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Statement of Use and Preparation

This updated Technical Report Summary (TRS) was prepared for the sole use of Alpha Metallurgical
Resources, Inc. (Alpha) and its affiliated and subsidiary companies and advisors. Copies or references
to information in this report may not be used without the written permission of Alpha.

The report provides a statement of coal resources and coal reserves for Alpha, as defined by the United
States Securities and Exchange Commission (SEC).

The statement is based on information provided by Alpha and reviewed by various professionals within
Marshall Miller & Associates, Inc. (MM&A).

MME&A professionals who contributed to the drafting of this report meet the definition of Qualified
Persons (QPs), consistent with the requirements of the SEC.

The information in this TRS related to coal resources and reserves is based on, and fairly represents,



information compiled by the QPs. At the time of reporting, MM&A's QPs have sufficient experience
relevant to the style of mineralization and type of deposit under consideration and to the activity they
are undertaking to qualify as a QP as defined by the SEC.

Certain information set forth in this report contains “forward-looking information”, including
production, productivity, operating costs, capital costs, sales prices, and cther assumptions. These
statements are not guarantees of future performance and undue reliance should not be placed on
them. The assumptions used to develop the forward-looking and the risks that could cause the actual
results to differ materially are detailed in the body of this report.

Marshall Miller & Associates, Inc. (MM&A) hereby consents (i) to the use of the information contained
in this report dated December 31, 2025, relating to estimates of coal resources and coal reserves
controlled by Alpha, (ii) to the use of MMB&A’s name, any quotations from or summarizations of this
TRS in Alpha’s SEC filings, and (iii) to the filing of this TRS as an exhibit to Alpha’s SEC filings.

Qualified Person: /s/ Marshall Miller & Associates, Inc.

Date: February 18, 2026
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1 Executive Summary

11 Property Description

Alpha Metallurgical Resources, Inc. (Alpha) authorized Marshall Miller & Associates, Inc. (MIM&A) to
prepare this updated Technical Report Summary (7RS) of its controlled coal reserves located at the
Virginia Complex (Virginia or the Property) in Buchanan, Dickenson, Russell and Wise counties, Virginia.
The report provides a statement of coal resources and coal reserves for Alpha, as defined under the
United States Securities and Exchange Commission (SEC).

Active surface facilities for the operations include the McClure River Preparation plant (McClure) in
Dickenson County Virginia, located along the McClure River and adjacent to a CSX rail line. The McClure
Plant is about 9 miles southeast of the town of Clintwood, Virginia, the county seat of Dickenson County,
and approximately 30 miles northwest of Lebanon VA; the Tom’s Creek Preparation plant in Wise
County Virginia is located by Toms Creek, a tributary of the Guest River. The plant is adjacent to a
Norfolk Southern (NS) rail line, and is about 10 to 15 miles, route dependent, east of the town of Wise
Virginia, and approximately 46 miles northwest of Lebanon Virginia (see Figure 1-1). The Property is
composed of approximately 321,600 total acres of mineral control, of which nearly all are contained
within 18 separate leases and 5 owned tracts.

Figure 1-1: Alpha’s Virginia Property Location Map

} Tikevilla

Virginia Properties

{ R
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1.2 Ownership

The Virginia property involves a complex combination of previous ownership. Predecessars of Alpha,
namely Alpha Natural Resources (Alpha), Dickenson Russell Coal Company, Dickenson-Russell
Contura LLC, Paramont Coal Company Virginia LLC (Paramont), Paramont Contura LLC, and Clinchfield
Coal Company all previously held mining rights on most of the Property.

1.3 Geology

Coal seams of currently active operations at the Virginia Mine Complex include the Jawbone, Jawbone
Rider, Upper Banner, Lower Banner, Big Fork, Kennedy, Aily, Raven splits and Tiller. These seams are
all historically utilized as coking coal. Due to the high value of these coking coals, these mineable seams
have been extensively mined in the past.

Strata on the Property, among the active sites, are of the Pennsylvanian-aged (approximately 290 to
330 million years ago) Wise Formation. Some of the inactive sites include coals in the overlying Norton
Formation. The rock formations between the coal seams are characterized by proportions of sandstone
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southeastern margin of the Property, and dip toward the northwest. Several faults with vertical
displacement (north-south Glamorgan Fault, Paw Paw Fault) on the Prater Quadrangle of the Property
trend northwest — southeast impact the underground deposit of the Jawbone Rider seam and the 88
Strip surface mine. Furthermore, the Russell Fork fault impacts the Jawbone Rider seam with horizontal
offset. Several faults, with minor vertical displacement, run through the Jawbone reserve but appear
to have limited impact on mining.

1.4 Exploration Status

The Property has been extensively explored, largely by drilling with continuous coring, and rotary drilling
methods often supported by downhole geophysical methods. In addition to exploration means, coal
measures obtained from mine exposures have supplemented the database. Most of the data was
acquired or generated by previous owners of the Property. These sources comprise the primary data
used in the evaluation of the coal resources and coal reserves on the Property. MM&A examined the
data available for the evaluation and incorporated all pertinent information into this TRS. Where data
were anomalous or not representative, that data was not honored from within the digital databases
and for subsequent processing by MM&A,

Ongoing exploration has been carried out by Alpha since acquiring the Virginia Complex. The Alpha
acquired exploration data has been consistent with past drilling activities.

1.5 Operations and Development

As of December 31, 2025, underground mine operations were active at Deep Mine 41 and Mine 42
{Jawbone Seam), Deep Mine 44 (Rush Branch — Lower Banner Seam), and the Bear Ridge (Upper Banner
Seam) deep mine. Deep Mine 41 & 42 and Deep Mine 44 produce a Mid-Vol coal product whereas the

Mansriaw Muien & Assocmtes, Inc, 9
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Bear Ridge deep mine produces a High-Vol A coal. The Deep Mine 46 (Ball Ridge — Lower Banner) permit
was issued and is in development.

Active surface mine operations, with associated Highwall-Miners, include the 88 Strip surface mine,
while the Long Branch surface mine is currently idle. Both mines produce High Vol-A quality coal.

Based on the mine plans developed as part of this TRS, annual deep mine production peaks at 3.0 million
tons in 2027. Underground reserves will be depleted in 2060. Annual surface mine production peaks
at 0.6 million tons in 2031 and highwall mine production peaks at 0.5 million in 2031. Surface reserves
are depleted in 2038 and highwall reserves are depleted in 2039.

In addition to the mines, the Virginia Complex includes the McClure River and Toms Creek Preparation
Plants.

The McClure River Preparation Plant site, with a feed rate capacity of 1,100 raw tons per hour, uses a
Heavy Media Vessel for primary separation, Low Density Cyclone for Intermediate Separation and Froth
Flotation and Spirals in the Fine Coal Circuit. The plant utilizes both centrifugal and thermal dryers. The
McClure River plant produces a product with dry ash ranging from 8.7% (MV) to 29.8% (Middlings) and
averaged 10.18% with an average of 0.70% sulfur. Volatile matter averages 24.22%. For year-end 2025,
the average utilization rate of the McClure River Preparation Plant was 60.19%. Product is shipped via
the CSX Transportation railroad system from the plant.

The Tom’s Creek Preparation Plant, also with a feed rate of 1,100 tons/hour, produces a product with
8.26 ash, and 0.81% sulfur ranges. Volatile matter averages 28.54%. The plant uses centrifugal dryers;
a Heavy Media Vessel for primary separation; Low Density and Heavy Media Cyclones for Intermediate
Separation; Froth Flotation, Spirals and Columns for the Fine Coal Circuit. For year-end 2025, the
average utilization rate of the Tom’s Creek Preparation Plant was 39.29%. Product is shipped via the
Norfolk Southern railway system from the plant.

1.6 Mineral Resource

A coal resource estimate, summarized in Table 1-1 was prepared as of December 31, 2025, for property
controlled by Alpha.

Magsraw Miucer & Associates, INC 10
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Table 1-1: Coal Resources Summary as of December 31, 2025

Coal Resource |DOry Tons, In Situ, Mt)

Measured Indicatad Inferred Total
Inclusive of Reserve (C  to Reserve)
BE Strip Upper Banner-Tiller 873,100 27,200 o 400,400
3 Forks Upper Barner-Tiller 9,695,600 | 1,235,700 o | 10,931,300
LUr_]g Branch . Uq.w_er Bal‘lllflf[ 2 -Luv\_rer Banner l!SI_IIDUUI 333,800 o 2,247 800
Bear Ridge Uper Barme (4650) il TANO L o L L, ATLAR.
; ) 200 348,300 [
Long Branch 1Dc_ep Mine 45) Lower Bar‘ner_{4900:| 3,104,200 316,500 o 2,368 900
Rush Branch (Deep Mine 44) Lewer Barner (4900) 744,800 111,000 i] 855,800
Deep Mine 43 |awbone Rider (5950) 37,945,900 | 21,354,800 250,700 | 59,564,500 |
Black Dog lawbone (6000} 16,253,600 | 259,600 0| 16,513,100
Deep Mine 41 Jawbone (5000} _ 49125000 | 14829100 | 0| 63,954,100
Deep Mine 42 lawhone (000) 35,754,500 | 5813,700 0| 41,568,200
Total Inclusive of Reserve {Converted to Reserve) 160,489,100 | 44,639,700 250,700 | 204,326,900
Exclusive of Reserve (Not Converted to Reserve) e | ——
Holly Creek Upper Barner (4650) 5,594,200. 2,155,800 | 4] 7,750,000
Bear Ridge Upper Banner (4650) 437,000 150,000 o 597,000
“Ball Ri Lewer Bannar {4900 1,003 32,000 0| 1Lo3sio0




Deep Mine 43 lawbone Rider (5850) 10653400 | 8216300 408,100 19,278 800
= Dog i — s tEGOO} il T e =
Deep Mine 41 lawbone [6000) 4,712 500 707,300 o 5,419,800
Deep Mine 42 lawbone (5000| 2,028,000 15,200 o 2,043,200
Total Exclusive of Reserve (Not Converted to Reserve) 30,817,000 | 13,142,900 409,100 | 44,369,000
Grand Total

Inclusive of Reserve (Converted to Reserve) 160,488,100 | 44,638,700 250,700 | 204,326 900
Exclusive of Raserve (Mot Convertad to Reserve) 30,817,000 | 13,342,900 405,100 44,365,000
Grand Total 191,306,100 | 57,782,600 659,900 | 248,696,000

Nete (1): Resource tors are inclusive of reserve tons since they are the in-situ tons from which recoverable coal resenves ore denived.
Nete (2): Coal resources are reported on a dry basis. Surface moisture and inherent moisture are excluded.

Totals may not add due to rounding.

See Appendix A for detailed breakdown.

1.7 Mineral Reserve

The Resource estimate outlined in Table 1-1 inclusive of reserves has been used as the basis for this
Reserve calculation, which utilizes a reasonable Preliminary Feasibility Study, a Life-of Mine (LOM) Mine
Plan and practical recovery factors. Production modeling was completed with an effective start date of
October 1, 2025 for the underground mines, and July 1, 2025 for the surface mines.

Factors that would typically preclude conversion of a coal resource to coal reserve, include the
following: inferred resource classification; absence of coal quality; poor mine recovery; no access to the
deposit; geological encumbrances associated with overlying and underlying strata; thin seam trends;
complex geological structures; and insufficient exploration data. The listed factors have all been
considered. Reserve consideration excludes those portions of the resource area, which exhibit the
aforementioned geologic and/or operational encumbrances.

Proven and probable coal reserves were derived from the defined in-situ coal resource considering
relevant processing, economic (including technical estimates of capital, revenue and cost), marketing,

Marsria Mucen & Associaes, Inc, 11
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legal, environmental, socioeconomic, and regulatory factors. The proven and probable coal reserves
on the Property are summarized below in Table 1-2.

Table 1-2: Coal Reserves Summary (Marketable Sales Basis) as of December 31, 2025

Demonstrated Coal Reserves

{Wet Tons, Washed or Direct Shipped) Quality (Dry Basis)
By Relizhility Category By Permit Status
Seam/Area Proven Probable Total Permitted ha Ashi Sulfurde  VM%
Permitted
Surface Mineahl
88 Strip [SM) [i 578,000 678,000 578,000 il 6 D3 9
| 88 Strip (HWM) 500 ol  smo 500 ' 0 6 0.9 20
o mm—— = O e ey e e gty
| Theee Forks (HWM) 1,348,500 | 1088200 | 2,435,700 | 608,600 | 1,628,100 6 03 | 29
| Long Branch . 116000 | 35,200 155,200 31,600 | 62500 3 s 1.3
| Long Branch 592,600 91,700 £84,200 438,400 245,500 5 0.8 31
Total Surface Minaabl 3,131,300 | 4,328,200 7,450,500 | 3,928,800 1,530,700 [ 0.9 30
Underground
Upper Banner {4650}
| BearRidge | 80,600 | o | 80,500 80,600 o| s 07 | 33
Total Upper Banner (4650) | 80,600 | o | 80,600 80,600 [] 5 0.7 E
Lower Banner (4900)
Ball Ridge (Deep Mine 46) 1,189,600 92,400 1,282,000 | 1,282,000 i 6 0.7 29
Long Branch {Deep Mine 45} 707,800 13,800 721,500 721,600 0 6 0.7 30
Rush Branch (Deep Mine 44) 183,300 3,000 186,300 186,200 100 5 0.7 30 |
Total Lower Banner (4300) 2,080,700 109,200 | 2,189,900 | 2,189,800 100 6 0.7 29
Jawbone Rider (5950) |
Deep Mine 43 13,758,800 7,881,400 | 21640200 0| 21640200 3 DR 4
Total Jawbone Rider (5950) | 13,758,800 | 7,821,400 | 21,640,200 0| 21,640,200 3 0.8 24
lawbone {6000)
| BlackDeg | 413000 | 65000 | 4200900 | 4186200 | 14700 | 8 05 | 23
Deep Mine 41 14,122,900 4,303,800 | 18,426,700 | 15,475,500 2,951,100 8 0.8 6
Deep Mine 41 9,637,900 1,601,200 11,239,200 | 10,792,000 | 447, 200 7 0.7 26
Total fawb (6000) 27,856,800 5,959,900 | 33,866,800 | 30,453,700 @ 3,413,100 8 0.7 26
Total UG Mineable 43,216,900 | 13,950,500 | 57,777,400 | 32,724,100 | 25,053,300 6 0.7 25
| Grand Total
Grend Total | 46,948,200 | 13,288,700 [ 65,235,900 | 36,652,900 | 26,584000 | 6 08 | 25

Notes: Marketable reserve tons are reported on a meist basis, including a combination of surface and inherent moisture. Coal quality is based on a weighted
average of laboratoery data from core holes. The combination of surface and inherent moisture is modeled ot 6.0-percent. Actual product moisture is
dependent upon multiple lagical factors, operational factors, and product contract specifications and can exceed 8-percent. As such, the modeled
maisture valies provide o level of conservatism for reserve reporting,

Totols may not add due to rounding. See Appendix A for detoiled breakdown,

In summary, Alpha controls a total of 65.24 Mt (moist basis) of marketable coal reserves at Virginia, as
of December 31, 2025. Of that total, 72 percent are proven, and 28 percent are probable. All of the
65.24 Mt are leased. The maps included in Appendix C reflect mining depletion at the time
resource/reserve calculation based on Alpha mine maps as of September 30, 2025 for underground
mines and as of June 30, 2025 for surface mines. Mine depletion tonnages were supplied by Alpha
through the end of 2025, and MM&A deducted this historical production from the mapped reserves in
order to estimate reserves as of December 31, 2025.

Massraw Mucer & AssociaTes, INCG, 12
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1.8 Capital Summary

Alpha provided MM&A with information related to the number of currently operating production units
at the Virginia complex. MMR&A’s capital schedules assume that major equipment rebuilds occur over
the course of each machine’'s remaining assumed operating life. Replacement equipment was
scheduled based on MM&A'’s experience and knowledge of mining equipment and industry standards
with respect to the useful life of such equipment. As one mine is depleted, the equipment is moved to
its replacement mine.

The capital expenditures tables detail costs for major equipment and infrastructure such as conveyor
belt terminal groups. “Other” costs include expenditures for mine access and construction, mine
extension capital and miscellaneous costs. A summary of the estimated capital for the consolidated
Virginia operations is provided in Figure 1-2 below.

Figure 1-2: Projected Capital Expenditures — Consolidated Virginia Operations
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1.9 Operating Costs

Alpha provided historical costs and budgeted projections of operating costs for its active mines; for
Deep Mines 41& 44, and Long Branch surface mine and 88 Strip for MM&A's review. MM&A used the
historical cost information as a reference and developed a personnel schedule for each mine. Hourly
labor rates and salaries were based upon information contained in Alpha’s financial summaries. Fringe
benefit costs were developed for vacation and holidays, federal and state unemployment insurance,
retirement, workers' compensation and pneumoconiosis, casualty and life insurance, healthcare and

Marsria Mucen & Associaes, Inc, 13
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bonuses. A cost factor for mine supplies was developed that relates expenditures to mine advance
rates for roof control costs and other mine supply costs based on the historical cost data provided by
Alpha. Other factors were developed for maintenance and repair costs, rentals, mine power, outside
services, coal preparation (prep) plant processing, refuse handling, coal loading, property taxes,
insurance and bonding, and other direct mining costs.

Appropriate royalty rates were assigned for production from leased coal lands and sales taxes were
calculated for state severance taxes, the federal black lung excise tax, and federal and state reclamation
fees.

Company-wide pricing data as provided by Alpha is described in Table 16-2. Note that not all products
reflected in Table 16-2 will apply to every business unit. The pricing data assumes a flat-line long term
realization of $183 to $190 per short ton port pricing, with an average of $132.52 per ton netback pricing
reflective of the high- and mid -volatile product currently sold at Virginia. These estimates are based
on long-term pricing published by third-party sources and adjusted for quality and transportation. The
netback pricing represents adjustments made to published benchmark pricing based on quality and
transportation. A large majority of the coal sold by Alpha and their Virginia business group is shipped
internationally as part of blended products from other business units within Alpha or sourced from
other companies. These netback adjustments reflect these additional costs carried after the products
leave the Virginia business unit.

A summary of the projected operating costs for the consolidated Virginia operations is provided in
Figure 1-3.

Massraw Mucer & AssociaTes, INCG, 14
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Figure 1-3: Virginia Operating Costs
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1.10 Economic Evaluation

The pre-feasibility financial model prepared for this TRS was developed to test the economic viability of
each coal resource area. The results of this financial model are not intended to represent a bankable
feasibility study, required for financing of any current or future mining operations contemplated for the
Alpha properties, but are intended to establish the economic viability of the estimated coal reserves.
Cash flows are simulated on an annual basis based on projected production from the coal reserves and
production rates may differ from Alpha’s own budgetary projections. The discounted cash flow analysis
presented herein is based on an effective date of January 1, 2026.

On an un-levered basis, the NPV of the project cash flow after taxes represents the Enterprise Value of
the project. The project cash flow, excluding debt service, is calculated by subtracting direct and indirect
operating expenses and capital expenditures from revenue. Direct costs include labor, operating
supplies, maintenance and repairs, facilities cost for materials handling, coal preparation, refuse
disposal, coal loading, reclamation, and general and administrative costs. Indirect costs include
statutory and legally agreed upaon fees related to direct extraction of the mineral. The indirect costs are
the Federal black lung tax, Federal and State reclamation taxes, property taxes, coal production
royalties, and income taxes. The Alpha mines’ historical costs provided a useful reference for MM&A’s
cost estimates.

Table 1-3 shows LOM tonnage, P&L, and EBITDA for each Alpha mine at Virginia.

Marsria Mucen & Associaes, Inc, 15
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Table 1-3: Life-of-Mine Tonnage, P&L before Tax, and EBITDA

Lom LOM P&L Per LOM EBITDA
. Tonnage Pre Tax PEL Ton EBITDA Per Ton
Underground Mines
DM 41-42-Black Dog (Jawbone) 34,189 | $1,093,393 $31.98 |  $1,403,550 $41.05
DM44 [Lower Banner) ; i 243 51,649 Sere) 54179 $17.22
DM43 {Jawbone Rider) 21,640 $60,181 $2.78 $415,151 $19.18
Ball Ridge DM46 (L. Banner) | 1,282 | 530,817 | 51624 |  $30245 |  $23.59
Bear Ridge (Upper Banner) 81 ($303) (53.76) $20 $0.25
C lidated Deep Mines 58,156 51,177,774 $20.25 51,863,173 $32.04
Long Branch 155 (54,635) | (529.87) (51,614] (510.40)
88 Strip 4,290 (853,946) | (512.58) $27,387 $6.38
C lidated Surface Mines 4,445 (558,581) (513.18) $25,772 $5.80
longBranchHWM | B84 %4858  S710( 54957  $7.24
88 Strip HWM 2,453 521,229 $8.65 538,808 515.82
Consolidated HWMs 3,138 $26,087 $8.31 $43,765 $13.95
Grand Total 65,739 $1,145,280 $17.42 51,932,711 $29.40

Note: (1) LOM tonnage evaluated in the financial model includes October 2025 through Decernber 2025 production for
underground mines and luly 2025 through December 2025 production for surface mines production (506,070 total
clean tons) which was subtracted from coal reserves in order to make the effective date of the reserves December
31, 2025.
As shawn in Table 1-3, all of the mines analyzed show positive EBITDA over the LOM. Overall, the Alpha
consolidated Virginia operations show positive LOM P&L and EBITDA of $1.1 billion and $1.9 billion,

respectively.

Alpha’s consolidated Virginia cash flow summary in constant dollars, excluding debt service, is shown
in Table 1-4 below.

