steelmaking coal reserves could limit
our ability to mine or develop these properties or result in significant unanticipated costs.

We face uncertainties in estimating our proven and probable steelmaking coal reserves, and inaccuracies in our estimates of
our steelmaking coal reserves could result in decreased profitability from lower than expected revenues or higher than
expected costs.



Our inability to develop steelmaking coal reserves in an economically feasible manner or our inability to acquire additional
steelmaking coal reserves that are economically recoverable may adversely affect our business.

Any significant downtime of our major pieces of mining equipment could impair our ability to supply steelmaking coal to our
customers and materially and adversely affect our results of operations and cash flows.



We may not recover our investments in our mining, exploration and other assets, which may require us to recognize
impairment charges related to those assets.

We are responsible for medical and disability benefits for black lung disease under federal law. We assumed certain historical
self-insured black lung liabilities of Walter Energy and its subsidiaries incurred prior to April 1, 2016 in connection with the
acquisition of certain assets of Walter Energy. We are self-insured for these black lung liabilities and have posted certain
collateral with the Department of Labor as described below. Changes in the estimated claims to be paid or changes in the
amount of collateral required by the Department of Labor may have a greater impact on our profitability and cash flows in
the future.

Our failure to obtain and renew permits necessary for our mining operations could negatively affect our business.



Extensive environmental, health and safety laws and regulations impose significant costs on our operations and future
regulations could increase those costs, limit our ability to produce or adversely affect the demand for our products.



Our mines are subject to stringent federal and state safety regulations that increase our cost of doing business at active
operations and may place restrictions on our methods of operation. In addition, federal, state or local regulatory agencies
have the authority to order certain of our mines to be temporarily or permanently closed under certain circumstances, which
could materially and adversely affect our ability to meet our customers’ demands.

Increased focus by regulatory authorities on the effects of coal mining on the environment and recent regulatory developments
related to coal mining operations, including the federal leasing program, could increase our costs to receive new permits to
mine steelmaking coal, make it more difficult to comply with our existing permits to mine coal or to obtain federal land and
mineral leases, or otherwise adversely affect us.





Regulation of air emissions, including GHG emissions, could increase our operating costs and impact the demand for, price
of and value of our products.



President Biden's regulatory agenda, and a closely divided Congress, creates some regulatory uncertainty for the coal mining
industry. Changes in mining or environmental laws could increase costs and harm our business, financial condition and
results of operations.

Our operations may impact the environment or cause exposure to hazardous substances and our properties may have
environmental contamination, which could result in material liabilities to us.



Failure to obtain or renew surety bonds on acceptable terms could affect our ability to secure reclamation and coal lease
obligations and, therefore, our ability to mine or lease steelmaking coal.

We have reclamation and mine closing obligations. If the assumptions underlying our accruals are inaccurate, we could be
required to expend greater amounts than anticipated.

We have a substantial amount of indebtedness. Our substantial indebtedness could adversely affect our ability to raise
additional capital to fund our operations and dividend policy, limit our ability to react to changes in the economy or our
industry and prevent us from making debt service payments on the Notes.



We may not be able to generate sufficient cash to service all of our indebtedness and may be forced to take other actions to
satisfy our obligations under our indebtedness that may not be successful.



Despite our current indebtedness levels, we may still be able to incur substantially more debt, including secured indebtedness.

Our debt agreements contain restrictions that will limit our flexibility in operating our business.



The need to maintain capacity for required letters of credit could limit our ability to provide financial assurance for self-
insured obligations and negatively impact our ability to fund future working capital, capital expenditure or other general
corporate requirements.



Our variable rate indebtedness subjects us to interest rate risk, which could cause our debt service obligations to increase.

We may be unable to generate sufficient taxable income from future operations, or other circumstances could arise, which
may limit or eliminate our ability to utilize our significant federal and state tax NOLs or our deferred tax assets.



Certain U.S. federal income tax provisions currently available, including coal percentage depletion and foreign-derived
intangible income, may be eliminated by future legislation.



The market price of our common stock may fluctuate significantly and investors in our common stock could incur substantial
losses.



If securities or industry analysts adversely change their recommendations regarding our stock or if our operating results do
not meet their expectations, our stock price could decline.

The requirements of being a public company, including compliance with the reporting requirements of the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), and the requirements of the Sarbanes-Oxley Act, require application
of significant resources and management attention, and we may be unable to comply with these requirements in a timely or
cost-effective manner.



Any declaration and payment of future dividends to holders of our common stock or stock repurchases will depend on future
financial performance and may be limited by restrictive covenants of our ABL Facility and the Indenture, and will be at the
sole discretion of the Board and will also depend on many factors.



An investor’s percentage ownership in us may be diluted by future issuances of capital stock or securities or instruments that
are convertible into our capital stock, which could reduce its influence over matters on which stockholders vote.

We may issue preferred stock whose terms could adversely affect the voting power or value of our common stock.

Our common stock is subject to the 382 Transfer Restrictions under our certificate of incorporation and the Amended Rights
Agreement which are intended to prevent a Section 382 “ownership change,” which if not complied with, could result in the
forfeiture of such stock and related dividends or substantial dilution of the stock ownership, respectively. Accordingly, this
may impact the market price of our common stock and discourage third parties from seeking strategic transactions with us
that could be beneficial to our stockholders.



ab initio

We could engage in or approve transactions involving our common stock that adversely affect significant stockholders and
our other stockholders.



Provisions in our certificate of incorporation and bylaws and Delaware law, as well as the Amended Rights Agreement, make
it more difficult to effect a change in control of the Company, which could adversely affect the price of our common stock.

The related party transactions and corporate opportunities provisions in our certificate of incorporation permit us to enter
into transactions in which one or more of our directors or officers may be a party to or may be interested in and could enable
our non-employee directors or stockholders and their affiliates to benefit from corporate opportunities that might otherwise
be available to us.

















Material Reserves(2)

Material Reserves(2)

Material Reserves(2)



Mineral Resources





















The following discussion and analysis provides a narrative of our results of operations and financial condition for the
years ended December 31, 2023 and December 31, 2022. You should read the following discussion and analysis of our financial
condition and results of operations together with our audited financial statements and related notes appearing elsewhere in this
Annual Report. Some of the information contained in this discussion and analysis or set forth elsewhere in this Annual Report,
including information with respect to our plans and strategy for our business and related financing, includes forward looking
statements that involve risks and uncertainties. As a result of many factors, including those factors set forth in Part I, Item 1A.
Risk Factors,” our actual results could differ materially from the results described in, or implied by, the forward looking
statements contained in the following discussion and analysis. Please see Forward-Looking Statements.

For a discussion and analysis of our results of operations and financial condition for the year ended December 31, 2021,
please refer to Part II, Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations of our
Annual Report on Form 10-K for the fiscal year ended December 31, 2022.



Segment Reporting





Segment Adjusted EBITDA

Sales Volumes and Average Net Selling Price

Cash Cost of Sales



Adjusted EBITDA



Year Ended December 31, 2023 and 2022



Steelmaking Coal (metric tons in thousands)





Overview





Statements of Cash Flows

Operating Activities



Investing Activities

Financing Activities
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Restricted Payment Offer

Tender Offer









Coal Reserves



Asset Retirement Obligations

Income Taxes



Recently Adopted Accounting Standards



Commodity Price Risk

Credit Risk

Interest Rate Risk

Impact of Inflation

























Asset Retirement Obligations

Description of
the Matter

How We
Addressed the
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