Table 1-4: Project Cash Flow Summary ($000)

YE12/31 YE12/31 YE 12/31 YE 12/31 YE12/31 YE 12/31

Total 2025 026 2027 2028 2029 2030
Production & Sales tons 65,730 259 3,007 3,316 3,167 2,609 2,477
Total Revenue $8,711,997 $113,516 | 5409,756 | 5438551 | 5418840 5345800 | 327,483
EBITDA $1,932,711 527,104 5109,351 $122,593 5103,026 560,855 550,_535
Metlncome o oooo....|.. 3940414 | 521,261 | 968,293 |  $BL35E | 961,338 | 524289 | 523,454
Met Cash Provided by Operating Activities 51,727,845 517.400 576,427 5100,137 592,650 562739 | ¢
Purchases of Property, Flant, and Equipment (S593,067| 0 {537,705) (534,801 ($68,625) [546,635) (518,775)
Net Cash Flow 51,035,777 $17,400 £38,722 $65,246 $24,031 $16,104 $27,038
Massraw Mucer & AssociaTes, INCG, 15
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YE12/31 YE 12/31 YE12/31 YE 12/31 YE 12/31 YE12/31 YE12/31

2031 2032 2033 2034 2035 2035 2037
Production & Sales tons 3,360 3,407 3435 3412 2,830 2441 1,704
Total Revenue S445708 | 5451957 | 5455749 | S452578 | S376,091 | 5323458 | S358,900
EBITDA 593,740 | 5101898 | 5105535 | 5105337 582,150 576,051 $76,904
Metincome o ...|..945437 | 548,956 |  $52502 | 954,066 | 941563 |  $33:889 |  ©35,738
Net Cash Provided by Operating Activities 477,717 £91,089 565,516 495,891 581,019 $70,072 569,072
Purchases of Property, Plant, and Equipment {540,454 (527,876) 1530,104) (520,180) (518,374 (561,448} {523,185)
et Cash Flow 437,263 563,213 565412 $75,711 562,645 58,624 545 BAE
YE 12/31 ¥E 12/31 YE12/71 YE12/31 YE12/31 YE 12/31 YE12/31
2038 2039 2040 2041 2042 2043 2044
Production & Sales tons 2,426 1,650 2,234 2,366 2,404 2277 1,096
Total Revenue $322,315 | 356,923 | $303,855 | $313359 | $3180407 | 5301631 | $277,697
EBITDA 360,365 590,895 572,833 380,478 382,368 574,952 361,099
Net Income $26,026 $52,183 538,553 $43,913 545,466 543,851 $31,480
Met Cash Provided by Operating Activities | ss9916 574,791 569,257 570,741 573,538 569,266 558,208
 Furchases of Property, Plat, and Equipment (s1a.804) | (522179 | (812134) | (25595) | (S12607) | (829.110) | (£22.720)
Net Cash Flow 545,021 $52,612 551,133 $45,146 $54,931 540,156 835,479

YE 12/31 YE12/31 YE12/31 YE 12/31 YE 12/31 YE12/31 YE 12/31

2045 2046 047 2048 20489



Froduction & Sales tons 1,445 1,277 901 919 949 1.047 1,006
| Total Revenve L $191,427 | $168,007 | 5119316 | $121730 | $125761 | 513749 | $133,200
EBITDA 437,555 $27,106 $15,339 818,587 523,540 $32,139 £30,247
Net Income 512,841 $5,853 ($3,920) 54,596 $7,925 $17,518 $15,608
Net Cash Provided by Operating Activities 341,238 21 519,485 315,845 521,351 528,302 528,395
_Purchases of Froperty, Flant, and Eguipment {57.577| [$7,346) | {$13,163) | (512,280) | (313.841) (52,180) | (514,880)
Net Cash Flow 533,662 521,769 56,322 53,565 57,509 526,122 513,615

Production & 5ales tons

YE 12/31
2052
975

YE 12/31
2053
957

YE12/31
2054

YE 12/31
2055
573

YE 12/31
2056
255

YE 12/31
2058
263

Toal Revenue
oA

$129,156

$126,741

s |

475,865

$33,815

434,862
.

SHERIeOmIE: = o= 511,108 - ;.
Net Cash Providad by Operating Activities 424,719 522,791 $20,795 $20,194 58,280 $5,886
Furchases of Property, Plant, and Equipment ($8,065| [$8,3B0) {51,960) (57,625) [$4,620) [5220)
Net Cash Flow $16,654 514,411 518,835 412,570 53,669 55,566

YE 12/31

2059

YE 12/31
2060

YE12/31
061

YE 12/31
2062

YE 12/31
2063

YE1Z/31
2064

YE 12/31
2065

Production & Sales tons 266 186 0 0 0 0 o
Total Revenue $35,271 424,600 50 50 50 0 S0
EBITDA $3,780 41,550 (52,923) {51,157) (6583) (5297) (5155)
Net Income B ($2,080| 153,273} {55,706) (52,258 51,139) (5580) (5302)
_Net Cash Provided by Operating Activities L6414 | 85379 | (322,711) | ($7,579) | [53,790) | (51,895} |  (31888)
Purchases of Property, Flant, and Equipment {5220/ S0 50 50 S0 50 S0
Net Cash Flow $5,804 §5,379 | {$22,711) {57,579) |53.730) {51,895) (51,888)

Notes:

(1) LOM tonnage evaluated in the financial model includes October 2025 through December 2025 production for underground mines and July 2025
through December 2025 production for surface mines (506,070 total clean tons) which was subtracted from coal reserves in order to make the
effective date of the reserves December 31, 2025.

(2) Results shewn for 2025 represent 47 guarter only,
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Consolidated cash flows are driven by annual sales tonnage, which grows from 3.1 million tons in 2026
to a peak of 3.4 million tons in 2032, 2033, and 2034. Between the years 2035 and 2044, sales range
from 2.1 million tons to 2.8 million tons and between the years 2045-2060, sales range from 0.2 million
tons to 1.4 million tons. Projected consolidated revenue grows from $409.8 million in 2026 to a peak
of 5455.7 million in 2033. Revenue totals $8.7 billion for the project’s life.

Consolidated cash flow from operations is positive throughout the projected operating period, with the
exception of post-production years, due to end-of-mine reclamation spending. Consolidated cash flow
from operations peaks at $100.1 million in 2027 and totals $1.7 billion over the project life. Capital
expenditures total $216.6 million during the first five years and $692.1 million over the project’s life.

1.10.1 Discounted Cash Flow Analysis

Cash flow after tax, but before debt service, generated over the life of the project was discounted to
NPV at a 15.80% discount rate, which represents MM&A's estimate of the constant dollar, risk adjusted
WACKC for likely market participants if the subject reserves were offered for sale. On an un-levered
basis, the NPV of the project cash flows represents the Enterprise Value of the project and amounts to
$298.4 million. Alpha is an active producer, and the financial model shows positive net cash flow for
each year of the operating life of the Virginia reserves, The pre-feasibility financial model (+/- 20
percent in accuracy) prepared for the TRS was developed to test the economic viability of each coal
resource area. A 5% operating cost contingency was included in the economic analysis. The NPV
estimate was made for the purpose of confirming the economics for classification of coal reserves and
not for purposes of valuing Alpha or its Virginia assets. Mine plans were not optimized, and actual
results of the operations may be different, but in all cases, the mine production plan assumes the
properties are under competent management.

1.10.2 Sensitivity Analysis

Sensitivity of the NPV results to changes in the key drivers is presented in the chart below. The
sensitivity study shows the NPV at the 15.80% discount rate when Base Case sales prices, operating
costs, capital costs and discount rate are increased and decreased in increments of 5% within a +/- 15%
range.
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Figure 1-4: Sensitivity of NPV
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As shown, NPV is quite sensitive to changes in sales price and operating cost estimates, and slightly
sensitive to changes in capital cost estimates.

1.11 Permitting

Alpha has obtained all mining and discharge permits to operate its active mines and processing, loadout,
or related support facilities. MM&A is unaware of any obvious or current Alpha permitting issues that
are expected to prevent the issuance of future permits. Alpha, along with all coal producers, is subject
to a level of uncertainty regarding future clean water permits due to United States Environmental
Protection Agency (EPA) and the United States Fish and Wildlife (USFW) involvement with state
programs.

1.12 Conclusion and Recommendations

Sufficient data has been obtained through various exploration and sampling programs and mining
operations to support the geological interpretations of seam structure and thickness for coal horizons
situated on the Virginia Property. The data is of sufficient quantity and reliability to reasonably support
the coal resource and coal reserve estimates in this TRS.

The geological data and preliminary feasibility study, which consider mining plans, revenue, and
operating and capital cost estimates are sufficient to support the classification of coal reserves provided
herein.
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This geological evaluation conducted in conjunction with the preliminary feasibility study concludes that
the 65.24 Mt of marketable coal reserves identified on the Property are economically mineable under
reasonable expectations of market prices for metallurgical coal products, estimated operation costs,
and capital expenditures.

2 Introduction

2.1 Registrant and Terms of Reference

This updated report was prepared for the sole use of Alpha Metallurgical Resources, Inc. (Alpha) and
its affiliated and subsidiary companies and advisors.

The report provides a statement of coal reserves for Alpha located at the Virginia Complex (Virginia or
the Property) in Buchanan, Dickenson, Russell and Wise Counties, Virginia. Exploration results and
Resource calculations were used as the basis for the mine planning and the preliminary feasibility study
completed to determine the extent and viability of the reserve. The report provides a statement of coal
resources and coal reserves for Alpha, as defined under the United States Securities and Exchange
Commission (SEC).

Coal resources and coal reserves are herein reported in imperial units of measurement and are rounded
to millions of short tons (Mt].

2.2 Information Sources

The technical report is based on information provided by Alpha and reviewed by MM&A's professionals,
including geclogists, mining engineers, civil engineers, and environmental scientists. MM&A’s
professionals hold prafessional registrations and memberships which qualify them as Qualified Persons
in accordance with SEC guidelines.

Sources of data and information are listed below in Table 2-1:
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Table 2-1: Information Provided to MM&A by Alpha

Report
Category Information Provided by Alpha Section
Geologic data include digital datzbases and original source data from geologist
Geological | logs, driller’slogs, geophysical logs. In-mineseamdata. | 91
Database of coal quality information supplemented with original source
Coal Quality laboratory sheets where available, 10.1
Mining Historical productivities and manpower projections. 13.2, 134
Coal Preparation Flow Sheet and other information related to coal processing. 14.1
Engineering data and estimates representing remaining capacities for coarse
Waste Disposal | and fine coal waste disposal. T o LR
Historical and budgetary operating cost information used to derive cost drivers
Costs for reserve financial madeling 18.2

Note: While the sources of data listed in Table 2-1 are not exhaustive, they represent a significant portion of information which supports this TR3.
MMEA reviewed the provided data and found it to be reasonable prior to incorporating it into the TRS. The TRS contains *forward-looking
infarmation” including forecasts of productivity and annual coal production, eperating and capital cost estimates, coal sales price forecasts, the
assumption that Aloha will continue to acquire necessary parmits, and other assumptons, The TRS statements and canclusions are not a
guarantee of future performance and undue reliance should not be placed on them. The ability of Alpha to recover the estimated coal reserves is
dependent on multiple factors beyond the control of MM&A induding, but not limited to geologic factors, mining conditions, regulatory approvals,
and changes in regulations. In all cases, the plans assume the Property is under competent management,




23 Scope of Assignment

Alpha engaged MM&A to conduct a coal reserve evaluation of the Alpha coal properties as of December
31, 2025. For the evaluation, the following tasks were to be completed:

> Conduct site visits of the mines and mine infrastructure facilities.

> Process the information supporting the estimation of coal resources and reserves into geological
models.

> Develop life-of-reserve mine (LOM) plans and financial models.

> Hold discussions with Alpha company management; and

> Prepare and issue a Technical Report Summary providing a statement of coal reserves which would
include:
- A description of the mines and facilities.

- Adescription of the evaluation process.

- An estimation of coal reserves with compliance elements as stated under the SEC S-K 1300
regulations that become effective for the first fiscal year commencing on or after January 1,
2021.

2.4 Personal Inspections

MM&A is very familiar with the Virginia properties, having provided a variety of services in recent years
and QP'’s involved in this TRS have conducted multiple site visits. Most recently, a site inspection of the
surface mines was conducted on September 2, 2025.
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3 Property Description

31 Location

The Virginia Mine Complex is in the Central Appalachian Basin in southwest Virginia (see Figure 1-1)
north of Lebanon, Virginia, and U.S. Highway 19 and south of Pikeville, Kentucky. The complex covers
part of four counties: Buchanan, Dickenson, Russell and Wise. Surface facilities for the operation are
located near the community of McClure, along the McClure River in Dickenson County and near Tom’s
Creek, a tributary of the Guest River in Wise County. The McClure plant is near the active Jawbone
seam Deep Mine No. 41. The Toms Creek Plant is near the town of Coeburn, Virginia and accessed by
State Rt. 652. Numerous small communities are present throughout the Property.

The nearest major population centers are Bristol, Virginia (65 miles south) and Roanoke, Virginia (195
miles east), and Charleston, West Virginia (165 miles north), and Lexington, Kentucky (180 miles
northwest). The Property is located on the following United States Geological Survey (USGS)
Quadrangles: Elkhorn, Harman, Jenkins East, Clintwood, Haysi, Prater, Vansant, Big A Mtn, Duty, Nora,
Caney Ridge, Pound, Flat Gap, Wise, Coeburn, St. Paul and Carbo. The coordinate system and datum
used for the model of the Virginia Mine complex and the subsequent maps were produced in the
Virginia State Plane South system, NAD 83.

3.2 Titles, Claims or Leases

The Property is composed of approximately 321,600 total acres of mineral control, of which nearly all
are contained within 18 separate leases and 5 owned tracts. Some leases expire over the next several
years, but Alpha does not anticipate any challenges related to lease renewal. Table 3-1 list the Virginia
property mineral control. MM&A has not carried out separate title verification for the coal properties
and has not verified leases, deeds, surveys or other property control instruments pertinent to the
subject resources. Alpha has represented to MM&A that it controls the mining rights to the reserves
as shown on its property maps, and MM&A has accepted these as being a true and accurate depiction
of the mineral rights controlled by Alpha. The TRS assumes the Property is developed under responsible
and experienced management.
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Table 3-1: Mineral Control - Virginia Complex

Reference File On-going Minimum  On-going Production
Number Document Type  Expiration Date V) Royalty 12! Royalty &%)
VD1 Deed N/A N/A
VD 2 Deed N/A NSA
VD 3 " Peed _ N/A _ N/A
vb4 | Deed | ONA | NA
112 - E I 1T . e B
VL2 Lease 3/31/2028 Yes
Yl Aease ) Bxheustore, L NGB YOS
s Lease 4/7/2028 ves
VLG Lease 6/23/2028 Yes
VL7 Lease 3/27/2027 Yes
VLB Lease 7/22/2026 No
.............. VL 9 Lease
VL 10 Lease
BTV R
AJ1 1A




St bt B e it otibeiin Sl oo ik
VL 17 . Lease | 3/26/2028 S Yes
VL18 ) Lease | 12/31/2026 No ) Yes
VL18  Lease 5/22/2027 No ~ Yes
.ovio | lease | 9/6/2026 No . Yes .
o Lpace 3/31/2026 ves NG s
VL 22 Lease 8/30/2026 Yes Yes

{1| For leases with expiration dates, Company has option te renew or expects to renew until all mineable and merchantable coal s exhausted.
{2] Minimum royalty payments are generally recoupable against future production rovalties.
(3| Rewalty rates range from 3% to 9% of gross selling price

33 Mineral Rights

Alpha supplied property control maps to MM&A related to properties for which mineral and/or surface
property are controlled by Alpha. While MM&A accepted these representations as being true and
accurate, through past knowledge of the Property MM&A has no knowledge of past property boundary
disputes or other concerns that could impact future mining operations or development potential.

Property control in Appalachia can be intricate. Coal mining properties are typically composed of
numerous property tracts which are owned and/for leased from both land holding companies and
private individuals or companies. It is common to encounter severed ownership, with different entities
or individuals controlling the surface and mineral rights. Mineral control in the region is typically
characterized by leases or ownership of larger tracts of land, with surface control generally comprised
of smaller tracts, particularly in developed areas.

Control of the surface property is necessary to conduct surface mining but is not necessary to conduct
underground mining aside from relatively limited areas required for seam access or ventilation
infrastructure. Alpha’s executive management team has a history of mining in Central Appalachia and
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has conveyed to MM&A that it has been successful in acquiring surface rights where needed for past
operations.

3.4 Encumbrances

No Title Encumbrances are known. By assignment, MMB&A did not complete a query related to Title
Encumbrances.

35 Other Risks

There is always risk involved in property control. As is common practice, Alpha, and its predecessors,
have had their legal teams examine the deeds and title control to minimize this risk. Historically,
property control has not posed any significant challenges related to Virginia's operations.

4 Accessibility, Climate, Local Resources, Infrastructure
and Physiography

4,1 Topography, Elevation, and Vegetation

Topography of the area encompassed by the Virginia mine complex is typical of the Central Appalachian
Plateau’s physiographic province, being rugged with a dendritic drainage pattern that form narrow river
valleys, flanked by steep-sided upland regions. Terrain slopes in the area are mostly steep to very steep
with some gently sloping with relatively narrow ridges. North of the Property exists Pine Mountain, a
result of compressional forces and movement along the Pine Mountain thrust fault. The flanks of Pine
Mountain create a trellis drainage pattern flowing southward, along the northern border of Dickenson
County. Surface elevations near the mine complex range from approximately 1,300 feet above sea level
at streams to approximately 2,400 feet at ridge tops. The area is heavily vegetated and has a significant
amount of hardwood forests. The Property is not situated near any major urban centers,

4.2 Access and Transport

There is general access to the Virginia property via a well-developed network of primary, secondary,
and unimproved roads from U.S. interstates highways. Interstate 81 to the south and Interstate 77 to
the east are the primary roads coming into the complex region. Interstate 81 connects with Bristol,
Virginia to the southwest and Roanoke, Virginia to the east. Interstate 77 connects with Charleston,
West Virginia to the north and via Interstate 64 with Lexington, Kentucky, to the northwest. US Route
19 connects Interstate 81 with Lebanon, Virginia fram the south, while US Route 460 connects Interstate
77 with US Route 19 from the east.

Numerous secondary and unimproved roads provide direct access to the mine property, some being
federal, state, and town maintained. These include US Route 58, via State Route 71 connecting Lebanon
to Toms Creek Virginia, and US Route 23 to State Routes 83 and 63 running north-south from Pikeville,
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Kentucky to McClure, Virginia. These roads typically stay open throughout the year. Within the
Property, unimproved roads are utilized to access gas drainage wells and surface based deep mine
infrastructure. The primary transport means of processed coal is CSX Railroad which services the
McClure River Loadout located just east of McClure Virginia, and NS Railroad servicing the Tom'’s Creek
Loadout located 2.25 miles north of Coeburn, Virginia.

4.3 Proximity to Population Centers

The Virginia Mine Complex is in southwest Virginia, north of Lebanon, Virginia and south of Pikeville,
Kentucky. Several small towns reside in the complex footprint which covers much of Dickenson County
and smaller portions of Buchanan, Russell, and Wise Counties. There are no large population centers
within close proximity.

The nearest major population centers are Bristol, Virginia (65 miles south) and Roanoke, Virginia (195
miles east), and Charleston, West Virginia (165 miles north), and Lexington, Kentucky (180 miles
northwest).



As of the 2020 Annual County and Resident Population Estimate (www.census.gov), Dickenson County
had 14,124 residents.

4.4 Climate and Length of Operating Season

The climate of the region is classified as humid continental with four distinct seasons: warm summers,
cold winters, and moderate fall and spring seasons. Precipitation in the region comes throughout the
year and annually includes approximately 46 inches of rain and 29 inches of snow. Most rain comes in
spring and the early months of summer. Warmer months typically begin in late May and end in early
September and range in average temperature from 48 to 82 degrees Fahrenheit. Colder months
typically begin in mid to late November and run until mid to late March with average temperatures
ranging from 21 to 54 degrees Fahrenheit. Precipitation in the winter typically comes in the form of
snowfall or as a wintery mix (sleet and snow) with severe snowfall events occurring occasionally.
Seasonal variations in climate typically do not affect underground mining in Virginia. However, weather
events could potentially negatively impact efficiency of surface mine and preparation plant operations
on a very limited basis and lasting less than a few days.

4.5 Infrastructure

The Virginia Mine Complex has sources of water, power, personnel, and supplies readily available for
use. Personnel have historically been sourced from the surrounding communities in Dickenson, and
surrounding Counties, and have proven to be adequate in humbers to conduct mining operations. As
mining is common in the surrounding areas, the workforce is generally familiar with mining practices,
and many are experienced miners. Water is sourced locally from public water sources or rivers, and
electricity is sourced from Appalachian Power, a subsidiary of American Electric Power (AEP). The
service industry in the areas surrounding the mine complex has historically provided supplies,
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equipment repairs and fabrication, etc. Alpha’s Tom's Creek Prep Plant services consumers with
washed coal, which is transported via the adjacent Norfolk Southern rail line at the loadout. The
MeClure River Prep Plant services consumers with washed coal via CSX rail line accessible from the plant
loadout. Haul roads, primary roads, and conveyor belt systems account for transport from the various
mine sites to both preparation plant facilities.

B History

5.1 Previous Operation

The Virginia property involves a complex combination of previous ownership. Coal mining in the area
occurred for nearly a century. Predecessors of Alpha, namely Alpha Natural Resources (Alpha),
Dickenson Russell Coal Company, Dickenson-Russell Contura LLC, Paramont Coal Company Virginia
LLC (Paramont), Paramont Contura LLC, and Clinchfield Coal Company all previously held mining rights
on most of the Property.

5.2 Previous Exploration

Extensive exploration in the form of subsurface drill efforts has been carried out on the Property by
numerous entities, most of which efforts were completed prior to the inception of Alpha. Diamond
core and rotary drilling are the primary types of exploration on the Property. Data for correlation and
mining conditions are derived from core descriptions and geophysical logs (e-logging). Coal sampling
and quality analyses were also employed during the core-exploration process. The development of this
report included an assessment of over 6,600 locations of coal measurements, largely comprised of
exploration drill holes which often include several to many coal intercepts. In-mine data measurements
from surface and underground mines are included also.

Drill records indicate that independent contract drilling operators have typically been engaged to carry
out drilling on the Property. Geophysical logging was typically performed by outside logging firms.
MM&EA, via its Geophysical Logging Systems subsidiary, has logged a significant number of the past
exploration holes, and currently logs most of the recent drilled holes. Drill hole locations used in this
assessment are shown on the resource and reserve maps included in Appendix C.

6 Geological Setting, Mineralization and Deposit

6.1 Regional, Local and Property Geology

The Property lies in the Central Appalachian Coal basin in the Appalachian Plateau physiographic
province.
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The coal deposits in the eastern U.S. are the oldest and most extensively developed coal deposits in the
country. The coal deposits on the Property are Carboniferousin age, being of the Pennsylvanian system.
Overall, these Carboniferous coals contain two-fifths of the US's bituminous coal deposits and extend
over 900 miles from northern Alabama to Pennsylvania and are part of what is known as the
Appalachian Basin. The Appalachian Basin is more than 250 miles wide and, in some portions, contains
over 60 coal seams of varying economic significance.

Coal seams and zones of economic significance typically range between 24 and 48 inches in thickness.
Southwest-Northeast trending regional faults border the Property on the Northwest and southeast
sides. They include the Pine Mountain trust fault to the northwest and the St. Paul and Buffalo
Mountain faults to the southeast. Additional faults in the Property have north-south or northwest-
southeast trends, A few faults impact the coal deposit and resource extents such as the proximity of
Russel Fork fault with the Jawbone Rider seam. Structural slopes of the Property are typically
characterized by a shallow dip to the northwest.

Strata on the Property are of the Pennsylvanian-age Wise and Norton Formations. The base of the Wise
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rock formations between the coal seams are commonly characterized by sandstone and shale units.

Seams with remaining reserve or resource potential include, in stratigraphically ascending order the:
Tiller, Jawbone, Jawbone Rider, Raven, Aily, Kennedy, Lower Banner, Upper Banner, in the Norton
Formation and Clintwood, Eagle, Lower Bolling, Upper Bolling, Pinhook, Lower Standiford, Upper
Standiford, Taggart Marker and Taggart in the Wise Formation.

6.2 Mineralization

The generalized stratigraphic columnar section in Figure 6-1 demonstrates the vertical relationship of
the principal coal seams and rock formations on the Property.
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Figure 6-1: Virginia Stratigraphic Column
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6.3 Deposits

The Virginia complex currently produces both High-Volatile-A bituminous coal, and a Mid-Volatile
bituminous coal as primary products.

Due to the long history of mining in the region and the high value of these coking coals, all the seams
have been extensively mined in the past. The coal seams reach the highest structural elevations along
the southeastern margin of the Property, generally dipping toward the northwest. The seams of
interest are generally situated above drainage or near and are therefore accessible via outcrop or
through short slopes. The rock formations between the coal seams are characterized mainly by
sandstone and shale units interspersed throughout.
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7 Nature and Extent of Exploration

The Property has been extensively explored by subsurface drilling efforts carried out by numerous
entities, most of which were completed prior to ownership by Alpha,

Diamond core and rotary drilling are the primary types of exploration on the Property. Diamond core
drilling produces rock core samples from the hole. Data for coal bed correlations and strata mining
conditions are derived from core descriptions and geophysical logging (e-logging). Geophysical logs are
produced from a probe that surveys the drill hole void. Rock stratum types are interpreted from log
signatures produced from the probe which commonly include a hole caliper, rock density and gamma
readings. Coal-quality analyses were also employed during the core-exploration process from collected
coal samples.

Drill records indicate that independent contract drilling operators have typically been engaged to carry



out drilling on the Property. Geophysical logging was typically performed by outside logging firms.
MM&A, via its Geophysical Logging Systems subsidiary, has logged a significant number of the past
exploration holes, including most of the recently drilled holes.

The Location of the drill holes are shown on the maps included in Appendix C.

The cancentration of exploration drillholes varies slightly across the Property. Drilling on the Property
is typically sufficient for delineation of potential surface and highwall miner benches, and deep
mineable seams. Core logging is carried out by professional geologists in cases where roof and floor
strata are of particular interest for underground mining and in cases where greater resolution and
geologic detail are needed. However, most drill hole data come from simplified driller’s logs, which lack
details regarding geotechnical conditions and specific geology, making correlations and floor and roof
conditions difficult to determine. Geophysical logging (e-logging) techniques, by contrast, document
specific details useful for geologic interpretation and mining conditions. Given the variability of data-
gathering methods employed, definitive mapping of future mining conditions may not be possible, but
projections and assumptions can be made within a reasonable degree of certainty. A significant effart
was put into verifying the integrity of the database. Once this was established, stratigraphic columnar
sections were generated using cross-sectional analysis to establish or confirm coal seam caorrelations.

A typical cross-section is shown in Figure 7-1.
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Figure 7-1: Virginia Cross-Section
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Due to the long history of exploration by various parties on the Property, a wide variety of survey
techniques exist for documentation of data point locations. Many of the older exploration drill holes
appear to have been located by survey and more recently completed drill holes are often located by
high-resolution Global Positioning System (GPS) units. However, some holes appear to have been
approximately located using USGS topography maps or other methods which are less accurate.
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Therefore, discretion had to be used regarding the accuracy for the location and ground surface
elevation of some of these older drill holes. Ininstances where a drill hole location (or associated coal
seam elevations) appeared to be inconsistent with the overall structural trend (or surface topography
for surface-mineable areas), the data point was not honored for geological modeling. Others with
apparently minor variances were adjusted or then used by MM&A.

In 2025, Alpha provided no new drillholes to MM&A for the Virginia Property update.

Surveying of the underground and surface mined areas has been performed by the mine operators
and/or their consulting surveyors. By assignment, MM&A did not verify the accuracy or completeness
of the supplied mine maps but accepted this information as being the work of responsible engineers
and surveyors, as required by both State and Federal Law.

MM&A compiled comprehensive topographic map files by selecting the best available aerial mapping
for each area. In the case of active surface mines, digital U.S.G.5. historical topography was utilized to
reference original seam outcrop positions.



7.2 Drilling Procedures

Core drilling methods utilize NX-size (2'/s inch) or similar-sized core cylinders to recover core samples,
which can be used to delineate geologic characteristics, and for coal quality testing and geotechnical
logging. For the cored holes, the geophysical logs are especially useful in verifying the percent of core
recovery of both the coal samples (for assurance that sample is representative of the full seam) and of
the roof and floor rock samples (for evaluating ground control characteristics of deep mineable coal
seams). In addition to the core holes, rotary drilled holes also exist on the Property. Data for the rotary
drilled holes is mainly derived from downhole geophysical logs, which are used to interpret coal and
rock thickness and depth since logging of the drill cuttings is not reliable in this application.

Awide variety of core-logging techniques exist for the Property. For many of the core holes, the primary
data source is a generalized lithology description by the driller, typically supplemented by a more
detailed core log completed by a geologist. These drill logs were provided to MM&A collectively as a
geological database. MM&A geologists were not involved in the production of original core logs but did
perform a basic check of drill recards and information within the provided database. Where geophysical
logs for such holes are available, they were used by MM&A geologists to verify the coal thickness and
core recovery of relevant seams.

7.3 Mine Data

Mine data from active underground and surface mines was used to supplement the exploration drillhole
records, by seam. In-seam mine data was provided by Alpha through coal section measurement records
within maps of active mines. The mine data was processed for seam thickness and coal thickness, by
seam and then appended to each Carlson model database for seam model updates. Seam thickness
data excluded roof and floor strata records above and below the measured seam. For the 2025 update,
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supplemental mine data was utilized for the Bear Ridge Deep Mine, DM 44 (Rush Branch) as well as DM
41 and DM 42 (Jawbone) active underground mines.

7.4 Hydrology

Hydrologic testing and forecasting are necessary parts of the permitting process and as such are
routinely considered in the mine planning process.

MM&A is not aware of any significant hydrologic impacts being experienced at any three currently
active deep mines or two active surface mines. Future mining is projected to occur in areas exhibiting
similar hydrogeological conditions as past mining. Based upon the successful history of the operation
with regards to hydrogeological features, MM&A assumes that the operation will not be hindered by
such issues in the future.

Underground coal mining in Appalachia is often beneath active streams and near flooded abandoned
mine workings. Water inflows from these sources are an inherent risk that is managed through mine
design and planning.

7.5 Geotechnical Data

Life-of-Mine {LOM) Mining plans for potential underground mines were developed by MM&A through
incorporation of budget maps from Alpha. Pillar stability was tested by MM&A using the Analysis of
Coal Pillar Stability (ACPS) software program. MME&A reviewed the results from the ACPS analysis and
considered it in the development of the LOM plan. Coal and rock strengths from core testing are used
to verify the empirical assumptions integral to ACPS.

8 Sample Preparation Analyses and Security

8.1 Prior to Sending to the Lab

Most of the coal samples related to exploration drilling activities have been obtained from the Property
by subsurface exploration using core drilling techniques. The protocol for preparing and testing the
samples has varied over time and is not well documented for the older holes drilled on the Property.
Typical US coal sampling technique from core drilling is for the coal core sample, once recovered from
the core barrel, to be measured and described into a log, then wrapped in a sealed plastic sleeve and
placed into a covered wooden core box, which is the length of the sample so that the core can be
delivered to a laboratory in relatively intact condition and with original moisture content. The core
identification number and the depth are scribed on the sample box lid to identify the sample. This
process has been the norm for both historical and ongoing exploration activities at Virginia.

This work is typically performed by supervising drillers, geologist, or company personnel. Samples are
most often delivered to the company by the driller after each shift or acquired by company personnel
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or representatives. Most of the coal core samples were obtained by previous operators on the Property.
MME&A did not participate in the collection, sampling, and analysis of the majority of core samples
within the exploration database. However, it is reasonable to assume, given the professional level of
the previous operators, that these samples were generally collected and processed under industry best
practices. This assumption is based on MM&A’s familiarity with the operating companies and the
companies used to perform the analysis.

Additionally, specific to Alpha’s Virginia surface operations, a significant dataset was made available
related to in-pit quality measurements used during the mining process as a predictive measure prior to
mining. This robust dataset is generally based upon bulk or grab samples obtained by employees of
Alpha prior to the extraction of coal in surface mined pits. MMR&A's review of the datasets suggests a
general continuity of sampling procedures. Care was taken by MM&A to determine sampling locations
which are commonly tied to both coal seam names and generalized mine locations. The information
contained in the dataset does not include a surveyed location point, as the information is generally only
relied upon in the short term for assistance in coal blending procedures.



6.l Lab Froceaures

Coal quality testing related to exploration drilling has been performed over many years by operating
companies using different laboratories and testing regimens. Some of the samples have raw analyses
and washability analysis on the full seam (with coal and rock parting layers co-mingled) and are mainly
useful for characterizing the coal quality for projected production from underground and highwall
mining. Other samples have coal and rock analyzed separately, the results of which can be manipulated
to forecast either surface or underground mining quality. Care has been taken to use only those
analyses that are representative of the coal quality parameters for the appropriate mining type for each
sample.

Standard procedure upon receipt of core samples by the testing laboratory is to log the depth and
thickness of the sample, then perform testing as specified by a representative of the operating
company. Each sample is then analyzed in accordance with procedures defined under ASTM
International (ASTM) standards including but not limited to; washability (ASTM D4371); ash (ASTM
D3174); sulfur (ASTM D4239); Btu/lb. (ASTM D5865); volatile matter (ASTM D3175); and Free Swell
Index (FSI) (ASTM D720).

Specific to the aforementioned pit-quality sampling and associated datasets, laboratory analysis
includes both short proximate analysis and at times, detailed metallurgical characteristics. The dataset
contains a combination of raw and washed samples.

In addition to the steps taken to ensure the accuracy of the historical data as described above, Alpha
reports that the company employes a detailed chain of custody process during their current sampling
programs. This chain of custody process follows the sample from the time it is drilled until the final
quality results are entered into a database for preparation of geologic models.
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9 Data Verification

9.1 Procedures of Qualified Person

MM&A reviewed the Alpha-supplied digital geologic database which consists of data records including
drill hole information for holes that lie within and adjacent to the Property along with records for
numerous supplemental coal seam thickness measurements; mainly in mine measurements from
underground mine maps. Once the initial integrity of the database was established, stratigraphic
columnar sections were generated to use in cross-sectional analysis to establish or confirm coal seam
correlations. The stratigraphic column correlation method provides a view of seam depths, lithologic
strata and thickness intervals to over and underlying seams. Geophysical logs were used wherever
available to assist in confirming the seam correlation and to verify proper seam depths, thickness
measurements and recovery of coal samples.

After establishing and/or verifying proper seam correlation for all seams the database was used in the
geologic model process. Seam thickness, base-of-seam elevation, roof and floor lithology, and
overburden maps were independently generated for use in the mine planning process. Maps withseam
control data plus geological cross-sections were generated to represent the seam correlations and data
integrity.

Coal quality was analyzed and summarized by MM&A’s team of geologists and engineers. Quality was
provided by Alpha in various database formats, laboratory data sheets, and also obtained directly from
MME&A’s files. Care was taken to ensure that sampled data was representative of the mineable section.
In instances where minimal representative data was noted, geological tonnages were estimated based
upon applying assumed densities of coal and non-coal material to thicknesses expressed in geological
database files.

9.2 Limitations

As with any exploration program, localized anomalies, such as a thin coal area or poor mining
conditions, cannot always be identified. The greater the density of the samples taken, the less the risk.
Once an area is identified for inclusion in the mine plan, additional samples are taken to help reduce
the risk in specific areas. Ingeneral, provision is made in the mine planning portion of the study to allow
for localized anomalies that are typically classed more as a nuisance than a hinderance.

9.3 Opinion of Qualified Person

Sufficient data has been obtained through various exploration and sampling programs and mining
operations to support the geological interpretations of seam structure and thickness for coal horizons
situated on the Virginia Property. The Property data is of sufficient quantity and reliability to reasonably
support the coal resource and coal reserve estimates in this TRS.
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10 Mineral Processing and Metallurgical Testing

10.1 Testing Procedures

Basic chemical analyses (both raw and washed quality), petrographic data, rheological data and ash,
ultimate and sulfur analysis are available but not summarized for this filing. Available coal quality data
sourced from MM&A’s vaults (associated with former projects for Alpha and its predecessors) was
tabulated by resource area in 2 Microsoft® EXCEL workbook. Such data contained laboratory sheets
which MM&A utilized to confirm that sampled intervals were representative of geological models and
confirm that appropriate laboratory procedures were utilized to derive raw and clean coal
parameters. Additionally, Alpha provided MM&A with a database of its own in-house coal quality
information which did not include backup laboratory information or sampled intervals. MM&A
compared wash recovery values from Alpha’s dataset to proximal holes with wash recovery data in
MM&A’s dataset and calculated estimates of wash recovery based upon the relative percentages of
coal and rock from lithologic descriptions. In general, MM&A found that Alpha’'s dataset was
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statistical analyses of the coal quality datasets, including average value; maximum and minimum values;
and the number of samples available to represent each quality parameter of the seam. Coal samples
that were deemed by MM&A geologists to be unrepresentative were not used for statistical analysis of
coal quality, as documented in the tabulations.

Specific to the surface mine reserve areas, exploration quality was supplemented with historical pit
sampling. Tabulations were completed based upon annual arithmetic averages on in-pit samples for
washed quality. The general consistency in quality suggests confidence in the mines’ ability to continue
to produce a comparable metallurgical product.

The amount and areal extent of coal sampling for geological data is generally sufficient to represent the
quality characteristics of the coal horizons and allow for proper market placement of the subject coal
seams. For some of the coal deposits, there are considerable laboratory data from core samples that
are representative of the full extent of the resource area; and for others there are more limited data to
represent the resource area. For example, in the active operations with considerable previous mining,
there may be limited quality data within some of the remaining resource areas; however, in those cases
the core sampling data can be supplemented with operational data from mining and shipped quality
samples representative of the resource area.

10.2 Relationship of Tests to the Whole

The extensive sampling and testing procedures typically followed in the Coal Industry result in an
excellent carrelation between samples and Marketable product. Pit analyses of the coal from Virginia
were reviewed to verify that the coal quality and characteristics were as expected. The Virginia Property
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has a long history of saleable production, under various owners, in the Mid-Volatile and High-volatile
metallurgical and thermal markets, confirming exploration results.

10.3 Lab Information

Each sample is analyzed at area Laboratories that operate in accordance with procedures defined under
ASTM standards including but not limited to; washability (ASTM D4371); ash (ASTM D3174); sulfur
(ASTM D4239); Btu/Ib. (ASTM D5865); volatile matter (ASTM D3175); and Free Swell Index (FS/) [ASTM
D720).

10.4 Relevant Results

No critical factors have been found that would adversely affect the recovery of the Reserve. Any quality
issues that occur, either localized or generally, are accounted for in the Marketing Study done for this
TRS.

11 Mineral Resource Estimates

MM&A independently created geologic models to define the coal resources in Virginia. Coal resources
were estimated as of December 31, 2025.

11.1 Assumptions, Parameters and Methodology

Geological data was imported into Carlson Mining” software for geological modelling. Proprietary
software was used to compute resource estimates. The imported data, formatted in Microsoft” Excel
files, incorporates drill hole collars elevations, seam and thickness picks, bottom seam elevations and
raw and washed coal quality. These data files were validated prior to being imported into Carlson’s
software. Once imported, a geologic model was created, reviewed, and verified with a key element
being a gridded model of coal seam thickness. Resource tons were estimated by from the seam
thickness grid hased on each valid point of observation and by defining resource confidence arcs around
the points of abservation. Points of observation for Measured and Indicated confidence arcs were
defined for all valid drill holes that intersected the seam using standards deemed acceptable by MM&A
based on a detailed geclogic evaluation and a statistical analysis of all drill holes within the projected
reserve areas as described in Section 11.1.1. The geological evaluation incorporated an analysis of seam
thickness related to depositional environments, adjacent roof and floor lithologies, and structural
influences.

After establishing correlations, validated coal seam data, including seam thickness and elevation for
seams of economic interest were used to generate a geologic model. Due to the relative structural
simplicity of the deposits and the reasonable continuity of the tabular coal beds, the principal geological
interpretation necessary to define the lateral extents of the coal deposits is the proper modeling of
seam thickness and elevation. Both coal thickness and quality data are deemed by MM&A to be
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reasonably sufficient within the resource areas. Therefore, there is a reasonable level of confidence in
the geologic interpretations required for coal resource determination based on the available data and
the techniques applied to the data.

Table 11-1 below provides the geological mapping and coal tonnage estimation criteria used for the
coal resource and reserve evaluation. These cut-off parameters have been developed by MM&A based
on its experience with the Alpha Property and are typical of mining operations in the Central
Appalachian coal basin. This experience includes technical and economic evaluations of numerous
properties in the region for the purposes of determining the economic viability of the subject coal

reserves.
Table 11-1: General Reserve & Resource Criteria
Itam Parameters Technical Notes & Exceptions®
+ General Reserve Criteria
_Reserve Classification : | Reserveand Resource Coal resources as reported are Inclusive of coal reserves.
Reliability Categories Reserve {Proven and Probable} To better reflect geolegical conditiens of the coal

deposits, distance between points of observation is
Resource (Measured, Indicated & Inferrad) determined via statistical analysis,



Effactive Date of Resource
Estimate

Effzctive Date of Reserve Estimate

Seam Density

December 31, 2025

December 31, 2025

25+(Raw Ash /100

With raw seam arialysis: 56 =

In the absence of laboratory data, estimated by (1)
assuming specific gravity of 1.30 for coal and 2.25 for
rock parting

For surface-mineable reserves, the (Ps responsible for
the delfineation of coal reserves have opted to classify
tons in areas lacking exploration drill hole guality a5 100-
percent probable as opposed to basing proven and
probable classifications upon relative distance from drill
holes, Resource classification as stated in the tahles is
directly derived from drill hole spacing.  The Qs have
refied upon consistency in historical pit sampling as a
|ustification for reserve delineation in such areas,

Coal resources were estimated based upon deplétim
maps as of September 30, 2025 for underground mines
and as of June 30, 2025 for surface mines, along with
third and fourth quarter 2025 production depletion
adjustment. )

Coal reserves were 1 based upon dep maps
as of September 20, 2025 for undarground mines and as
of lune 30, 2025 for surface mines, along with third and
fourtn quarter 2024

1eti

ble Criteria

Ind
* Underg!

Thickness

Total seam thickness

imum Seam Thickness

30Inches Jawbone Seam / 27 Inches other seams

Mlinor Exceptions for localized zones of thinner coal

Minimum Mining Thickness
Minimum Total Coal Thickness
Minirmum In-Seam Wash Recovery

52inches )
30irches Jawbone Seam / 27 inches other seams

Minor Exceptions for localized zones of thinner coal

Wash Recovery Applied to Coal
Reserves

"Out-of-Searn Dilution Thickness
for Run-of-Mine Tons Applied to
ROMrennages

Mine Barrier

Based on average yield for drill holes within reserve

area, orin the ahsence of laboratory washability data,

based on estimated visual recovery using specific

gravities noted above and 95 percent yield on “clean”
£oal sl A

Greater of 2 inches or 52-inch minimurm cutting

height less seam thickness

| 200-foot distance from abandoned mines and sealed |

or plllared areas

Marsria Mucen & Associaes, Inc,

37




Alpha Metallurgical Resources, Inc.

statement of Coal Resources and Reserves for the
Virginia Complex in Accordance with

United 5tates SEC Standards as of December 31, 2025
Central Appalachian Coal Basin

Virginia, USA
Item Parameters Technical Notes B Exceptions*®
Minimum Reserve Tonnage 400 thousand rec bile tons for individual srea
{logical mining unit)
Minitnuir- OveeburdenDieath. . | 100 eet

Considered on a case bv-c;so.b:sis. dupmding. on

Minimum Interval to Rider Coal f i
interval lithology, etc.

Minimum Interval to Ove Wi 2'5;' | considered ona case-hy-case basis, depending on
Underlying Reserves interval lithology, extent, and type of extraction, ete.
Iinimum Interval to Overlying or Considered on a case-by-case basis, depending on
Underlying Mined Areas interval lithology, extent and type of extraction, ete.
Adjustments Applied to Coal 6.0 percent moisture Iricrease; 95 percent preparation
Reserves plant inefficiency
+ Surface-mineable Criteria
. Surface mining
o 50 | Fighwa mining (WWM)
Used laboratory apparent specific gravity data where
available. Dtherwise use raw ash formula: Sp. Gr. =
(% Raw Ash/100} + 1.25 — . - ey —
Coal Density Used estimated specificgravity Based:on 130 s pecific This is also referred (o as EVR or Estimated Visual
gravity for coal and 2.25 specific gravity for rock Recovery method, N
. EXCEPTION: Used 1800 tons per acre foot for seams with
where nolak data was available. % 3
no qua ata on surface reserve caleulation
S = g ‘Surface-mineable coal resource is estimatad whers
Controlled mireral and surface rights are controlled. No resource
Surface Property Control estimated If mineral rights are not controlied.
Urcarticlled Surface-mineable coal resource estimated where surface
Is uncantrolled if mineral rights are cantrelled.
Basis for Cozl Tonnage Thickness of recoverable coal less removakle partings Wi mum thicknéss of vemnoyable parting for surface:

mineable seam ic 0.25-foot generally

1 e i
Minimum Total seam thickness 2,0 faet (*)

A % O foot(*
Seam in Multi-Seam Areas Loteat(*)

Minimum Thickness of Secondary
Seam
Surface Mine Recovery

0.5 foot Secondary seam is within 2.5 feet of principal seam

Includes remnants of previous desp mine and auger

855 of Solid

arg

Mine Strip Ratio : : X
P BCr/ton for thermal coal cut or job,

Highwall Mine Recovery Varies based on ARMPS like formula®*® Includes 0.85 factor for unachieved penetration depth
Mini | thicks far High ;

ermtfmerwa sl 20:inch coal thickness Seam thickness can vary within a panel,
e e e Eieiet i e St o LT

for HW M Run-of-Mine Tons thickness
AppliedtoROM tonnages | y e e b g e

Areas Considered for Surface- Permitted 2nd potential permit areas provided by

minesble Coal Resource | Alphs

Note: Exceptions for application of these criteria to reserve estimation are made as warranted and demonstrated by either actual mining experience or
detailad data that allows for empirical evaluation of mining conditions, Final classification of coal reserve isbased on the pre-feasibility evaluation.

** MMEA derived HWM recoveries based on ARMPS like formulas that consider coal and overburden thickness, coal in situ coal strength, and rock density.
ARMPS suggested minimum Stability Factors are used to determine assumed web and barrier pillar widths that are used to derive a recovery factar
that is further adjusted by a 0.85 factor for unachieved penetration depths,

1111 Geostatistical Analysis

MM&A completed a geostatistical analysis on drill holes within the reserve boundaries to determine
the applicability of the common United States classification system for measured and indicated coal
resources. Historically, the United States has assumed that coal within %-mile (1,320 feet) of a point of
observation represents a measured resource whereas coal between ¥-mile (1,320 feet) and ¥%-mile
(3,960 feet) from a point of observation is classified as indicated. Inferred resources are cammonly
assumed to be located between ¥%-mile (3,960 feet) and 3 miles (15,840 feet) from a point of
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observation. Per SECregulations, only measured and indicated resources may be considered for reserve
classification, respectively as proven and probable reserves.

MM&A performed a geostatistical analysis test of the Virginia data set using the Drill Hole Spacing
Analysis (OHSA) method. This method attempts to quantify the uncertainty of applying a measurement
from a central location to increasingly larger sguare blocks and provides recommendations for
determining the distances between drill holes for measured, indicated, and inferred resources.

To perform DHSA the data set was processed to remove any erroneous data points, clustered data
points, as well as directional trends. This was achieved through the use of histograms, as seen in Figure
11-1, color coded scatter plots showing the geospatial positioning of the borings, Figure 11-2, and trend
analysis.

Figure 11-1: Histogram of the Total Seam Thickness Figure 11-2: Scatter plot of the Total Seam Thickness
for the Jawbone Seam Present in the Virginia for the Jawbone Seam Present in the Virginia
Complex Complex
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Following the completion of data processing, a variogram of the data set was created, Figure 11-3. The
variogram plots average square difference against the separation distance between the data pairs. The
separation distance is broken up into separate hins defined by a uniform lag distance (e.g., for a lag
distance of 500 feet the bins would be 0 - 500 feet, 501 — 1,000 feet, etc.). Each pair of data paoints that
are less than one lag distance apart are reported in the first bin. If the data pair is further apart than
one lag distance but less than two lag distances apart, then the variance is reported in the second bin.
The numerical average for differences reported for each bin is then plotted on the variogram. Care was
taken to define the lag distance in such a way as to not averestimate any nugget effect present in the
data set. Lastly, modeled equations, often spherical, gaussian, or exponential, are applied to the
variogram in order to represent the data set across a continuous spectrum.
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Figure 11-3: Variogram of the Total Seam Thickness for the Jawbone Seam
Present in the Virginia Complex
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The estimation variance is then calculated using information from the modeled variogram as well as
charts published by Journel and Huijbregts (1978). This value estimates the variance from applying a
single central measurement to increasingly larger square blocks. Care was taken to ensure any nugget
effect present was added back into the data. This process was repeated for each test block size.

The final step of the process is to calculate the global estimation variance. |n this step the number
square blocks that would fit inside the selected study area is determined for each block size that was
investigated in the previous step. The estimation variance is then divided by the number of blocks that
would fit inside the study area for each test block size. Following this determination, the data is then
transformed back to represent the relative error in the 95%-percentile range.

Figure 11-4 shows the results of the DHSA performed on the Jawbone seam data for the Virginia
Complex. DHSA provides hole to hole spacing values, these distances need to be converted to radius
from a central point in order to compare to the historical standards. A summary of the radius data is
shown in Table 11-3. DHSA prescribes measured, indicated, and inferred drill hole spacings be
determined at the 10-percent, 20-percent, and 50-percent levels of relative error, respectively.
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Figure 11-4: Result of DHSA for the Jawbone Seam Present in the Virginia Complex
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Table 11-2: DHSA Results Summary for Radius from a Central Point

Measured Radial Distance Indicated Radial Distance Inferred Radial Distance
(10% Relative Error) (20% Relative Error) (50% Relative Error)
(Miles) (Miles) [Miles)
 Gaussign: | . 0&2 | 05 | 23
T S S I il B
Exponential: 0.58 1.03 239

Comparing the results of the DHSA to the historical standards, it is evident that the historical standards
are more conservative than even the most conservative DHSA model with regards to determining
measured resources. The Exponential model recommends using a radius of 0.58 miles for measured
resources compared to the historical value of 0.25 miles. With respect to indicated resources the DHSA-
recommended drill hole spacing exceeds the historical standards. The Exponential model recommends
using a radius of 1.03 miles, while the Gaussian and Spherical models recommend a radius of 1.05 and
1.08 miles, respectively. These results have led the QPs to report the data following the historical
classification standards, rather than using the results of the DHSA.

11.2 Resources Exclusive of Reserves

The Virginia Properties contain resource blocks of underground seams which were not deemed to
exhibit reserve potential at the time of the study. These resources, identified as resources exclusive of
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reserves, exist in the Upper Banner, Lower Banner, Jawbone Rider and Jawbone seams. Reasons which
may preclude elevation of resources to reserves include, but are not limited to:

1.  Limited availability of quality information to document coal seam market characteristics.
2.  Block does not meet reserve criteria at this time.
i. Upper Banner seam, Holly Creek Block HC-B1 is less than 2.5 feet total coal thickness,
Map UB-2.
ii. Jawbone Rider Deep Mine 43 Block D2 is a high reject area, Map JBR-7.

3.  Isclation of resource blocks in which seam access costs are cost prohibitive at the time of the
study.

i Lower Banner seam, Ball Ridge (DM 46) Block BR-C (Map LB-4); Jawbone Rider seam,
Deep Mine 43 Block C1A (Map JBR-7); Jawbone seam, Black Dog Block BD-E (Map JB-9)
and Deep Mine 41, Block 41-G (Map /B-8) and Deep Mine 42, Block 42-E (Map JB-9) have
all been classified as resource as they are isolated from the reserve Blocks.

4. Unfavorable economics at the preliminary feasibility study level, yet economics could become
attractive in the future under different market conditions.

5.  Exclusion from LOM planning by mining operator due to remaining resource blocks which are
relatively small, isolated blocks and not currently attractive from an operational perspective.

i Jawbone Rider seam Deep Mine 43, Block D1 (Map /BR-7) and lawbone seam, Black Dog
Block BD-D (Map JB-9).

ii. Holly Creek was previously reported as a reserve, although in 2023 the Property was
reclassified as a resource exclusive of a reserve (not converted to a mine plan). The
reclassification was based on projected difficult mining conditions (hard cutting)
encountered at the adjoining mine.

ii. Jawbone seam, Deep Mine 41. Mapped with new 2023 drillholes, a portion of Block 41-
E is isolated and assigned resource (Map B-7).

11.2.1 Initial Economic Assessment

MM&EA completed an initial economic assessment to determine the potential economic viability of
resources exclusive of reserves (not converted to reserves). MM&A applied relevant technical factors
to estimate potential saleable tons without the resource blocks, should the resources be extracted via
deep, continuous mining methods. MMR&A developed cash cost profiles for the resource blocks,
including direct cash costs (labor, supplies, roof control, maintenance and repair, power, and other);
washing, trucking, materials handling, general and administrative, and environmental costs; and
indirect cash costs (royalties, production taxes, property tax, insurance). Costs were developed based
off relevant cost drivers (per-ft, per-raw-ton, per-clean-ton). Additionally, MM&A estimated capital
costs to access resources. Capital costs associated with mine developed were amortized across the
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resource’s potential saleable tonnages. Additional non-cash items (depreciation of equipment and
depletion) and cash costs were compared to an assumed sale price of 5145 per ton netback FOB loadout
(approximately 5208 per ton U.S. East Coast basis) for mid-volatile markets. This resource assumed
sales value was developed as a premium to the market-based reserve sales value to properly estimate
the sales-related expenses should these resources be extracted during higher-than-average market
conditions. Pricing used for the primary product was selected by the QP and deemed reasonable based
on a review of historical average pricing for the Virginia complex coal products over the past 5 years.
The results of the analysis are shown below and demanstrate potential profitability on a fully loaded
cost basis. Detailed summaries are shown in Appendix B.

Table 11-3: Results of Initial Economic Assessment

Transportation, Fully
Resource Direct Washing, Enviro, Loaded
Mine/Resource Block Block Cash G&A Indirect Non Cash  Total Cost P&L
Ball Ridge Block BR-C 'é”a‘[':f;r 562.76 534.34 $12.32 59.33 5118.81 $26.19
Jawbone Rider Block Jawb [ [ '
SWAING MOET S00f awhane $63.82 $41.40 $12.32 $9.43 | $126.97 $18.03

124 D1 D7 Rider



lawbhone Blocks BD-
D1&2, BD-F, 41-E4RG, $69.46 52803 $11.92 $807 | S11828 $26.72
A2-E/F1/F2/F3 lawbone
Upper
Holly Creek s $51.81 $31.87 $12.32 $1436 | $110.36 $34.64
Bear Ridge Upper £75.70 $39.14 $12.12 8649 | 913344 $11.56
Banner & : * : =
Figure 11-5: Results of Initial Economic Assessment
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11.3

Based on the wark previously described and detailed modelling of those areas along with consideration
of all modifying factors, a coal resource estimate, summarized in Table 11-4, was prepared as of
December 31, 2025, for property controlled by Alpha.

Qualified Person’s Estimates

Table 11-4: Coal Resources Summary as of December 31, 2025

Coal Resource (Dry Tons, In 5itu, Mt)

Measured Indicated Inferred

Inch of Reserve (Ci d to Reserve)

88 Strip Upper Banner-Tiller £73,100 27,200 o 900,400

3 Forks Upper Barner-Tiller 9,695,600 | 1,235,700 0| 10931300

Long Branch Upper Banner 2 - Lower Banner 1,914,000 333,800 | o 2,247 800

Bearfidge | Uppersener (46501 _4ngo | 0| o] 472800

Ball Ridge (Deep Mine 46) L Banner (-‘1980]___ 4,602 200 o 4,95D,6|3ﬂ___
Long Branch (Daep Mine 45) Lower Banner (49500) 3101900 | 316,500 0| 238800

Rush Branch (Deep Mine 44) Lewer Banner (4900) 744,800 111,000 o 855,800
__I?u:p Mine 43 lawbone Rider [5950) 37,948,900 | 21,354,800 250,?0@ . 59,554.5‘.:}0__

.q._

sep Mine 41 16 (600D 49,125 14,829, _ 3,954,
Deep Mine 42 lawhane (5000 35,754,500 | 5,813,700 o | 41,562200
Total Inclusive of Reserve {Converted to Reserve) 160,489,100 | 44,639,700 250,700 | 204,326,900
Exclusive of Reserve (Not Converted to Reserve|
Holly Creek Upper Banner (4650) 5,594,200 2,155,800 4] 7,750,000

Bear Aidge Upper Banner (4650) 437,000 | 160,000 "o | 597000
Ball Ri | 3,100 o 100
: : e Ride 653400 | 8216, 00 | 19278800
“Black Dog Jawbone (000} 6,388,200 | 1,856,300 o | 78245100
T T s s R
Deep Mine 42 lawbone (6000} 15,200 o 2,043 200
Total Exclusive of Reserve [Not Convertad to Reserve) 30,817,000 | 13,142,900 409,100 44,369,000

Grand Total

Inclusive of Reserve (Converted to Reserve) 160,489,100 | 44,639,700 250,700 | 204,326 800

Exclusive of Reserve (Mot Converted to Reserve) | 30,817,000 | 13,142,800 408,100 | 44,369,000
GrandTotal 191,306,100 | 57,782,600 | 559,900 | 248,696,000

Note (1); Resource tons are inclusive of reserve tons since they are the in-situ tons from which recoveroble coal reserves are derived,
Nete {2]: Coal resources are reported on a dry basis. Surface moisturs and inherent moisture are excluded,

Tetals may not add due ta rounding.

See Appendix A for detailed Ereakdown,

11.4

While there is some stratigraphically controlled seam-thickness variability due to seam splitting, sand
channels, etc., MM&A geologists and engineers modeled the deposit and resource areas to reflect
realistic mining scenarios, giving special consideration to uncertainties as related to each class of

Qualified Person’s Opinion

mineral resources such as (1) seam thickness, (2) floor and roof conditions, (3) mining equipment, etc.
This statistical study demonstrates that for each configuration of mineable seams, the classification
systemn of measured (0 — % mile), indicated (% to % mile), and inferred (3% to 3 miles) is reasonably
adequate to predict seam thickness variation for modeling and mining purposes. Based on MM&A's
geostatistical analysis, it would be possible to extend the measured, indicated and inferred arcs slightly
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beyond historically accepted practices due to consistent geological settings. The QP’s have again
elected not to extend arc distances, introducing a level of conservatism in measured and indicated coal
classification.

Based on the data review, the attendant work done to verify the data integrity and the creation of an
independent Geologic Model, MM&A believes this is a fair and accurate representation of the Virginia
coal resources.

12 Mineral Reserve Estimates

12.1 Assumptions, Parameters and Methodology

Coal Reserves are classified as proven or probable considering “modifying factors” including mining,
metallurgical, economic, marketing, legal, environmental, social and governmental factors.

> Proven Coal Reserves are the economically mineable part of a measured coal resource, adjusted
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appropriate assessment and studies in consideration of and adjusted for reasonably assumed
modifying factors. These assessments demonstrate that extraction could be reasonably justified at
the time of reporting.

> Probable Coal Reserves are the economically mineable part of an indicated coal resource, and in
some circumstances a measured coal resource, adjusted for diluting materials and allowances for
losses when the material is mined. Itis based on appropriate assessment and studies in
consideration of and adjusted for reasonably assumed modifying factors. These assessments
demanstrate that extraction could be reasonably justified at the time of reporting.

Upon completion of delineation and calculation of coal resources, MM&A generated a LOM plan for
Virginia. The footprint of each reserve area is shown on the maps in Appendix C. The Mine plan was
generated based on 5-year budget mine plans provided by Alpha and supplemented with additional
projections by MM&A to reflect LOM plans that honor property control limits, geologic mapping, or
other factors determined during the evaluation.

Carlson Mining software was used to generate the LOM plan for Virginia. The mine plan was sequenced
based on productivity schedules provided by Alpha. MM&A judged the productivity estimates and plans
to be reasonable based on experience and current industry practice.

Raw, ROM production data outputs from LOM plan sequencing were processed into Microsoft” EXCEL
spreadsheets and summarized on an annual basis for processing into the economic model. Average
seam densities were estimated to determine raw coal tons produced from the LOM plan. Average mine
recovery and wash recovery factors were applied to determine coal reserve tons.
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Coal reserve tons in this evaluation are reported at a 6.0-percent moisture for underground and 4.5%
for surface reserves and represent the saleable product from the Property.

Pricing data as provided by Alpha from third party sources is described in Table 16-2. The pricing data
assumes a flat-line long term realization of $183 to $190 per short ton port pricing, with an average of
$132.52 per ton netback pricing reflective of the high- and mid-volatile product currently sold at
Virginia.

The coal resource mapping and estimation process, described in the report, was used as a basis for the
coal reserve estimate. Proven and probable coal reserves were derived from the defined coal resource
considering relevant processing, economic (including technical estimates of capital, revenue, and cost),
marketing, legal, environmental, socio-economic, and regulatory factors and are presented on a moist,
recoverable basis.

As is customary in the US, the categories for proven and probable coal reserves are based on the
distances from valid points of measurement as determined by the QP for the area under consideration.
For this evaluation, measured resource, which may convert to a proven reserve, is based on a ¥-mile
radius from a valid point of observation.

Points of observation include exploration drill holes, and mine measurements which have been fully
vetted and processed into a geologic model. The geclogic model is based on seam depositional
modeling, the interrelationship of overlying and underlying strata on seam mineability, seam thickness
trends, the impact of seam structure, intra-seam characteristics, etc. Once the geologic model was
completed, a statistical analysis, described in Section 11.1.1 was conducted and a ¥-mile radius from a
valid point of observation was selected to define Measured Resources.

Likewise, the distance between % and % of a mile radius was selected to define Indicated Resources.
Indicated Resources may convert to Probable Reserves.

Inferred Resources (greater than a %-mile radius from a valid point of observation) have been excluded
from Reserve consideration.

12.2 Mineral Reserves

Virginia Properties reserves were derived from multiple coal seams of Figure 7-1 located on the
Property. Reserves are estimated for both surface and underground mining. Surface reserves were
derived for two sites, Long Branch and 88 Strip/Three Forks. Each account for coal reserves from
multiple seams. Underground reserves were derived from four seams. The underground accessed
seams include the Upper Banner seam at Bear Ridge; the Lower Banner seam at Ball Ridge Mine 46,
Long Branch Mine 45, and Rush Branch Mine 44; the Jawbone Rider seam in Deep Mine 43; and the
Jawbone seam in Deep Mine 41, Mine 42 and Black Dog. Demonstrated reserve tons are listed in the
discussion below. Table 12-1 shows the demonstrated tonnage by Proven and Probable status.
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12.2.1 Surface Reserves

The two surface mines of the Virginia Properties, including the active 88 Strip and idle Long Branch
Mine, are both contour and highwall miner reserves. Estimated LOM average mine ratios (BCY/Ton) do
not exceed 25 to 1 for the reserve estimates. Cross sections through drill holes with lithologic records
and correlated coal seams have been prepared for each surface reserve and are available upon request.

12.2.1.1 Long Branch Surface

The Demonstrated reserve at Long Branch is comprised of 0.16 million surface mine tons and 0.68
million highwall miner tons from three seams. The currently idle Long Branch mine includes permitted
reserves to be extracted from the Upper Banner 2, Upper Banner and Lower Banner seams. The
geologic model was last updated in 2024 with seam data of coal section records extracted per seam
from mine maps. Locally, previous surface mining exists in each of the three seams while previous deep
mines exist in the Upper and Lower Banner. Planned mining methods are by contour strip and highwall
miner mainly in new reserve blocks with little reserve in areas previously mined of the three seams.

12.2.1.2 88 Strio and Three Forks Surface



Demonstrated reserve at 88 Strip and Three Forks is comprised of 4.18 million surface mine tons and
2.44 million highwall miner tons from multiple seams for permitted and non-permitted reserve. The
two mines are proximate to one another with adjacent mine permits.

The 88 Strip surface mine has a history of previous mining. Even though portions of the mine have been
reclaimed, select previously mined areas are included in the reserve along with remaining reserve
blocks. Reserves from 88 Strip are derived from seven seams that include the Aily, Raven 2, Raven
Upper split, Raven Lower split, Jawbone Rider, Jawbone, and Tiller. The Upper and Lower Raven splits
merge into the Raven seam on the south end of the mine area (Map 88-8). Also, on portions of reserves,
the Jawbone and Tiller seams are essentially joined and known as the Thick Tiller west of the fault
running through the Property (Map 88-11). These two seams were joined during deposition,
contemporaneously with fault block movement. Elsewhere, the Jawbone and Tiller seams are
separated by a sandstone unit named the Counsel sandstone. Most seams at 88 Strip are sufficiently
thick to include highwall miner reserves.

The 88 Strip and Three Forks geologic model was last updated in 2024 with seam data of coal section
records extracted per seam from mine maps. The Thick Tiller has been extensively deep mined, but due
to its thickness, approaching 20 feet, required that the mines leave large mine pillars. The 88 Strip
operation concentrates its active and future surface extraction on areas where these mine pillars are
still intact and at their largest. The strip ratio for mining the Thick Tiller is high, in excess of 30 to 1,
(including rehandle of previously mined Raven seam spoil and burden to Jawbone Rider), but
orientation of pit geometry to allow usage of low-cost dozer pushing encourages its continued
development. MM&A has determined that the Thick Tiller reserves will be exhausted by the year 2032.
Due to high strip ratio, MM&A recommends that Alpha perform additional drilling to confirm that pillars

Mansriaw Muien & Assocmtes, Inc, A7




Alpha Metallurgical Resources, Inc.

statement of Coal Resources and Reserves for the
Virginia Complex in Accordance with

United 5tates SEC Standards as of December 31, 2025
Central Appalachian Coal Basin

Virginia, USA

are intact, as documented in old depletion mapping, and before expanding the identified Thick Tiller
reserve areas.

The balance of the 88 Strip/Three Forks reserves is contouring to support highwall mining activity on
nine other seams. Contour widths are expected to be no wider than is necessary to allow mine spoil to
pass behind the active highwall miner. Wall advance will be such that an additional highwall miner will
be needed by late 2029 and a third by year 2031. Essentially all of this contour and highwall mining
activity is on the Three Forks portion of the reserve, with more than half of it presently not permitted.
Additional hollow fills will be required to fully exploit these reserves.

Some coals included in the surface-mineable reserves lack seam-specific coal quality data. The QPs
responsible for the delineation of such surface-mineable coal reserves have opted to classify tons in
areas lacking exploration drillhole quality as 100-percent probable as opposed to basing proven and
probable classifications upon relative distance from drill holes. Resource classification as stated in the
tables is directly derived from drillhole spacing. The QPs at MM&A have relied upon consistency in
historical pit sampling as a justification for reserve delineation in such areas.

12.2.2 Underground Reserves

Underground reserves of the Property are derived from several smaller above drainage deposits in the
Upper and Lower Banner seams along with larger seam deposits of the deeper Jawbone Rider and
Jawbone seams. Three of the underground mines are currently active, the Rush Branch Mine 44 in the
Lower Banner seam, Bear Ridge mine in the Upper Banner seam and Deep Mine 41 in the Jawbone
seam. The Deep Mine 46 (Ball Ridge — Lower Banner) permit was issued and is in development. Seam
sections through drill holes with roof and floor lithologic records and correlated coal seams have been
prepared for each underground reserve and are available upon request.

12.2.2.1 Deep Mine 37— Holly Creek Upper Banner

Holly Creek remains a resource exclusive of reserve (not converted to a mine plan) for this reporting
period of December 31, 2025. The classification is based on projected difficult mining conditions (hard
cutting) that were encountered at this mine.

12.2.2.2 Bear Ridge Upper Banner

Bear Ridge is an active mine with 0.08 million tons of permitted, demonstrated reserve remaining. In
2022, the Bear Ridge mine permit was revised to add additional acres. The average seam thickness of
the Upper Banner seam at Bear Ridge ranges between 2.5 and over 3 feet thick. Previous mining of the
Upper Banner seam exists in the closed underground mines that adjoin the reserve and in the Long
Branch surface mine. The Bear Ridge mine extent is limited by creek drainages to the south, low coal
trends to the west and east, and existing underground mines to the north. The mine is currently active.

Magsraw Miucer & Associates, INC 43

Alpha Metallurgical Resources, Inc,

Statement of Coal Resources and Reserves for the

Wirginia Complex in Accordance with

] United States SEC Standards as of December 31, 2025

Central Appalachian Coal Basin
Virginia, USA

12.2.2.3 Deep Mine 46 — Ball Ridge Lower Banner

The Ball Ridge reserve includes 1.28 million tons of demonstrated reserves from two pods of Lower
Banner coal, Ball Ridge West (Block BR-A1/A2) and Ball Ridge East (Elock BR-B1/B2). The reserve pods
are bounded to the north by stream drainages and low overburden cover but elsewhere by low coal
trends. The seam pods are separated in the middle by a low cover zone above the head of Cabin Creek.
Seam thickness of the reserve ranges between 2.5 and over 4.0 feet thick. The Deep Mine 46 (Ball Ridge
— Lower Banner) permit was issued and is now an active mine.

12.2.2.4 Deep Mine 45— Long Branch Lower Banner

The Long Branch reserve in the Lower Banner seam includes 0.72 million demonstrated tons and is
proximate to the Long Branch Surface mine. The reserve is permitted and has an approximate average
seam thickness of 2.68 feet thick. Previous underground mining of the Lower Banner seam occurred in
the Roaring Fork No. 2 Mine that is located immediately adjacent to the south of the Long Branch
reserve block. The mine has not been faced up.

12.2.2.5  Deen Mine 44 — Rush Branch Lower Banner



Rush Branch (Deep Mine 44) is currently an active mine. The Rush Branch reserve includes 0.19 million
demonstrated permitted and non-permitted tons. In 2024, seam data of coal section records was
extracted from DM 44 mine map and utilized to update the geologic model.

In 2022, the Rush Branch mine permit was revised to add additional acres, west of Rockhouse Branch.
The revised permit included a portion of resource block RB-C. In 2023, the RB-C block which includes
permitted and non-permitted tons, has been reclassified to reserve. In 2024, mine block RB-A, north of
Rockhouse Branch was depleted. Previous mining of the Lower Banner seam exists in several
underground mines located south and north of the mine. Some thin coal zones divide the reserve blocks
which range in seam thickness between 2.5 and over 4.0 feet. The lateral extent of the reserve is bound
by multiple stream drainages. The mine is active with two production sections operating.

12.2.2.6 Deep Mine 43 - Jawbone Rider

The Jawbone Rider seam reserve of the proposed Deep Mine 43 includes an estimated 21.64 million
demonstrated tons, or 37-percent of the Virginia properties total underground reserve. This below
drainage reserve is not permitted and has no previous mining locally. Coal thickness of the Jawbone
Rider reserve ranges from about 2.33 feet to over 5.0 feet, yet most of this demonstrated reserve has
an average thickness between 2.5 and 3.5 feet. There are several mapped low coal pods excluded from
the reserve where drill data records indicate the total coal is less than 2.25 feet thick. The mine has not
been faced up.
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The seam model was last updated in 2023 with approximately 16 new gas wells recejved from Alpha.
Most of those holes are located in or near the southern portion of the reserve boundary. Drilling was
assessed to further define the deposition of the Jawbone Rider seam and in general, the new seam data
from the drill holes aligned with the seam thickness trends of the seam.

The Jawbone Rider reserve is bordered by two faults, the Jess Fault to the Northeast and the Russell
Fork fault to the southwest and divided by the Little Paw Paw Fault in the reserve area. Two faults have
a greater impact on the reserve. The Russell Fork Fault limits the lateral extent of the reserve in the
southwest direction, while displacement of the Little Paw Paw Fault divides the reserve into separate
west (ID) and east (ID) blocks. The west block is also divided along the overlying Russell Fork River.
Several adverse mineral tracts limit the reserve extent. The potential addition of select adverse blocks
could expand the Jawbone Rider resource or reserve in the future. Additional exploration is
recommended to delineate coal thickness trends in several locations in the reserve block, and in the
proposed permit limits with further resource potential.

12.2.2.7 Deep Mine 41, Deep Mine 42, Black Dog — Jawbone

The Jawbone seam reserve is laterally continuous and incorporates three adjacent reserve areas: Deep
Mine 41, Mine 42, and the Black Dog mine. Mine 42 block is currently accessed from Deep Mine 41 and
is not a separate mine. This below-drainage reserve includes 33.87 million demonstrated tons, or 59
percent of the Virginia Properties total underground reserve. Approximately 91 percent of the Jawbone
reserve s permitted by the three mine permits. The mineable seam thickness fluctuates across the
reserve. Seam heights range from 2.5 feet to over 7.0 feet thick, with an approximate average seam
thickness of 4.5 feet. Several faults run through the reserve but appear to have limited impact with
mining. Previous mining exists within the permitted boundaries and also east of the Black Dog mine.

Deep Mine 41 is the largest mine in the Jawbone reserve with 18.43 million demonstrated tons. It also
has a significant amount of previous mining. Mine 42 block includes 11.24 million demonstrated reserve
tons. The Black Dog reserve includes 4.20 million demonstrated tons. It too has a significant amount
of previous mining inside the permit boundary.

The Jawbone seam proximity to the overlying Jawbone Rider coal and the underlying Jawbone Leader
coal have been identified on Maps JB-8 and JB-9. Locations where the Rider coal is less than 10 feet
above and where the Leader coal is less than 5 feet below the Jawbone seam have been mapped for
the report users’ benefit. Where the Rider coal is less than 10 feet above, less stable roof and floor
mining conditions could exist in the reserve.

In 2023, per recognition of areas where the Leader seam is proximate to the Jawbone seam, MM&A
further evaluated the Jawbone to Jawhone Leader seam interval to identify areas where the leader coal
is within 2-foot of the Jawbone seam. From the evaluation, several Jawbone-Jawbone Leader areas
were identified by these criteria, including a large area in block 42-A. Observations of seam data indicate
that, in general, when the Jawbone seam thickness is greater than approximately 4.5 feet, the Jawbone

Magsraw Miucer & Associates, INC 50

Alpha Metallurgical Resources, Inc,

Statement of Coal Resources and Reserves for the

Wirginia Complex in Accordance with

] United States SEC Standards as of December 31, 2025
Central Appalachian Coal Basin

Virginia, USA

Leader coal is close to or attached to the bottom of the Jawbone seam. The Jawbone-Jawbone Leader
joined seam areas commonly have a seam height range of approximately 4.5 feet to over 8.0 feet.

The mine is currently operating seven (7] continuous miner sections.

12.3 Qualified Person’s Estimates

The coal reserves, as shown in Table 12-1, are based on a technical evaluation of the geology and a
preliminary feasibility study of the coal deposits. The extent to which the coal reserves may be affected
by any known environmental, permitting, legal, title, socio-economic, marketing, political, or other
relevant issues has been reviewed rigorously. Similarly, the extent to which the estimates of coal
reserves may be materially affected by mining, quality, infrastructure and other relevant factors has
also been considered.

The results of this TRS define an estimated 65.24 Mt of proven and probable marketable coal reserves.
The maps included in Appendix C reflect mining depletion at the time of the resource/reserve
calculation based on Alpha mine maps as of September 30, 2025 for underground mines and as of June



30, 2025 for surface mines. Mine depletion tonnages were supplied by Alpha through the end of 2025,

and MM&A deducted this historical production from the mapped reserves in order to estimate reserves

as of December 31, 2025,

Table 12-1: Coal Reserves Summal

Demonstrated Coal Resarves

|Wet Tans, Washed or Direct Shipped)
By Reliability Category By Permit Status
Not

Marketable Sales Basis) as of December 31, 2025

Quality {Dry Basis)

Seam/Area Proven Probable Total Permitted Parmitied Sulfur¥s  VM%
| Surface Mineabl
88 5trip [SM) 678,000 678,000 0 6
| B8 strip (HWM] 30| 500 v o GRS
3,505,000 a
Three Farks (HW\) 1,348 500 2,435,700 608,600 1,228 100 5
| Long Branch 116,000 155,200 92,600 £2,500 5
Lang Branch 592,600 £84,200 438,400 245,900 5
Total Surface 3,131,300 | 4,328,200 | 7,459,500 | 3,928,800 3,530,700 6 0.9 30
| Underground
Upper Banner |4650)
Bear Ridze 0,600 0 80,500 80,600 0 5 0.7 33
Total Upper Banner {4650/ 80,600 o 80,600 80,500 1] 5 0.7 -
Lower Banrer (4300)
Ball Ridge (Deep Mine 46} 1,189,600 1,282,000 | 1,282,000 0 5 0.7
721600 | 0 Y
183,300 186,300 100 07
Total Lower Banner {4900) 2,080,700 108200 | 2,189,900 100 & 0.7
Jawbone Rider (5950]
Deep Mine 43 | 13758800 | 7,381,400 [ 21,640,200 o | 21,640200 3 0.8 24
Total Rider (5950) | 13,758,800 | 7,881,400 | 21,640,200 0 21,640,200 3 0.8 24
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Demaonstrated Coal Resarves

{Wet Tons, Washed or Direct Shippad) Quality (Dry Basis)
By Relizbility Category By Permit Status
Seam/Area Proven Probable Total Permitted th ¥ Sulfurls ViM%
Permitted
lawbone (6000) |
Black bog 436,000 65,000 | 4,200,300 | 4,186,200 | 700 8 86 | 28 |
14,122 900 4,303,800 18426,700 | 15475,500 | 2,951,100 B 0.8 26
Total Jawbone (6000) 27,806,800 | 5,969,000 | 33,865,800 | 30,453,700 | 3,413,100 8 0.7 2
Total UG Mineable 43,816,900 | 13,960,500 | 57,777,800 | 32,724,100 | 25,053,300 6 0.7 25
__Grand Total
Grand Total | a6,948200 | 18,288,700 | e5,236,900 | 36,652,900 | 28,584,000 & 0.8 25

Notes: Marketable reserve tons are reported on a moist basis, including o combination of surface and inherent moisture. Coal quality is based on o weighted
overage af laborotoery doto from core hofes. The combination of surfoce ond Inherent molsture {5 modeled Gt 6.0-percent. Actual product moisture is
dependent upon multiple geolagical facters, operational factors, and product contract specifications and con exceed 8-percent, As such, the modeled
moisture values provide a level of conservatism for reserve reporting,

Totals may not add due to rounding. See Appendix A for detoiled breakdown.

12.4 Qualified Person’s Opinion

The estimate of coal reserves was determined in accordance with the SEC S-K 1300 regulations that
became effective for the first fiscal year falling on or after lanuary 1, 2021.

The LOM mining plan for Virginia was prepared to the level of preliminary feasibility. Mine projections
were prepared, and timing scheduled to match production with coal seam characteristics. Production
timing was carried out from current locations to depletion of the coal reserve area. Coal reserve
estimates could be materially affected by the risk factors described in Section 22.2.

Based on the Preliminary Feasibility Study and the attendant Economic Review, MM&A believes this is
a fair and accurate calculation of the Virginia coal reserves.

13 Mining Methods

Six underground mining areas along with two surface and highwall miner areas were modeled and
tested economically. Once the Resources were calculated, mine plans were created to project
operating each resource area to depletion, with crews and equipment scheduled to move to
subsequent mining areas as depletion occurs. Underground mine operations are projected to be
exhausted in 2060, while surface and highwall mining operations are both projected to be completed
in 2038 and 2039, respectively.

13.1 Geotech and Hydrology

Mining plans for potential underground mines were developed by Alpha and MM&A. Pillar stability was
tested by MM&A using the Analysis of Coal Pillar Stability (ACPS) software program. MME&A reviewed
the results from the ACPS analysis and considered it in the development of the LOM plan.

Massraw Mucer & AssociaTes, INCG, 52

Alpha Metallurgical Resources, Inc,

Statement of Coal Resources and Reserves for the

Virginia Complex in Accordance with

] United States SEC Standards as of December 31, 2025
Central Appalachian Coal Basin

Virginia, USA

Hydrology has not been an issue of concern at Alpha’s Virginia operations. Based on numerous site
visits to the underground operations of the Property by the QP’s, it has been determined that this is not
a significant concern. Mining of future reserves is projected to occur in areas which exhibit similar
hydrogeological characteristics as those formerly mined areas.

13.2 Production Rates

Operations at the Virginia operations by Alpha and its predecessors have been on-going for many years.
The mine plan and productivity expectations reflect historical performance and efforts have been made
to adjust the plan to reflect future conditions. MME&A is confident that the mine plan is reasonably
representative to provide an accurate estimation of coal reserves. Mine development and operation
have not been optimized within the TRS.

Carlson Mining software was used by MM&A to generate mine plans for the mineable coal seams. Mine
plans were sequenced based on productivity schedules provided by Alpha, which were based on
historically achieved productivity levels. All production forecasting ties assumed production rates to
geological models as constructed by MM&A's team of geologists and mining engineers.



The primary mine feeding the McClure Preparation Plant consists of Deep Mine 41 (DM41). In addition,
Deep Mine 44 (DM44) and Bear Ridge Contract Mine, and 88 Strip surface and highwall miner
operations feed both the McClure and Tom'’s Creek plants. It is assumed when the idled Long Branch
operation is restarted its production will feed this plant. Thereis a total of ten (10) operating continuous
miner sections within these underground mines.

As shown in Table 13-1, the areas planned for underground mines produce coal until 2060. Clean coal
production varies directly with coal thickness and anticipated mining conditions.

Table 13-1: Virginia Complex Underground Mine Production Schedule (x 1,000 Saleable Tons)

Mine Name 2025 2026 2027 2028 2029 2030 2031 2032
O 41-42-Black Dog (lawbone) 461 2,130 E ! 1,741 1,722 1,723 6|
e i R = B R e A
DM 44 (Lower Banner) 130 113| 0 0.0 0| 0) 0)
DM43 (lawbone Rider| 0 q o 120 375 395 508 512
Ball Ridge DM46 (L. Banner) 9 B . )| 0 0 .0 0
Bear Ridge (Upper Banner) 26| 54 0 0 0 o 0 0
Total 617 2,747 2.9661 2,771 2.165]] 2,117 2,330/ 2,378
Mina Name 2033 2034 2035 2036 2037 2038 2039 2040
DM 41-42-Black Dog (lawbone) | 1,768 1,761 1,754 1737 ised sl 1,593
Long Branch Deep (L. Banner) | O oo i A b L O .|
DM44 (Lower Banner) 0 g 0 D 0 0 0
DM43 (Jawbone Rider} 639 622 589 621 638 714 700
Ball Ridge DM46 (L. Banner) O Q o] h, 0 0 [
Bear Ridge (Upper Banner) v q a 0 0 0) 1]
Total 2,406 2,382 2,342 2,357, 2,177 2,535 2,294
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Mine Name 2041 2045 2046 2047 2048
0
; -
DM43 liawb one Rlder} : 709 711 851 872 887 919
Toms Creek (Lower Ban nerj 0| 0| o a 0 0)
Ball Ridge DM46 (L. Banner) 0 0 0 0 a [0 0
Bear Ridge (Upper Banner) 0 D 0 0 a (] 0
Total 2,366 1277
Mine Name 2051 2052 2053 2055
DM 41-42-Black Dog (Jawbone) 0
Long Branch Deep (L. Banner) a
D44 (Lower Banner) l] {_J 0 Q D a q D
DM43 (JawboneRider) | 949 1047 100§ 975 s57 793 573 255
Ball Ridge DM46 (L. Banner} | 0 ) q ) 0_ O ) 0 a [« 0
Bear Ridge (Upper Banner) 0 (]
Total
Mine Name 2057 2058 2059 2060 2061 2062 2063
DM 41-42-Black Dog (Jawbone) 0 I, - [ q. 0 q 0
Long Branch Deep_{L Banner) 0| 0| 0 0 0 q 4 0)
DM 44 (Lower Banner) 0 0f 0 0 0 a Q ]
DM43 (lawbone Rider) 261 263 266| 186 0 a Q 0
Ball Ridge D46 (L. Banner) 0 . a . B! I g 9 g
Bear Ridge (Uppar Banner) 0 0l 0 0 0 a [ 1]
Total 2561 263 265 186 0 a 0| 0

{1) Results shown for 2025 represent 4 quarter only,

As shown in Tables 13-2 and 13-3, the areas planned for surface and highwall mines produce coal until
2038 and 2039, respectively. Clean coal production varies directly with surface mining ratios along with
availability of open highwall for the highwall miner units.

Table 13-2: Virginia Complex Surface Mine Production Schedule (x 1,000 Saleable Tons)

Mine Name 2025 2026 202? 2029 2030 2031 2032
| Long Branch
88 Strip 23!] 345 3?2 251 350 5?1 5?1
Tetal 230 346 372 251 350 571 571
Mine Name 2033 2034 2035 2036 2037 2038 2039 2040
Long Branch 0 0 0 45 109 1 a 0
88 Strip 571 571 106 0 0 1] 5] 0
Total 571 571 106 45 109 1 0 0
(1) Results shown for 2025 represent 4 quarter anly.
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Table 13-3: Virginia Complex Highwall Mine Production Schedule (x 1,000 Saleable Tons)

Mine Name 2025 2026 2027 2028 2029 2030 2031 2032
Long Branch HWM [£] 1] ] 0 (1] 4] 1] a
48 Strip HWM 12 0 a 24 191 10 458 458
Total 12 0 4 24 191 10 458 458

Mine Name 2033 2034 2035 2036 2037 2038 2039 2040
Long Branch HWM 0 Q ] 44 238 247 155 o]
88 Strip HWM 458 458 381 0 0 0 0 Q
Total 458 458 381 a4 238 247 155 0

(1) Results shown for 2025 represent 4" quarter only.

13.3 Mining-Related Requirements

13.3.1 Underground

A mine plan with sequenced mining projections was prepared for each logical mining unit. For each
mine plan, the appropriate number of production units is selected for the resource area, and a
productivity level assigned, expressed in feet of advance per unit-shift of production. The productivity
is based on the equipment and personnel configuration, mining height and expected physical



conditions.

13.4 Required Equipment and Personnel

13.4.1 Underground Mines

13411 Deep Mine 41 (Maps JB-8, JB-9)

Deep Mine 41 is a well-developed underground mine that supports seven (7) production units. The
mine operates in the Jawbone Seam. The mine has been in production since 2010. Full steady state
production was reached in 2016 at 1,500,000 clean tons per year and averaging 1,675,000 clean tons
per year over the period from 2016 to 2020.

The coal seam is accessed by a side-by-side decline slope. Personnel, supplies and equipment traverse
the haul roadside of the slope to access the workings and the belt travels up the opposite side. The
slope facility is located near the center of the coal property. Work areas have been developed to the
east and west of the slope bottom area. A split shaft is located at slope bottom. The shaft provides
intake air, and the mine fan is mounted on the return side of the shaft in an exhausting arrangement.

The depth of cover ranges from 400 feet to 1,200 feet.

Production is scheduled for approximately 248 days each year, which represents production on Monday
through Friday. On each day, production sections are scheduled to produce coal on two
shifts. Productivity is planned at the rate of 165 feet of advance per shift of operation.

Principal production eguipment per section includes one continuous miner, one roof bolter, two shuttle
cars, and one scoop. Coal is extracted from the production face with the continuous miner and hauled
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to the mine conveyor in shuttle cars. At the conveyor belt, the coal is discharged from the shuttle cars
onto a feeder breaker for transfer onto the conveyor. The conveyors carry the coal to the outside,
where it is stockpiled. Coal is then transported via overland conveyor belt haulage to the McClure
Preparation Plant where it is processed and loaded onto CSX rail for transport to the consumer.

The production units do perform secondary recovery where available with mobile roof support (MRS)
units. The mine plan design includes leaving support pillars in selected areas to prevent subsidence
damage to surface structures and features.

Deep Mine 41 is operational at the time of this report; all necessary infrastructure and utilities are in
place; all necessary permits have been obtained. Estimated capital expenditures for future ventilation
facilities are included within the financial model. The estimated expenditures for site closure and
reclamation have been calculated and are included within the financial model as well.

As work areas are completed, the mine will see a reduction in production units starting with two units
in 2043, one unit in 2044, two units in 2045, one unit in 2046 and the final unit in 2047.

13.4.1.2 Deep Mine 44 Rush Branch (Map LB-5)

Deep Mine 44 is located approximately 3.5 miles south of the McClure Preparation Plant. It is currently
operational with two (2) continuous mining sections producing coal in the Lower Banner seam on leased
mineral property. Deep Mine 44 is a two (2) production section mine with each working section
equipped with two (2) Continuous Miners, two (2) Roof Bolters, four (4) Shuttle Cars and two (2)
scoops. The production units do perform secondary recovery where available with MRS units. The
mine plan design includes leaving support pillars in selected areas to prevent subsidence damage to
surface structures and features.

Similar to the Deep Mine 41 operation, coal is extracted from the production face with the continuous
miners and hauled to the mine conveyor in shuttle cars. At the conveyor belt, the coal is discharged
from the shuttle cars onto a feeder breaker for transfer onto the conveyar. The conveyors carry the
coal to the outside, where it is stockpiled. Coal is then transported via highway truck haulage to the
Toms Creek and McClure Preparation Plants where it is processed and loaded onto the Norfolk Southern
and CSX rail system, respectively, for transport to the consumer.

Deep Mine 44 is also operational at the time of this report with all necessary infrastructure and utilities
in place. All necessary permits have been obtained. Estimated expenditures for site closure and
reclamation are included in the financial model for this site.

The mine is scheduled to deplete its mining assignment in 2026.

13.4.1.3 Beor Ridge Contract Mine (Map UB-1)

Active at the time of this report, Capital Coal Corporation is operating the Bear Ridge Contract Mine
(formerly operated by Four-O Mining). The facility is located on Rush Branch of Roaring Fork of the
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McClure River approximately 8.7 miles southeast of the McClure Preparation Plant. The mine produces
from the Upper Banner Seam.

Estimated depletion occurs in the third quarter of calendar year 2026. The mine produces metallurgical
grade coal using one (1) active section with one (1) continuous miner, one (1) roof bolter, two (2) shuttle
cars, ane (1) belt feeder, and one (1) scoop per section. Coal is extracted from the production face with
the continuous miners and hauled to the mine conveyor in shuttle cars. At the conveyor belt, the coal
is discharged from the shuttle cars onto a feeder breaker for transfer onto the conveyor. The conveyors
carry the coal to the outside, where it is stockpiled prior to being trucked to the Toms Creek and McClure
Preparation Plants by highway trucks. The mine site is compact and does not have equipment to scalp
rock prior to trucking to the preparation plant.

All necessary permits have been obtained. Estimated expenditures for site closure and reclamation are
included in the financial model for this site.

13.4.1.4 Deep Mine 43 (Map JBR-7)



ueep iine 43 1argets tne upper lawbone >eam. ACCEess Would De gaineq oy a nallage siope and
ventilation shafts as the coal boundary is completely below drainage. The access is proposed at a
location along Frying Pan Creek of Russell Fork, approximately 9.4 miles east of the McClure Preparation
Plant.

The coal boundary is bisected by a northwest to southeast trending fault system. The projected plan is
to drive through the fault to access the eastern portion of the coal boundary. At the crossing, a
ventilation/elevator shaft has been proposed for developing the eastern boundary.

Deep Mine 43 will begin mining as a three (3) section mine and l|ater in its assignment, a fourth
production section will be added. Each working section will be operated as a super section with two
sets of mining equipment operated simultaneously and sharing a common dumping point on the same
section, with each set being ventilated by a separate split on intake air. Each super section operates
two (2) Continuous Miners, two (2) Roof Bolters, four (4) Shuttle Cars and two (2) scoops. The
production units do perform secondary recovery where available with MRS units. The mine plan design
includes leaving support pillars in selected area to prevent subsidence damage to surface structures
and features. Coal will be extracted from the working face by the continuous miner and loaded onto
shuttle cars to be transported to the belt feeder on the section conveyor belt. Once on the conveyor
belt, the product will be transported to the surface to a stockpile. Highway trucks would transport the
product on public highways to the McClure Preparation Plant for a one-way distance of 19.9 miles.

The mine product is expected to average 40 percent recovery due to in-seam rock as well as out of seam
dilution occurring from excavating roof or floor rock to have adequate height to operate the
underground machinery. Due to the size of this reserve, the option to acquire additional property to
construct a small preparation plant also remains but further study of this arrangement would be
necessary. This model proposes to reduce the amount of rock being hauled to the preparation plant by
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screening the run of mine material to reduce the rock content. The installation of a screen system and
a coarse refuse disposal site on controlled surface property would reduce the weight of the hauled
material by approximately twelve percent {12%), which would be realized in a cost reduction in the
truck haulage costs on a clean ton basis.

The timing mode| projects mining to commence in 2028 and be completed in 2060.

13.4.1.5 Deep Mine 45 Long Branch (Map LB-6)

This reserve area is located approximately 8.4 miles southeast of the McClure Preparation Plant and
approximately 1.0 miles north of the Bear Ridge Contract Mine. The coal boundary is found in the Lower
Banner Seam. An existing surface mine contour bench will be used to access the seam. Coal would be
put on a conveyor through the existing Bear Ridge mine then trucked to the Toms Creek and McClure
Preparation Plants by highway trucks.

This mine includes a starting date of August 2026 with a completion date of March 2029.

Deep Mine 45 will be developed as a one (1) section mine with the working section operated as a super
section with two sets of mining equipment operating simultaneously and sharing a common dumping
point on the same section, with each set being ventilated by a separate split on intake air. Each super
section operates two (2) Continuous Miners, two (2) Roof Bolters, four (4} Shuttle Cars and two (2)
scoops. The production units do perform secondary recovery where available with MRS units. The
mine plan design includes leaving support pillars in selected areas to prevent subsidence damage to
surface structures and features. Coal will be excavated from the working face by the continuous miner
and loaded onto shuttle cars to be transported to the belt feeder on the section conveyor belt. Once
on the conveyor belt, the product will be transported to the surface to a stockpile. Highway trucks
would transport the product on public highways for a one-way distance of 13.5 miles.

Electrical power can be sourced from the Bear Ridge Contract Mine utility tap approximately 0.5 miles
from the proposed site.

13.4.1.6 Deep Mine 46 Ball Ridge (Map LB-4)

The Deep Mine 46 (Ball Ridge — Lower Banner) permit was issued and is now an active mine. This reserve
area is located approximately 4.9 miles southeast of the McClure Preparation Plant. The coal seam is
the Lower Banner Seam.

Deep Mine 46 will be developed as a two (2) section mine with each working section operated as a
super section (two sets of mining equipment operating simultaneously and sharing a common dumping
point on the same section, with each set being ventilated by a separate split on intake air). Each super
section operates two (2) Continuous Miners, two (2) Roof Bolters, four (4) Shuttle Cars and two (2)
scoops. The production units do perform secondary recovery where available with MRS units. The
mine plan design includes leaving support pillars in selected areas to prevent subsidence damage to
surface structures and features. Coal will be excavated from the working face by the continuous miner
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and loaded onto shuttle cars to be transported to the belt feeder on the section conveyor belt. Once
on the conveyor belt, the product will be transported to the surface to a stockpile. Highway trucks
would transport the product on public highways for a one-way distance of 8.1 miles to the McClure
Preparation Plant.

The site will be constructed along the Lower Banner Seam outcrop. The surface facilities would be
positioned along existing roads as a contour cut along the coal seam with a stockpile area located below
the mine bench.

A new power substation would be required. A local utility power line is near the site. The power tap
can be utilized in the future for the expansion of the southeast portion of Deep Mine 41.

Mining is projected to begin fully in 2026 and be completed in 2028.

13.4.2 Surface Mines

13.4.2.1 Long Branch (Map LBR-1 through LBR-3)



Figure 13-1: Long Branch Surface Mine Aerial View

Google Carth

The Long Branch reserve area consists of contour and highwall mining of three seams: the Upper
Banner 2, Upper Banner, and the Lower Banner seams. Deep mining has taken place in the Upper and
Lower Banner seams. Pre-law surface contouring and augering depletion exists on three seams with no
evidence of highwall reclamation. The Upper Banner and Lower Banner benches north of Lick Creek
are expected to contain large amounts of mined spail that will require remining to fully expose the
seams for highwall mining.
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Proposed contouring is limited to areas that have highwall mining potential. Due to steep terrain,
restricted spoil placement areas, and existing gas well locations, second-cut contouring is limited to
areas where existing contour width is insufficient to accommodate a highwall miner. If practical,
second-cut contouring will be attempted in areas of previous augering to provide solid coal for highwall
mining. A portion of the augering will likely remain requiring the additional steps of grouting the auger
holes and/or widening highwall mining web widths effectively reducing overall highwall miner recovery.

Alpha idled the Long Branch mine during the spring of 2025. Its reserve does not offer a great deal of
flexibility in development due to the large concentration of gas wells and lines that require close
coordination with the gas company for their shut-in/plugging and line movement. Additionally, there
is no permitted hollow fills for final or temporary spoil placement. The lack of hollow fill space requires
placing mined spoil on contour benches recently highwall mined. This necessitates that highwall mining
activity be in close proximity to the advancing surface mining. Remaining excess mine spoil is placed on
mined contour benches that can accommodate additional spoil or is used to reclaim “pre-law” walls
within the permit. Contour cuts are deliberately held to the minimal widths necessary to support
highwall mining where planned to avoid generating excess swelled spoil.

It is expected that, once restarted, Alpha will employee a smaller Caterpillar Inc. (CAT) 992 loader/777
truck spread for excavation than used previously. Track dozers are available on the job but are not
expected to contribute to production and will be used primarily for reclamation. Continual highwall
mining activity will be unlikely due to periods of insufficient highwall exposure. As a result, the
operation benefits from multi-skilled operators capable of operating different machinery.

The Long Branch surface mining operations is assumed to be restarted at the conclusion of mining
activities at 88 Strip. Its reserves are expected to be exhausted in year 2039.
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13.4.2.2 88 Strip/Three Forks (Map 88-1 through 88-11)
Figure 13-2: 88 Strip/Three Forks Surface Mine Aerial View




The 88 Strip / Three Forks mine complex is an area that has been mined for more than 50years. Initially,
deep and surface mining targeted the Raven, lawbone, and Tiller seams. In the western portion of the
mining complex the Jawbone and Tiller effectively come close together to allow them to be deep mined
as one seam known locally as the “Thick Tiller”.

Surface mining activity wanned in the 1990s and most of the disturbed areas were reclaimed. Surface
mining resumed approximately 10 years later with the recognition that the Jawbone-Tiller seams had
more contour, auger and highwall mining potential.
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Alpha continues to develop the Jawbone-Tiller seams, concentrating on surface mining previously deep
mined areas where pillars were not removed. This effort often involves remining reclaimed spoil placed
on upper Raven benches. Strip ratios for the “Thick Tiller” pits can exceed 30:1, but engineered
pit/panel alignment, allocation of dozers pushing upper seam spoil into void space of the previously
excavated panel and limiting loader/truck contribution to the lower seams significantly reduces the cost
per cubic yard. Blast casting of the upper burden also offers limited quick and cheap burden removal.
Placement of spoil in adjacent panels requires rehandle of the spoil along the spoil-side high wall to
assure safe removal of the targeted Jawbone-Tiller pillars. Although Alpha contends that they have
successfully re-mined Thick Tiller in areas of small regular pillar sizes, MM&A limited reserve boundaries
to areas where digital records indicate that larger pillars still remain to be excavated. Digital records
have not always been found to be accurate, therefore MM&A believes it is appropriate to periodically
drill to confirm pillars remain and have not been “pillared”, especially before any expansion of the
identified Thick Tiller reserve areas. In 2025 Alpha modified pit excavation in the Thick Tiller to enlarge
the active pit areas so that the several coal benches that are required to separate coal splits from its
associated parting material is continually exposed. This was expected to improve coal recovery by
minimizing perimeter dilution and loss and improve productivity. Dozer cantribution to Thick Tiller
development will vary with the identified pit. Its usage is expected primarily with spoiling to reclaim
incremental pits. Previously mined Raven spoil should be placed in sufficient gquantities above the
eventual pit highwall to reduce the expense of final reclamation of the Thick Tiller pits. MM&A
expanded the Thick Tiller reserve area to include Alpha’s expected excavation area they delineated for
budget purposes. MM&A expects the recently enlarged active pit area will, as described above, help
justify this expansion. MME&A expects Thick Tiller will contribute to production for the next six years.

The balance of the 88 Strip/Three Farks reserves is contouring to support highwall mining activity on
nine other seams. Contour widths are expected to be no wider than is necessary to allow mine spoil to
pass behind the active highwall miner. Essentially all of this contour and highwall mining activity is on
the 3 Forks partion of the reserve, with more than half of it presently not permitted.

Lack of hollow fill space in Puncheon Camp Branch, within the existing Three Forks permit areas, will
require hauling burden from lower seams to higher elevation spoil locations. Ideally, once lower seam
burden has been hauled out and its seam highwall mined, subsequent higher seams can dispose of their
spoil by end-dumping over the lower seam highwall to reclaim the lower benches. If this doesn’t occur
more spoil will have to be hauled to higher elevations spoil locations. To be fully exploited proper
sequencing will be required. Haulage on grade and the confinement of the recognized contour reserves
can potentially impact loader productivity.

The unpermitted remaining reserves east of Indian Creek will necessitate a hellow fill to dispose of
excess swelled spoil.

88 Strip/3 Forks presently utilizes 3 — CAT 993 loader/785 truck spreads and 3 — CAT D11 track dozers
for overburden production. Historically, greater than 16 million cubic yards (CY) were mined on a yearly
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basis due to heavy contribution of dozers. MM&A expects dozer contribution will be sporadic that
overall production will be slightly less than 12 million CY per year. Contour mining will involve primarily
truck haulage so dozer's potential contribution will be limited to the life of the Thick Tiller reserves.

88 Strip obtained the services of the highwall miner obtained from the idled Long Branch mine. Itand
the existing miner are strategically placed on the mine property to minimize transfer time. Their usage
will be very limited during the next five years until the mine exhausts its Thick Tiller reserves and
converts primarily to contour excavation.

With a few exceptions contouring and highwall mining will be initiated in lower seams in areas of multi-
seam planned activity to aid in reclamation. Surface and highwall mining on 88 Strip is expected to
cease its activities in year 2035.

14 Processing and Recovery Methods




.1 ESLIIPpLIONn O riawsliicet

The Alpha Virginia Operations currently includes the McClure River Preparation Plant and Tom’s Creek
Preparation Plant in addition to the mines. The plant sites include raw coal storage, clean coal storage,
a railroad loadout, and refuse disposal area. Both plants have a feed rate capacity of 1,100 raw tons
per hour each.

The McClure River Plant was built by Roberts and Shaefer in 1979 and received an upgrade in 2019.
The plant produces a product with a typical ash content of 10.18%, a typical sulfur content of 0.70% and
a typical volatile matter content of 24.22%. Plant equipment includes a heavy media vessel for primary
separation, low density cyclone for intermediate separation, froth flotation and spirals in the fine coal
circuit. Centrifugal dryers are utilized, and a thermal dryer can be seen in the aerial imagery obtained
from Google Earth. During the 2025 reporting year the McClure Plant had an average utilization of
60.19%.

Coarse and fine refuse are disposed of at an adjacent combined refuse area utilizing currently installed
vacuum disk filters that could be augmented with new plate-and-frame filter presses when installation
is completed. Historically slurry was injected into the adjacent McClure No. 1 Mine with an opportunity
to resume this process in a limited capacity moving forward. Due to the topography of the region and
limited competition for land resources a new slurry impoundment has started the design phase. The
site would be constructed on adjacent property following the acquisition and permitting process for
additional long-term refuse capacity. An aerial image of the McClure River Plant and refuse area is
shown in Figure 14-1.
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Figure 14-1: McClure River Preparation Plant and Refuse Area
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The Tom’s Creek Plant was built by The Daniels Company in 1980 and received an upgrade by Sedgman
Pty Ltd in 2004. The plant produces a product with a typical ash content of 8.26% with a typical sulfur
content of 8.26% at a utilization rate of 39.29% in 2025. Plant equipment includes a heavy media vessel
for primary separation, low density and heavy media cyclones for intermediate separation, froth
flotation, spirals and columns for the fine coal circuit. The plant utilizes centrifugal dryers. Coarse
refuse is belted to the top of the adjacent impoundment and also includes a slurry pond. An aerial
image of the Tom'’s Creek Plant and slurry impoundment is shown in Figure 14-2.
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Figure 14-2: Tom’s Creek Preparation Plant and Slurry Impoundment
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Processes and equipment are typical of those used in the coal industry and are in use in nearly all plants
in the Central Appalachian Basin.

14.2 Requirements for Energy, Water, Material and Personnel

Personnel have historically been sourced from the surrounding communities in Dickenson, Wise and
Russell Counties, and have proven to be adequate in numbers to conduct mining operations. As mining
is common in the surrounding areas, the workforce is generally familiar with mining practices, and many
are experienced miners,
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Water is sourced locally from public water sources or rivers, and electricity is sourced from Appalachian
Electric Power (AEP). The service industry in the areas surrounding the mine complex has historically
provided supplies, equipment repairs and fabrication, etc.

15 Infrastructure

Alpha’s Virginia preparation plants service customers with washed coal, which is transported via the
CSX Transportation and Norfolk Southern rail lines at the plant’s loadouts. Haul roads, primary roads,
and conveyor belt systems account for transport from the various mine sites to the preparation plant.
This practice will continue for future reserves.

As an active operation, the necessary support infrastructure for Virginia is in place.

As new areas are developed, the infrastructure requirements will change. These changes have been
considered in the LOM plans and financial model.

The underground mining resource areas which are |ocated above drainage will require an access road
and mine access development along the outcrop.

Typical mine facilities include a mine office, a change house, supply facilities, mine fan and a stacker
conveyor if truck haulage is required. One major advantage for the operations is that the majority of
the raw coal originates from Deep Mine 41 and is transported directly to the preparation plant by
conveyors which eliminates truck haulage.

Photographs of the existing facilities are shown in Figures 15-1 and 15-2.
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Figure 15-1: McClure River Preparation Plant & Surface Facilities

Refuse Area

——_ Refuse
Conveyor




¥ ~—~McClure River
Plant

Mansriaw Muien & Assocmtes, Inc,

67




Alpha Metallurgical Resources, Inc.

statement of Coal Resources and Reserves for the
Virginia Complex in Accordance with

United 5tates SEC Standards as of December 31, 2025
Central Appalachian Coal Basin

Virginia, USA
Figure 15-2: Tom's Creek Preparation Plant & Surface Facilities
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16 Market Studies

16.1 Market Description

The quality characteristics for the subject coal resources and coal reserves have been reviewed in detail
by MM&A. The drill hole data were utilized to develop average coal quality characteristics for the
mining site. These average coal quality characteristics were then utilized as the basis for determining
the various markets into which the saleable coal will likely be placed.

A typical quality specification for the Virginia products as produced in 2025 is shown in Table 16-1.

Table 16-1: 2025 Produced Quality

8.68 | 7.66

Sulfur (%} or | 0.82
Volatile Matter (%) 25.26 | 28.48

Ash (%)




The mine production serves both the mid- and high-volatile metallurgical market.

16.2 Price Forecasts

Company-wide pricing data as provided by Alpha from third party sources is described in Table 16-2.
Note that nat all products reflected in Toble 16-2 will apply to every business unit. The pricing data
assumes a flat-line long term realization of 5183 to $190 per short ton port pricing, with a LOM average
of $132.52 per ton netback pricing reflective of the high- and mid-volatile product currently sold at
Virginia. These estimates are based on long-term pricing published by third party sources and adjusted
for quality and transportation. The netback pricing represents adjustments made to published
benchmark pricing based on quality and transportation. A large majority of the coal sold by Alpha and
their Virginia business group is shipped internationally as part of blended products from other business
units within Alpha or sourced from other companies. These netback adjustments reflect these
additional costs carried after the products leave the Virginia business unit.

Table 16-2: Price Forecasts

Coal quality Market Pricing Per Ton () 2!
High-Vol. & $183
High-Vol. B $169
Mid-Vol. $190
Low-Val. 5191
Thermal 582

{1] Market pricing shown on U 5, East Coast basis,
(2] Metallurgical and thermal pricing based on 10-year and 3-year average, respactively of
foracastad pricing from pricing services,
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16.3 Contract Requirements

Some contracts are necessary for successful marketing of the coal. For Virginia, since all mining,
preparation and marketing is done in-house, the remaining contracts required are:

> Transportation — Alpha contracts with the Norfolk Southern Railroad and C5X to transport coal to

market,

> Sales— Sales contracts are a mix of spot and contract sales. With the volatility of the market, long-
term contracts are not typically written.

17 Environmental Studies, Permitting and Plans,
Negotiations or Agreements with Local Individuals

17.1 Results of Studies

MM&A completed an environmental review in 2011 for the Massey properties acquired by Alpha,
including those operations that were active at Virginia at that time. The environmental review
completed by MM&A included site inspections, reviews of historical records, database searches of State
and Federal regulatory records and interviews to identify potential recognized environmental
conditions (RECs) that may create environmental liability for the sites. While MM&A identified RECs
during both studies, MM&A's opinion was that those issues would not preclude the continued or future
use of the properties as a coal mining/preparation venture.

Based on this former ESA completed by MM&A, it is MM&A's opinion that Virginia has a generally
typical coal industry record of compliance with applicable mining, water quality, and environmental
laws. Estimated costs for mine closure, including water quality monitoring during site reclamation, are
included in the financial models.

17.2 Requirements and Plans for Waste Disposal

At the McClure Preparation Plant, coarse and fine refuse are presently placed in an adjacent combined
refuse area utilizing existing vacuum disk filters that could be augmented with plate-and-frame filter
presses when installation is completed. Initially, combined refuse was placed in the existing fills. The
McClure plant has been injecting slurry into the adjacent McClure No. 1 Mine for approximately the
past 15 years. There is an opportunity to resume injection in a limited capacity moving forward, and
the permitting of two new injection sites is underway. Due to the topography of the region and limited
land resources, a new coarse refuse/slurry impoundment has started the design phase. The site would
be constructed on adjacent property following the acquisition and permitting process for additional
long-term refuse capacity.
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Based on a study completed by Schnabel Engineering, Inc. (Schnabel) in February 2021 using January
2021 updated mapping, McClure River Refuse area has disposal capacity for combined refuse through
February 2029 at present production rates. The proposed new coarse disposal/impoundment site has
a projected capacity of approximately 20 years.

The refuse disposal site at the Toms Branch Preparation Plant includes an impoundment with coarse
refuse fill areas.

As with most operations in the region, continuing to secure additional coarse and fines capacity will be
critical to execute the business plan as outlined in this TRS, a process Alpha has historically shown
success in navigating. The table below outlines the current estimated capacities and permits of
Virginia's fine and coarse impoundments.

Table 17-1: Virginia Refuse Disposal Summary

Current Current
Planned Planned

Maximum nMaximum
Coarse Life Fines Life




Permit Refuse Disposal  Classified Permit [Approved [Approved Refuse Life Life

Refuse Facility Number MSHAID Type asaDam Status + Planned) Planned) (¥rs,) {¥rs.)
MeClure River
1211-VAS- 2
Refuse Area 1402177 Coarse Refuse No Active 9 2 6 2
012301
{virginial
Sallies Branch Slurry
Slurry 1211-VA5- | Impoundment — +
i ab R AiaRE 1302182 O132.01A D tasi Yes Active 0.8 0.8 20.8 20.8
{Virginia| and Upstream

17.3 Permit Requirements and Status

All mining operations are subject to federal and state laws and must obtain permits to operate mines,
coal preparation plants and related facilities, haul roads, and other incidental surface disturbances
necessary for mining to occur. Permits generally require that the permittee post a performance bond
in an amount established by the regulatory program to provide assurance that any disturbance or
liability created during mining operations is properly restored to an approved post-mining land use and
that all regulations and requirements of the permits are fully satisfied before the bond is returned to
the permittee. Significant penalties exist for any permittee who fails to meet the obligations of the
permits including cessation of mining operations, which can lead to potential forfeiture of the bond.
Any company, and its directars, owners and officers, which are subject to bond forfeiture can be denied
future permits under the program.*

New permits or permit revisions will occasionally be necessary to facilitate the expansion or addition of
new mining areas onthe Property, such as amendments to existing permits and new permits for mining
of reserve areas. Exploration permits are also required. Property under lease includes provisions for
exploration among the terms of the lease. New or modified mining permits are subject to a public

1 Maonitored under the Applicant Violator System (AVS) by the Federsl Office of Surface Mining,
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advertisement process and comment period, and the public is provided with an opportunity to raise
objections to any proposed mining operation. MM&A is not aware of any specific prohibition of mining
on the subject property and given sufficient time and planning, Alpha should be able to secure new
permits to maintain its planned mining operations within the context of current regulations. Necessary
permits are in place to support current production on the Property, but future permits are required to
maintain and expand production. Portions of the Property are located near local communities.
Regulations prohibit mining activities within 300 feet of a residential dwelling, school, church, or similar
structure unless written consent is first obtained from the owner of the structure. Where required,
Alpha reports that such consents have been obtained where mining is proposed beyond the regulatory
limits.

Alpha has obtained all mining and discharge permits to operate its mines and processing, loadout or
related facilities. MME&A is unaware of any obvious or current Alpha permitting issues that are expected
to prevent the issuance of future permits. Virginia, along with all coal producers, is subject to a level of
uncertainty regarding future clean water permits due to United States Environmental Protection
Agency (EPA) and the United States Fish and Wildlife Agency (USFW) involvement with state programs.

The mining permits currently held by Alpha Virginia are shown in Table 17-2.
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Table 17-2: Virginia Mining Permits

Bond Current Permit
Permit Operation Name Company Current Status Issug Method MSHAID Acreage Explration Date
1102158 | e8suip Paramont Contura, LLC Active 10/26/2016 | Poal ‘:‘:’_%??;'g 2,164.78 /1042026 VAD082158, VAGA0D983
Black Bear Surface Campletion Report; A44-07100;
Wl 71 WU OO0 OO SO [ ot W B [ ) OO WO O (O A
o ! : 7/29/2023
1102167 Kiwaniz Surface Mine Paramont Contura, LLC Active, Mot Started 11/21/2016 Faal Pending 32B57 i i) VADDE2167
Three Forks surt
1102180 M.:: orks surface Paramont Contura, LLC Active 12/19/2016 |  Pool 43.07163 206074 5/29/2029 VADOE2150
tioaige | tonE EranchAuger Paramont Contura, LLC Five, Temporary 12/20/2016 |  Poal 44.07381 1,505.23 5/0/2028 VADDE2186
—— Mlno Cess;tlon ............
Bold Car Surface Completion Report. h
1102187 k4 suriace Paramont Contura, LLC Ampletied Repor 2/1/2007 | Pool 4407274 20135 4/26/2026 VAD0E2197
ST Tt TN S NNTTE 1 Lot oA CHUNL L R A aior ) EresyamRRTl )= <5, ST, WSO, AR FRACATOA (Mt 2L, IRk N, IR PERH TN /278 YPTTAPELS c c3 FOAIEGS) IATEEmons: o) LAY
: Completion Report,
1102233 | Butcherknife Surface Paramant Contura, LLC 3 : 6/14/2017 |  Fool 4307257 139.72 1/26/2027 VAD0S2233
Active Reclamation Only
. . ) 9/14/2020 {in
1102243 | Doe Branch Strip Paramont Contura, LLC Active, Not Started 10/11/2017 Faal Pending 1,085 64 veto) VADOE2243
B e e L
1202159 | Deep Mine #37 Paramant Contura, LLC C”'“”‘;:?:\;"‘"t' 11/2/2016 | Cost 4407131 4474 7/23/2028 VADOS2159
1702160 | peep Miresaa | Paramontcontura. e | adawe 1 1152018 | cost | asorace | z72s | 3/1sz028 | VADDBZ160. VADUSZETR




_ 1202171 aramontConura, LlC [ Acive . | 5/2/2023 (in review) | VADD82171,VA00I2576
1202173 | Powers Branch Deep Paramont Contura, LLC Completlon Kepecy 12/14/2016 |  Cost Pending 862 1/19/2030 VADOB2173
Mine Inactive : .
: Completion Letter; Acti 11/30/2024 i
1202174 | Deep Mine #25 Paramant Contura, LLC ompletionLetter; Actve | 1a/14/2016 | cost 44.07129 A6 (2002024 {1n VADOE2174
Toms Cresk North Campletion Report: i
102159 | peep wine (PR | e sty ). REETL ORG L R Y O O OO
12/18/2027
{C5MO/NPDES
1202191 | Bear Ridge Daep Mina Paramont Contura, LLC Active 1/18/2017 Cost 44-07217 798 | Renewalapplication WVADDE2191
was approved
Stonecoal/ Dorton Aily Completion Report:
1202193 i Paramont Contura, LLC Active Reclamation Only 1/19/2017 44-07153 8.13" 9/6f2026 VADOE2193
1202158 | Deep Mine42 Paramant Contura, LLC Active 2/7/2017 | Cost 4407223 2723 6/20/2026 VADDE2198
1202247 | Toms Cresk South Paramont Cantura, LLC tompiation Reporh 10/232017 | Cost | 4a.07388 2047 20/23,2083 \AD082247
Active Raclamation Only {in review)
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Bond Current Permit

Permit Cperation Name Company Current Status Method MEHA ID Acreage Expiration Date NPDES
1202282 | Long Branch Lower Paramont Contura, LLC Active, Not Started 11/28/2018 cost | Pending 24.75 11/38/3023 VADOS2282
Banner DoepMine | e : : i fin review) .
Deep Mine 46 (Ball Deep Mine 46 (Ball Ridze
1202391 Active 9/11/24 |  cost 1743 9/11/2029 VAD0E2391
1302182 | Toms Creek Prep Plant Paramont Contura, LLC Active 12/19/2016 Foal 44-05270 501.67 12/20/2028 VADDE2182, VAGA00197
Dickensen-Russell Cont Active, T
1302195 | Moss #2 Prep Plant CRETREH S C e it 1/26/2017 | Cost 43-05007 12599 12/29/2028 VADOB2195
) L Cessation )
1402177 | MeClure Prep Plant Diekansen-Bussal| Conturs; Active 13/15/2016 |  Cost A 505 55 12/a3/2023 VADDET032, VADDR2177
e e e P Rk L 4405311 {in review)
Completion Report, Ad-Dh 6B
1602175 | Hughes Branch Mine Paramont Contura, LLC bl P 12/14/2016 | Fool 24-06891; 16.25 11/25/2027 VADOS2175
44-07109

Note: Permit status and expiration dates are based on information obtained from regulatory agency website and/or Alpha. Permits with expired dates are listed as “In review" due to approval backlogs at the
state level.
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17.4 Local Plans, Negotiations or Agreements

MME&A found no indication of agreements beyond the scope of Federal or State Regulations.

17.5 Mine Closure Plans

Applicable regulations require that mines be properly closed, and reclamation commenced
immediately upon abandonment. In general, site reclamation includes removal of structures,
backfilling, regrading, and revegetation of disturbed areas. For surface mines, the majority of the
expense for backfilling and regrading is completed as part of ongoing mining operations, with only
reclamation of final pits and HWM benches required at end-of-mine life. Sediment control is required
during the establishment of vegetation, and bond release generally requires a minimum five-year
period of site maintenance, water sampling, and sediment control following mine completion. This
requirement is reduced to two years for certain operations involving re-mining. Reclamation of
underground mines includes closure and sealing of mine openings such as portals and shafts in addition
to the items listed above.

Estimated costs for mine closure, including water quality monitoring during site reclamation, are
included in the financial models. As with all mining companies, an accretion calculation is performed
annually so the necessary Asset Retirement Obligations (ARO) can be shown as a Liability on the Balance
Sheet.

17.6 Qualified Person’s Opinion

The Virginia complex is an operating facility; all necessary permits for current production have been
obtained. MM&A knows of no reason that any permits revisions or new permits that may be required
cannot be obtained. Based on the Schnabel study discussed in Section 17.2, McClure has disposal
capacity for combined refuse through February 2029 at present production rates. The proposed new

S e L R e s g e e o e e i e Ll g ol e o ol L e,
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Estimated expenditures for site closure and reclamation are included in the financial model for this site.

18 Capital and Operating Costs

18.1 Capital Cost Estimate

The production sequence selected for a property must consider the proximity of each reserve area to
coal preparation plants, river docks and/or railroad loading points, along with suitability of production
equipment to coal seam conditions. The in-place infrastructure was evaluated, and any future needs
were planned to a level suitable for a Preliminary Feasibility Study and included in the Capital Forecast.
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Alpha provided MM&A with information related to the number of currently operating production units
at Virginia,. MM&A's capital schedules assume that major equipment rebuilds occur over the course of
each machine’s remaining assumed operating life. Replacement equipment was scheduled based on
MM&A's experience and knowledge of mining equipment and industry standards with respect to the
useful life of such equipment. As one mine is depleted, the equipment is moved to its replacement.

The capital expenditures tables detail costs for major equipment and infrastructure such as conveyor
belt terminal groups. “Other” costs include expenditures for mine access and construction, mine
extension capital and miscellaneous costs. A summary of the estimated capital for the consclidated
Virginia operations is provided in Figure 18-1 below. Total capital by mine is summarized in Table 18-1.
An additional $39.7 million of capital was included in 2026-2030 for coal preparation plant and loadout
upgrades, resulting in a total estimated capital of $692.1 million for the Virginia Complex.

Figure 18-1: Projected Capital Expenditures — Consolidated Virginia Operations

580,000
B Underground Mines
B Surface Mines
570,000 ——
B HWM
B Plant/Loadout
560,000
$50,000
§
540,000
£
=
o
530,000
520,000
510,000
s- o -] h o - m g o o = oo o - (=] ] o B o o g - g ﬂ E L.} 3 - m E
SE 3B eIREdREReqdEyiiziigEsasaapandnga
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Table 18-1: Summary of Capital Expenditures Schedule by Mine
ftem Total 2026 2027 2029 2030 2031 2032
| DM 41-42-Black Dog {lawbone) |  $240,331 | 16534 |  S10554 |  SG.638 |  512.474 |  $9537 |  S14637 |  S8730
Long Branch Deop L Banner) | $7,796 | $796 | 50 $0 $0 s0 50
OMA4 (Lower Banner) $ats | s165 | siso I 50 50 50
D43 (lawbone Rider| $305,673 50 40 $33,514 $11,751 43,857 $11,401 $6,980
Ball Ridge DM46 (L. Banner) | $7,05 | $2,293 | 52,076 | 54,737 I P9 U L0
Bear Ridge (Upper Banner) 50 50 50 so | 50 50 S0 50
e e e ) p— o — p— p— m— —
28 Strip $77,765 52,405 $10,996 $11,206 | 50,640 $10,606 $10,026 $12,166
Long Branch KW ) S0 50 50 ) 50 | 50 S0 %0 50
88 Strip HWM 513,410 51,550 51,550 s0 | 54,380 41,550 44,380 50
Total $652,395 530,742 $25,326 $57,095 538,245 $25,550 540,454 $27,876
Item 2033 2034 2035 2036 2037 2038 1039 2080

DM 41-42-Black Dog [Jawbone) £10,384 £12,009 $10,059 $39,896 |  $15,122 49,614 $12,099 $10,059
Long Branch De=p (L. Banner) .$0 50 50 0 | 50 50 ) 50 ) .50
_DMad (LowerBanner) | 30 ) kel e % S A 0 I
Vi3 Gawbone Rider| | $10080 | $7.260 | $8.065 |  S21552 | SE065 | 95280 |  S10080 |  S8.085
Ball Ridge DMA46 (L. Banner) S0 S0 S0 S0 ‘, S0 50 S0 50
Bear Ridge (Upper Banner) ) 50 S0 ) S0 0 | 0 S0 %0 0




Long Branch HWIM S0
88 Strip
$30,104 $20,180 518,374 523,186 $14,894 $22,179 $18,124
Item 2041 2042 2043 2044 2045 2045 2047 2048
DM 41-42-Black Dog (lawbane) 414,431 57,761 49,205 56,004 4597 597 4298 50
Long Branch Deap (L. Banner) 50 50 50 30 $0 S0 50 40
DMa4 (LowerBanner) S0 S0} sal %0 .0 B Iy |,
DMA3 (lawhene Rider| 11,165 410,346 419,905 $16,725 $6,080 ¢6740 | 612865 | €12280
Ball Ridga OMA6 (L Banner) 0 0 0 %0 0 50 & S0
Bear Ridge (Upper Banner) 50 50 50 %0 50 S0 S0 50
B oL T SSORROP NOMEDSEY | 1 ISSSSTRIIN, ") Mompovni... 1 a1 - 1 30 3,
88 Strip 50 s0 S0 <0 S0 S0 50 50
Long Branch HWIM 1] 50 50 S0 S0 S0 S0 50
88 Strip HWM 50 50 50 <0 S0 S0 S0 50
Total $25,595 $18,607 £29,110 £22,729 $7,577 $7,346 $13,163 $12,280
ftem 2049 2050 2051 2052 2053 2054 2055 2056
DIV 41-42-Black Dog (Jawbone) 50 50 50 S0 50 S0 50 50
T T a— 1 B— 1 M— ) i — . B i —{
DMA4 [Lower Banner) S0 S0 S0 0 s0 S0 S0 %0
DMA3 (Jawbone Rider| £13,842 52,180 $14,880 58,065 58,380 $1,860 $7,625 $4,620
Bl Ricke DNMG |L Baniner), ¥ o I 21 o 30 B B 28
Bear Ridge (Upper Banner) 50 S0 50 50 50 50 50 50
Lang Branch HWIM 50 50 50 S0 50 50 S0 50
88 Strip S0 50 S0 S0 S0 S0 50 50
_Long Branch HWM 0] <2 RSP PR . ) OO . I — a9
88 Strip HWM 50 50 50 S0 $0 S0 50 50
Total 413,842 52,180 $14,880 58,065 | $8,380 $1,960 47,625 $4,620
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Iterm 2057 2058 2059 2060 2061 2062 2063 2064
DI 41-42-Black Dog (lawbone) 50 50 50 0 | 50 50 50 50
longBranchDeep(L Banner) | 50 50| 50| 3 50 N . el 0
OMa4 (LowerBanner) N SO SO SO 80| 50 7 R WAL
DM43 (lawhane Rider) §210 §220 5220 o | <0 s 50 0
8all Ridge DMA46 (L. Banner) $0 50 ¢0 <0 | <0 50 %0 0
Bear Ridge (Upper Banner) 50 50 $0 $0 I S0 S0 50 50
Long Branch HWIA 50 50 40 s0 | 50 50 50 50
88 Strip 0 0 50 s0 | 50 50 50 50
su|  so 50 $0 | s0 50 50 50
50 50 50 S0 | S0 S0 50 S0
Total $220 $220 $220 $0 | $0 £0 s0 $0

18.2 Operating Cost Estimate

Alpha provided historical costs and budgeted projections of operating costs for its active underground
mines (Deep Mine 41 & Deep Mine 44) for MM&A’s review, along with its surface and highwall mines
(88 Strip and Long Branch). MM&A used the historical cost information as a reference and developed
a personnel schedule for the mine. Hourly labor rates and salaries were hased upon information
contained in Alpha’s financial summaries. Fringe benefit costs were developed for vacation and
holidays, federal and state unemployment insurance, retirement, workers’ compensation and
pneumoconiosis, casualty and life insurance, healthcare and bonuses. A cost factor for mine supplies
was developed that relates expenditures to mine advance rates for roof control costs and other mine
supply costs based on the historical cost data provided by Alpha. Other factors were developed for
maintenance and repair costs, rentals, mine power, outside services, drilling and blasting, coal
preparation plant processing, refuse handling, coal loading, property taxes, insurance and bonding, and
other direct mining costs.

Appropriate royalty rates were assigned for production from leased coal |ands and sales taxes were
calculated for state severance taxes, the federal black lung excise tax, and federal and state reclamation
fees.

Statutory sales-related costs are summarized in Table 18-2.

Table 18-2: Estimated Coal Production Taxes and Sales Costs

Description of Tax or Sales Cost Basls of Assessment Cost

Federal Black Lung Excise Tax — Underground Fer Ton | 5110

Federal Black Lung Excise Tax — Surface/Highwall Per Tan | S0.55

Fedzral Reclamation Fees — Underground Per Ton 50.12

Federal Reclamation Fees — Surface/Highwall Per Ton | S0.28

Virginia Reclamation Tax — Underground Per Ton | $0.03

Virginia Reclamation Tax — Surface/Highwall Per Tan $0.04

Virginia Reclamation Tax — Coal Preparation/Loadout Per Ton | 50,15

Virginia Severance Tax Percentage of Revenue 2%

Royalties = Underground, Surface and Highwal| Percentage of Revenue 5.0%
Motes: 1, Federal black lung excise tax is paid only on coal sold domestically. MM&A assumed 50% of sales will be into domestic
market.
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A summary of the projected operating costs for the consolidated Virginia operations is provided in
Figure 18-2.

Figure 18-2: Virginia Operating Costs
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19 Economic Analysis

19.1 Economic Evaluation

19.1.1 Introduction

The pre-feasibility financial model prepared for this TRS was developed to test the economic viability
of each coal resource area. The results of this financial model are not intended to represent a bankable
feasibility study, required for financing of any current or future mining operations contemplated for the
Alpha properties, but are intended to establish the economic viability of the estimated coal reserves.
Cash flows are simulated on an annual basis based on projected production from the coal reserves and
production rates may differ from Alpha’s own budgetary projections. The discounted cash flow analysis
presented herein is based on an effective date of January 1, 2026.

On an un-levered basis, the NPV of the project cash flow after taxes represents the Enterprise Value of
the project. The project cash flow, excluding debt service, is calculated by subtracting direct and
indirect operating expenses and capital expenditures from revenue. Direct costs include labor,
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operating supplies, maintenance and repairs, facilities costs for materials handling, coal preparation,
refuse disposal, coal loading, reclamation and general and administrative costs. Indirect costs include
statutory and legally agreed upon fees related to direct extraction of the mineral. The indirect costs
are the Federal black lung tax, Federal and State reclamation taxes, property taxes, coal production
royalties, and income taxes. The Alpha mines’ historical costs provided a useful reference for MM &A’s
cost estimates,

The operations are projected on a calendar year basis. MM&A'’s projection of annual sales tonnage is
summarized in the chart below. While all Alpha coal resource properties deemed by MM&A to have
potential for classification as coal reserves were evaluated as part of the economic model, some of
those resource areas were determined to be uneconomical in the current market and were therefore
excluded from coal reserves as discussed below.

Figure 19-1: Projection of Sales Tons
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Sales revenue is based on the metallurgical coal price information provided to MIM&A by Alpha. Only
the revenue from Alpha's captive mining operations is included in the financial model used for this TRS.

The P&L projections of the individual mines of Alpha’s Virginia operations are then consolidated into a
P&L and cash flow schedule for further testing of the economics. Projected debt service is excluded
from the P&L and cash flow model in order to determine Enterprise Value of the aggregated entity.
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The financial model expresses coal sales prices, operating costs, and capital expenditures in current day
dollars without adjustment for inflation. Capital expenditures and reclamation costs are included based
on engineering estimates for each mine by year. MM&A also included an estimate of administrative
costs in the financial projections.

Alpha will pay royalties for the various current and projected operations. The royalty rates vary by
location as provided by Alpha. The royalty rates were assumed to be 5.0% of the sales revenue.

The projection model also includes consolidated income tax calculations at Alpha's Virginia Division
level, incorporating statutory depletion calculations, as well as state income taxes, and a federal tax
rate of 21%. To the extent the Alpha mines generate net operating losses for tax purposes, the losses
are carried over to offset future taxable income from Alpha mines. The terms “cash flows” and “project
cash flows” used in this report refer to after-tax cash flows.

Alpha’s projected consolidated annual revenue for the Virginia operations is shown in the chart below:

Ficure 19-?2:- Consolidated Annual Revenue
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Projected consclidated revenue, cash costs, and EBITDA for the Virginia operations are expressed in

dollars per ton in the graph below.
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Figure 19-3: Revenue, Cash Costs, and EBITDA
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The above chart shows an assumed average revenue of $133 per ton, cash costs of 595 to $121 per ton
and EBITDA of 512 to $37 per ton. Positive EBITDA per ton averages $29.40 per ton over the life of the
operations.

Table 19-1 shows LOM tonnage, P&L, and EBITDA for each Alpha mine at Virginia.

Table 19-1: Life-of-Mine Tonnage, P&L before Tax, and EBITDA

LOM LOM P&L Per Lom EBITDA
. Tonnage  Pre Tax P&L Ton EBITDA Per Ton
Underground Mines
DM 41-42-Black Dog (Jawbone) 34,189 $1,093,393 531.98 $1,403,550 $41.05
Long Branch Deep (L. Banner) 722 52,039 $2.83 $10,028 $13.90
DM44 (Lower Banner| 243 $1,649 $6.79 54,179 $17.22
DM43 {Jawbone Rider) 21,640 560,181 52.78 $415,151 519.18
| Ball Ridge DM4G (L Banner) | 1,282 | $20817 |  $16.24 $30,245 $23.59
Bear Ridge (Upper Banner) 81 {$303) (53.76) 520 $0.25
C lidated Deep Mines 58,156 $1,177,774 $20.25 51,863,173 $32.04

Surface Mines

Long Branch 155 (54,635) (529.87) (51,614 (510.40)

88 Strip 4,290 ($53,946) | (512.58) $27,387 $6.38

Consolidated Surface Mines 4,445 ($58,581) ($13.18) $25,772 $5.80
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LOM LOM P&L Per Lom EBITDA
_ Tonnage Pre Tax PEL Ton EBITDA Per Ton
HWM Operations
Long Branch HWM 584 $4,858 5710 $4,957 $7.24
88 Strip HWM 2,453 $21,229 58.65 $38,808 515.82
Consolidated HWMs 3,138 $26,087 $8.31 $43,765 $13.95
Grand Total 65,739 $1,145,280 $17.42 51,932,711 $29.40

Note: (1] LOM tonnage evaluated in the financial model includes October 2025 through December 2025 production for
undergraund mines and July 2025 through December 2025 production for surface mines production (506,070 total
clean tors) which was subtracted from coal reserves in order to make the effective date of the reserves December
31, 2025.
As shown in Table 18-1, all of the mines analyzed show positive EBITDA over the LOM. Overall, the
Alpha consolidated Virginia operations show positive LOM P&L and EBITDA of $1.1 billion and $1.9

billion, respectively.

The breakdown of projected EBITDA for the consolidated Virginia operations is shown in the chart
below:



Figure 19-4: Annual EBITDA
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19.1.2 Cash Flow Summary

Alpha's consolidated Virginia cash flow summary in constant dollars, excluding debt service, is shown
in Table 19-2 below.
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Table 19-2; Project Cash Flow Summary ($000)
YE 1231 YE12/31  YE12/31 YE 1231 YE12/31  VE12/31
Total 2025 2026 2027 2028 20209 2030
Production & Salestons 65,739 859 3,007 3316 3,167 2,609 2,477
Tetal Revenue 58,711,997 | $113,516 | 5409765 | 5438551 | 5418840 | 5345800 | $327,483
EBITDA $1,932711 | 327,104 | 5109351 | 5122593 | 3103,026 $60,855 360,396
Net income 5940414 S21,261 | 568,293 S81,356 561,338 524,269 523,454
Net Cash Provided by Dperating Activities §1,727 845 $17.400 | §76,427 | 5100137 $92,656 | §62,739 §56,713
Purchases of Property, Plant, and Equipment [5682,067) .50 | [s37,705) (534,291} ($68,625) | $45,635) (528,775]
Net Cash Fiow $1,035,777 517,400 538,722 $65,246 $24,031 $16,104 $27,938
YE12/31 YE12/31 YE 12/31 YE12/31 YE 12/31 YE12/31 YE12/31
2031 2032 2033 2034 2035 2036 2037
Production & Sales tons 3,360 3.407 3.435 3412 2.830 2.441 2,704
Total Revenue 5445708 | $451,957 | S455749 | S452578 | $376,001 | 5323458 | S358,900
EBITDA $o3,740 | $101,898 | $105535 | §$105,337 $82,250 $76,051 £75,904
Net Income £45,437 $48,956 | 652,502 £54,066 541,563 $33,889 £35,738
Net Cash Provided by Operating Activities 77717 $91,089 | 595,516 £95,891 581,019 570,072 369,072
| es of Property, Plant, and Equipment (540,854) ($27.876) | [530,108) | (320,180} | ($18374) |5B1,348) (523,188)
Net Cash Fow $37.263 $h3,213 | 565,412 575,711 561,645 58,624 545886
VE 1231 YE12/31 YE12/31  YE12/31 YE12/31 YE12/31  YE12/31
2038 2039 2040 2041 2042 2043 2084
Production & Sales tons 2,426 2,690 2,294 2,366 2,404 | 2,277 2,006
Total Revenue $322,315 | $356,923 | $303,855 | $313.359 | 9318407 | 5301631 | $277,697
EBITOA 460,465 490,895 $72,893 80478 $81,368 574,952 $61,099
Net Income 538,553 | s43mi 545,466 543,861 | s31.480
$59016 | $74701 | 66957 | 0741 | 673538 |  $6966 |  $58208
Purchases of Property, Plant, and Equipment | ($14804) | ($22179) | ($18,124) ,505 | ($18607) | ([$20,110) | ($22,729)
Net Cash Flow $45,021 $52,612 551,133 £45,146 554,931 540,156 £35479
YE 12/31 YE 12/31 YE12f31 YE1Z/31 YE12/31 YE12(31  YE12/31
2045 2046 2047 2048 2049 2050 2051
Production & Sales tons 1,445 1,277 801 919 949 1047 1,006
Totsl Revenue $101422 | €169.207 | $119316 | $121730 | 126761 | $138749 | $133,200
EBITDA 437,655 $27,106 | 515339 £18,587 £23,540 $32,139 £30,247
Net Income oy 312,841 $3,853 | ($3920) 34,596 57,925 317,518 515,608
_Net Cash Provided by Operating Activities $41,239 | 529,115 | 519485 | 515845 |  $21,351 528,302 528,495
... b LAs13842) || (52,180) | (514,880)
Net Cash Flow 533,662 47,509 526,122 513,615
YE 12/31 YE12/31 YE12/31  YE12/31 YE 12/31 YE12/31  YE12/31
2052 2053 2054 2055 2056 2057 2058
Production & Salestons 975 937 573 255 261 263
Total Revenue - $129,156 | $126,741 | 575,865 533,815 534,589 534,862
EBITOA | 5?5558 | 23215 | $20172| $19949 |  $2963 |  S3S8L |  S3656
Net incoma 511,108 58,862 $7,735 57,862 (55,806) 155,066} (§3,068)
Met Cash Provided by Operating Activities $24,719 522,791 | 520,795 £20,194 48,280 45,547 £5,826
Purchases of Property, Plant, and Equipment (s8,065) | (s8380) | (51960) | (57,625} | ($4620) | (s220) |  (s220)
Net Cash Flow 516,654 514,411 518,835 $12,570 53,669 $5,327 55,866
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YE12/31

YE12/31

YE12/31

YE12/31

YE 12/31

YE12/31

YE12/31

2058

2060

2061

2062

2063

2064

2065

Production & Sales tons 266 186 1] 4] [ ] a
Tetal Revenue 535271 | 924,600 | 0 %0 0 50 sa
EBITDA $3,780 51,550 |  ($2923) (51,157} ($583) 15297) ($155)
Metincome _As2.080) | [$3.273) | (95.706) (52,258) | (51139) | (s580) |  (5302)
Net Cash Provided by Operating Activities | 56114 | 55379 | (S22,711) | {57579} |  (S3.790) |  (S1.895) |  (51,888)
Purchases of Property, Plant, and Equipment (5220} 50 | 50 40 S0 1] S0
Met Cash Flow 55,894 $5,379 | (s22.711) (§7,579) [$3,790) ($1,895) (§1,888)
Notes:

{1} LOM tonnage evaluated in the financial model includes October 2025 through December 2025 production for underground mines

and July 2025 through December 2025 production for surface mines (506,070 total clean tons) which was subtracted from coal reserves
in order to make the effective date of the reserves December 31, 2025,
{2) Results shown for 2025 represent 4™ quarter only.

Consolidated cash flows are driven by annual sales tonnage, which grows from 3.1 million tons in 2026
to a peak of 3.4 million tons in 2032, 2033, and 2034. Between the years 2035 and 2044, sales range

from 2.1 mi

lion to 2.8 million tons and between the years 2045-2060, sales range from 0.2 million tons

to 1.4 million tons. Projected consolidated revenue grows from $409.8 million in 2026 to a peak of
$455.7 million in 2033. Revenue totals $8.7 billion for the project’s life.




Consolidated cash flow from operations is positive throughout the projected operating period, with the
exception of post-production years, due to end-of-mine reclamation spending. Consolidated cash flow
from operations peaks at $100.1 million in 2027 and totals $1.7 billion over the project life. Capital
expenditures total $216.6 million during the first five years and 5692.1 million over the project’s life.

Consolidated Virginia net cash flow after tax, but before debt service, is shown by year in the chart
helow:
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Figure 19-5: Net Cash Flow after Tax (Before Debt Service)
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LOM Net cash flow is positive for this project. The cash flows after the year 2060 are generally related
to end of mine reclamation expenditures, which are accrued over the life of the mines.

19.13 Discounted Cash Flow Analysis

Cash flow after tax, but before debt service, generated over the life of the project was discounted to
NPV at a 15.80% discount rate, which represents MM&A's estimate of the constant dollar, risk adjusted
WACC for likely market participants if the subject reserves were offered for sale. On an un-levered
basis, the NPV of the project cash flows represents the Enterprise Value of the project and amounts to
$298.4 million. Alpha is an active producer, and the financial model shows positive net cash flow for
each year of the operating life of the Virginia reserves. The pre-feasibility financial model (+/- 20
percent in accuracy) prepared for the TRS was developed to test the economic viability of each coal
resource area. A 5% operating cost contingency was included in the economic analysis. The NPV
estimate was made for the purpose of confirming the economics for classification of coal reserves and
not for purposes of valuing Alpha or its Virginia assets. Mine plans were not optimized, and actual
results of the operations may be different, but in all cases, the mine production plan assumes the
properties are under competent management.

19.1.4 Sensitivity Analysis

Sensitivity of the NPV results to changes in the key drivers is presented in the chart below. The
sensitivity study shows the NPV at the 15.80% discount rate when Base Case sales prices, operating
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costs, capital costs and discount rate are increased and decreased in increments of 5% within a +/- 15%
range.

Figure 19-6: Sensitivity of NPV
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As shown, NPV is quite sensitive to changes in sales price and operating cost estimates, and slightly
sensitive to changes in capital cost estimates.

20 Adjacent Properties

20.1 Information Used

No Proprietary information associated with neighboring properties was used as part of this study.

21 Other Relevant Data and Information

MME&A performed previous evaluations of all the Property with the most recent in 2024 for reserves
effective as of December 31, 2024, for Alpha based on SEC S-K 1300 regulations. MME&A utilized this
former evaluation as the basis for the December 31, 2025 TRS.
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22 Interpretation and Conclusions

22.1 Conclusion

Sufficient data has been obtained through various exploration and sampling programs and mining
operations to support the geological interpretations of seam structure and thickness for coal horizons
situated on the Virginia Property. The data is of sufficient quantity and reliability to reasonably support
the coal resource and coal reserve estimates in this TRS.

The geclogical data and preliminary feasibility study, which consider mining plans, revenue, and
operating and capital cost estimates are sufficient to support the classification of coal reserves provided
herein.

This geologic evaluation conducted in conjunction with the preliminary feasibility study is sufficient to
conclude that the 65.24 Mt of marketable coal reserves identified on the Property are economically
mineable under reasonable expectations of market prices for metallurgical coal products, estimated
operation costs, and capital expenditures.

22.2 Risk Factors

Risks have been identified for operational, technical and administrative subjects addressed in the Pre-
Feasibility Study. A risk matrix has been constructed to present the risk levels for all the risk factors
identified and quantified in the risk assessment process. The risk matrix and risk assessment process
are modelled to that presented in the Australian and New Zealand Standard on Risk Management
(AS/NZS 4360).

The purpose of the characterization of the project risk components is to inform the project stakeholders
of key aspects of the Alpha projects that can be impacted by events whose consequences can affect
the success of the venture. The significance of an impacted aspect of the operation is directly related
to both the probability of occurrence and the severity of the consequences. The initial risk for a risk
factor is herein defined as the risk level after the potential impact of the risk factor is addressed by
competent and prudent management utilizing control measures readily available. Residual risk for a
risk factor is herein defined as the risk level following application of special mitigation measures if
management determines that the initial risk level is unacceptable. Initial risk and residual risk can be
quantified numerically, derived by the product of values assigned to probahility and consequence
ranging from very low risk to very high risk.

The probability and consequence parameters are subjective numerical estimates made by practiced
mine engineers and managers. Both are assigned values from 1 to 5 for which the value 1 represents
the lowest probability and least consequence, and the value 5 represents the highest probability and
greatest consequence. The products which define the Risk Level are classified from very low to very
high.
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Risk Level Table (R=P x C)

Low (3t05)

Moderate (6 to 11)

High (12to 19
Very High (20 to 25)
Risk aspects identified and evaluated during this assignment total 15. No residual risks are rated Very

High. Three (3} residual risks are rated High. Six (6} of the risk aspects could be associated with
Moderate residual risk. Four (4) of the risk aspects were attributed Low or Very Low residual risks.

2221 Governing Assumptions

The listing of the aspects is not presumed to be exhaustive. Instead that listing is presented based on
the experiences of the contributors to the TRS.



1. 1Ne proodonity anc consequence rdalings are sUDjectively das5IENeEd, and It 15 d55Uimea thdt trils
subjectivity reasonably reflects the condition of the active and projected mine operations.

2. The Control Measures shown in the matrices presented in this chapter are not exhaustive. They
represent a condensed collection of activities that the author of the risk assessment section has
observed to be effective in coal mining scenarios.

3. Mitigation Measures listed for each risk factor of the operation are not exhaustive. The
measures listed, however, have been observed by the author to be effective.

4,  The monetary values used in ranking the consequences are generally accepted quantities for
the coal mining industry.

22.2.2 Limitations

The risk assessment proposed in this report is subject to the limitations of the information currently
collected, tested, and interpreted at the time of the writing of the report.

2223 Methodology

The numerical quantities (i.e., risk levels) attributable to either “initial” or “residual” risks are derived
by the product of values assigned to probability and consequence ranging from very low risk to very
high risk.

IN IH

R=PxC
Where: R = Risk Level
P = Probahility of Occurrence
C = Consequence of Occurrence
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The Probability (P) and Consequence (C) parameters recited in the formula are subjective numerical
estimates made by practiced mine engineers and managers. Both P and C are assigned integer values
ranging from 1 to 5 for which the value 1 represents the lowest probability and least consequence, and
the value 5 represents the highest probability and greatest consequence. The products (R = P x C) which
define the Risk Level, are thereafter classified from very low to very high.

Risk Level Table
e

Mc;c;lera:t_e (6 to:11]
High (12 to 19)
Very High (20 to 25)

Very high initial risks are considered to be unacceptable and require corrective action well in advance
of project development. In short, measures must be applied to reduce very high initial risks to a
tolerable level.

As shown and discussed above, after taking into account the operational, technical, and administrative
actions that have been applied or are available for action when required, the residual risk can be
determined. The residual risk provides a basis for the management team to determine if the residual
risk level is acceptable or tolerable. If the risk level is determined to be unacceptable, further actions
should be considered to reduce the residual risk to acceptable or tolerable levels to provide justification
for continuation of the proposed operation.

22.2.4 Development of the Risk Matrix

Risks have been identified for the technical, operational, and administrative subjects addressed in the
TRS. The risk matrix and risk assessment process are modelled to that presented in the Australian and
New Zealand Standard on Risk Management (AS/NZS 4360).

22.2.4.1 Probability Level Table
Table 22-1: Probability Level Table

Category Probability Level (P)
1 Remote Not likely to occur except in exceptional circumstances, <10%
2 Unlikely Not likely to occur; small in degree, 10 - 30%
3 Possible Capable of occurring. 30 - 60%
4 Likely High chance of occurring in most circumnstances. 60 - 30%
5 Almost Certain | Event is expected under most circumstances; impossible to avoid. =00%
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The lowest rated probability of occurrence is assigned the value of 1 and described as remote, with a
likelihood of occurrence of less than 10 percent. Increasing values are assigned to each higher
probability of occurrence, culminating with the value of 5 assigned to incidents considered to be almost
certain to occur.

22.2.4.2 Consequence Level Table

Table 22-2 lists the consequence levels.
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Severity of Financial Impact

Table 22-2: Consequence Level Table

Correlation of Events in Key Elements of the Project Program to Event Severity Category

Unplanned
Loss of
Production
{Impact on
Commoercial

Events Impacting

Events Affecting the Program's
Social and Community

Resultant Regulatory /

Events Affecting Occupational Health &

Category the Event of the Event Operations)  on the Environment Relations Sovereign Risk Safety
Insignificant loss of
habitat; no ; ’ . Event recurrence avoided by carrective
- < USD 50.5 . el Occasional nuisance impact o : ;

Insignificant rni!liosg <12 hours irreversible effects e ntrl:vel pacton action through established procedures
on water, soil and 5 (Engineering, guarding, training).
the environment.

No significant
charge to species i = Z
i hang P Persistent nuisance impact on First aid - lost time. Event recurrence
USD $0.5 million populations; short-
Minor it < 1day - travel, Transient adverse media avoided by corrective action thought
10 52.0 million term reversible
5 coverage. established procedures.
perturbation to
ecosystem function.
Appreclahle.:hange Nisasirabie ivipact ontravel Un:en_al_ntv se:urn?g or
to species and watarfateGuallty. retaining essential Medical Treatment — permanent
USD $2.0 millien population; S : b = approval / license. incapacitation Avoiding event recurrence
Moderate i < 1week ; Significant adverse media ¢ e :
to 510.0 million medium-term (<10 : it : requires modification to established
4 coverage [ transient public Change to regulations 3 i
years) detriment to corrective action procedures,
i outrage. (tax; bonds; standards).
ecosystem function.
Change to species Suspension / long-delay
popuiatpn Long-term, serious impact on in securing egentlal Fatality. Avoiding event recurrence
UsD $10.0 threatening travel and use of water approval / license. : : : :
i Al ol S : 5 e requires modification to established
Major million to 550.0 1to 2 weeks viability; long-term resources; degradation of air : :
S : ; : corrective action procedures and staff
million (>10 years) quality; sustained and effective Change to laws (tax; vetrainin
detriment to public opposition. bonds; standards). B
_ecosystem function. |
_Speuesl Estinction Withdraw / failure to Multiple fatalities. Avoiding event
»USD 550.0 irreversible damage . i
Critical 1o =1 month Loss of social license. secure essential recurrence requires major overhaul of
million to ecosystern 3 i
Fincn approval / license. policies and procedures.
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The lowest rated consequence is assigned the value of 1 and is described as Insignificant Consequence
parameters include non-reportable safety incidents with zero days lost accidents, no environmental
damage, loss of production or systems for less than 12 hours and cost of less than USD $0.5 million.
Increasing values are assigned to each higher consequence, culminating with the value of 5 assigned to
critical consequences, the parameters of which include multiple-fatality accidents, major
environmental damage, and loss of production or systems for longer than one month and cost of
greater than USD $50.0 million.

Composite Risk Matrix R = P x C and Color-Code Convention

The risk level, defined as the product of probability of occurrence and consequence, ranges in value
from 1 {lowest possible risk} to 25 (maximum risk level). The values are color-coded to facilitate
identification of the highest risk aspects.

Table 22-3: Risk Matrix
Consequence (C)
Insignificant Minor Moderate Major Critical
1 5

Remote

Unlikely

£
T
=
a
-
-
=

Possible

Likely

Almost
Certain




22,25 Categorization of Risk Levels and Color Code Convention

Very high risks are considered to be unacceptable and require corrective action. Risk reduction
measures must be applied to reduce very high risks to a tolerable level.

22.2.6 Description of the Coal Property

The Virginia Mine Complex (Virginia) is located in located in Dickenson, Buchanan, Russell, and Wise
Counties, Virginia — is an active operation with three underground mines and two Surface mines. The
active underground operations within the Virginia Mine Complex (Deep Mine 41, Deep Mine 44, and
Bear Ridge) utilize continuous mining production sections. The method provides continuity, preserving
skilled work groups and enabling effective utilization of production equipment. The other active and
projected mines are located above drainage and as such are accessed via drifts. Active surface mine
operations, with associated Highwall-Miners, include the 88 Strip surface mine, while the Long Branch
surface mine is currently idle. Deep Mine 41 is located below drainage and is accessed by a slope and
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shaft. Deep Mine 43 will be accessed by a slope and shaft as well. The Deep Mine 46 (Ball Ridge — Lower
Banner) permit was issued and is now an active mine.

22.2.7 Summary of Residual Risk Ratings

Each risk factor is numbered, and a risk level for each is determined by multiplying the assigned
probability by the assigned consequence. The risk levels are plotted on a risk matrix to provide a
composite view of the Alpha risk profile. The average risk level is 7.6, which is defined as Moderate.

Table 22-4: Risk Assessment Matrix

Critical >550 MM
5 Major $10-50MM a9 31
2 -
5
& Moderate $2-10 MM 2,34
£
8 .
Minor $0.5-52 MM 14 5710
Low <$0.5 MM 12

<10% 10-30% 30-60% B60-90% =00%
Remote Unlikely Possible Likely Almost
Certain

22.2.8 Risk Factors

A high-level approach is utilized to characterize risk factors that are generally similar across a number
of the active and proposed mining operations. Risk factors that are unique to a specific operation or
are particularly noteworthy are addressed individually.

22.2.8.1 Geological and Coal Resource

Coal mining is accompanied by risk that, despite exploration efforts, mining areas will be encountered
where geological conditions render extraction of the resource to be uneconomic, or that coal quality
characteristics disqualify the product for sale into target markets.

Offsetting the geological and coal resource risk are the size of the controlled property which allows
flexibility in the selection of mine areas away from areas where coal quality and mineability are less
favorable. In addition, many of the underground mines are designed to operate with multiple
production sections each, which lessens the immediate impact when one section encounters
difficulties. The large reserve areas also provide a mitigation strategy of varying the timing of
development of mines to offset expected or encountered adverse conditions, thereby maintaining
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consistent production and quality. This flexibility requires additional extension or development cost
but increases performance consistency.

The larger reserve areas will be developed with multiple production sections and the small,
replacement production reserve areas provide ready access to alternative |ocations if geological and
coal resource characteristics require abandonment of an active production area.

Table 22-5: Geological and Coal Resource Risk Assessment (Risks 1 and 2)

Initial Risk Residual Risk

Impact Control Measures Lavel Mitigation Measures Lavel

Recoverable coal tons Reserve hase is adequate | Previous and ongong 1 4 4 | Optimize mine plan to 1 3 3

recognized to be significantly 1D serve markat axploralicn and exiensive increase resource recovery,
less than previously estimatzd. | commiments and regional mining history develop mine plan 1o
raspond o opperfuniiies prowide a high level of provide readily available
for many years. Local conficence of coal seam altemate mining locations
adverse condtions may carrelation, cortinuity of the to sustain expected
increase frequency and coal seams, and coal production level,
cost of production unit TesOurce [ons.

relocations.



Coal quality Iocally proves to If uncenirelled, production | Exploration and vast 15 | Develop mine plan to

be Iower than initially and sale of coal that s out | exparience and histary in provide readily availabla

projacled. of speciiicaton can resull | local coal sgams provide altemate mining locations
in regection of deliverias, confidence in coal quality; to sustan expected
cancellation of coal gales | limitad excursions can be preduction level, medify
agreements and damage managed with careful ooal sales agreements o
to reputation. Clean coal product segregation and refiect coal guality.
quality ralated to surface blarding,
mines is largely justified
by historical trends as
cpposed to exploration

| data
22.2.8.2 Environmental

Water quality and other permit requirements are subject to modification and such changes could have
a material impact on the capability of the operator to meet modified standards or to receive new
permits and modifications to existing permits. Permit protests may result in delays or denials to permit
applications.

Environmental standards and permit requirements have evolved significantly over the past 50 years
and to-date, mining operators and regulatory bodies have been able to adapt successfully to evalving
environmental requirements.
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Table 22-6: Environmental (Risks 3 and 4)

Initial Risk Residual Risk
Control Measures Level Mitigation Measures Level

Erwvironmental performance Delays in racaiving new Wark with regulatory Madify mining and
standards are modified in the permyts and modifications | agencies 1o uncerstand end reclamation plans to
future. to existing permits; costol | influerce final standards, imprave compiance with
testing and treatment of implement testing, treaiment new stardards while
walar and soils and other actions to comply reducing cost of
L with new standards. — _Compliance. L u
New permits and permit Interrupton of producticn | Cemply quickiy with testing, | 4 12 | Establish and maintain k) 3 9
modifications are increasingly | and delayed freatmant and cther actions close and constructive
detayed or denied. implementation of raquired; continue excelient ‘working relaticnships with
replacerment production complance periomance regulatory agencies, local
from new mines. within existing parmits. communities and
community aclion groups.

22.2.8.3 Regulatory Requirements

Federal and state health and safety regulatory agencies occasionally amend mine laws and regulations.
The impact is industry wide. Mining operators and regulatory agencies have been able to adapt
successfully to evolving health and safety requirements.

Table 22-7: Regulatory Requirements (Risk 5)

Initial Risk Residual Risk

Control Maasures Lavel Mitigation Maasures Level

Federal and stale mine salety Costol trainng, malerials, | Participate in hearings and 4 3 ﬂ Familarity and experignce 4 2 ]
and heath requlatory agencies | supples and equipment; workshops when possible, to with new laws and
amand mine laws and modification of mine facilitate understanding and regulations ragults in
raquiations, examination and implementation; work reduced impact o

produciion procedures, cooperalively with agencies operations and productivity

modification of mining and employzes to facilitale and improved supplies and

plans. implamentation of rew laws equipment aptions.

and requlstions

22.2.8.4 Market and Transportation

Most of the current and future production is expected to be directed to domestic and international
metallurgical markets. Histarically the metallurgical markets have been cyclical and highly volatile.

Table 22-8: Market and Transportation (Risk 6)

Initial Risk Residual Risk

Aspect Impact Control Measures Level Mitigation Mzasures Lavel

Volatile coal prices drop Loss of revenve adversely | Cosl control measwres High-Gost operations

precipitously, affects profitability; implemented; capital closed, end employees
raduced cash flow may spending deferrad. temporarily furioughad.
disrupt capital

expenditures plan
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Occasional delay or interruption of rail, river and terminals service may be expected. The operator can
possibly minimize the impact of delays by being a preferred customer by fulfilling shipment obligations
promptly and maintaining close warking relationships.

Table 22-9: Market and Transpaortation (Risk 7)

Initial Risk Residual Risk
Aspect Cantrol Measures Level Mitigation Measures Lavel

Rall or fiver transporn & Fulfiimen of coal sakes Provide agequate storage ' | Provide back-up storage
delayed; storage and shipping | agreements delayed; capacity at minas; facility along with
accese at nver and ocesn Imited coal storage at coordinate confiruously with personnal, equipment and
terminals is rof avaitable mines may ncrasse cost ralroad and shpping rehandle plan fo sustain
of rehandbing, production companies (o respord production and fufill sales
may be temporarily idled. | quickly and effectively to abiigafions tmely.
changing circumstances.

22.2.8.5 WMining Plan

Occupational health and safety risks are inherent in mining operations. Comprehensive training and
retraining programs, internal safety audits and examinations, regular mine inspections, safety



meetings, along with support of trained fire brigades and mine rescue teams are among activities that
greatly reduce accident risks. Employee health monitoring programs coupled with dust and noise
monitoring and abatement reduce health risks to miners.

As underground mines are developed and extended, observation of geological, hydrogeological and
geotechnical conditions leads to modification of mine plans and procedures to enable safe work within
the mine environments.

Highlighted below are selected examples of safety and external factors relevant to Alpha’s operations.

22.2.8.5.1 Methane Management

Coalbed methane is potentially present in coal operations; however, the methane concentration in
shallow coal seams is at such low levels that it can be readily managed with frequent testing and
monitoring, vigilance, and routine mine ventilation. Methane is not expected to be present in most of
the Virginia property.
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Mathana hazard is present i
minas gparating Delow

dranage.

Table 22-10: Methane Management (Risk 8)

Injury or loss of life;
possitle ignition of gas
and mine explosion;
petential loss of mine and
equipment temporarily or
permanently; additional
mine fan, ming power,
ventlation, monitering and
examination

| requirements,

22.2.8.5.2 Mine Fires

Mine fires, once common at mine operations, are rare today. Most active coal miners have not
encountered a mine fire. Vastly improved mine power and equipment electrical systems, along with
safe mine practices reduce mine fire risks. Crew training and fire brigade support and training improve
response for containment and control if a fire occurs. Spontaneous combustion within coal mines,
which is the source of most fires that occur today, is not expected to commonly occur at the Alpha
property. When spontaneous combustion conditions are present, monitoring systems are employed
for early detection and mine plans are designed to facilitate isolation, containment and rapid

extinguishment.

Control Measures

Low to moderate levels can
be managed with frequent
exammnations, testing and
moritoring within the mine
venilation system.
Excelient rock dust
maintenance mirimizes
explosion propagation risk
should an igrition ocour,

Mitigation Measures

Very high-lavel methzng
concentraticns may rRoure
woal seam degasification
and gob degasification
where pdlar extraction
methods are employed

Residual Risk
Level

Table 22-11: Mine Fires (Risk 9)

Residual Risk
Mitigation Measures Level

Initial Risk

Aspect Control Measures Level

Mine fire at undargrourd
aparation or plant stockpdle
fire,

Injury er loss of fife;
potantial loss of mine
temporarily or

Inspaction and mainterance
of mine power, aqupment
ard mine infrastruciure;

If sponianecus combusfion
conditions are present,
enhanced monitorng and

parmanantty; damage to good housekeaping; examiration procedures will

equipment and mine frequent examination of be impiamerted; mine

infrastructyre, conveyar bell enties, design will incorporate
prompt removal of features tofacilitate

aceumulations of
combustible materials

igolation, containment and
extinguishment of

spontaneous combusbion
lecations.

22.2.8.5.3 Ground Control

Underground mining exposes miners to the risks of roof falls and rib rolls. Ground control-based risks
can be mitigated through effective roof control plans which are supplemented with a strong
understanding of future geotechnical conditions. Foremen and crews should be trained to examine the
roof, rib and floor conditions and identify pending and immediate hazards. Multiple publicly available
software programs can be used to assess pillar sizing and stability.
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Table 22-12: Ground Control (Risk 10)

Residual Risk
Mitigation Measures Level

Initial Risk

Impact Control Measures Level

Ground control issues cause Injury or loss of lifg; Regular inspection for Multiple opergting sections

roof failures, rib rols, fioor catastrophic damage to change and signs of failure. to mitigate any lost

heave, atr. equipment; pmduction Dynamic design of roaf production: avalahility of
interruption, conirel plan and safety nEN Working areas in case

abandenment of section is
raquired. avaiabilty of
altemative roof conirol
{echnologies in case of
abrupt changes in mining
conditions.

measures to honor coserved
condificns and exploration.
based information;
conservalive pilar design.

22.2.8.5.4 Ground Water Inundation

Underground mining exposes the mine to the risk of ground water inflows and inundation. Ground
water inflow risks can be mitigated through effective mine planning, by leaving adequate barrier
pillars around abandoned mine workings, inseam drilling near abandoned mine workings and grouting
or leaving an adequate barrier ta surface streams. MSHA has estahlished regulations and procedures



for mining near water sources, including proximate abandoned mines.
Table 22-13: Groundwater Inflow (Risk 11)

Initial Risk Residual Risk

Aspect Cantral Measures Lavel Mitigation Measures Lavel

P €

Groundwater Inflows caused Injury o loss of life; Design adequate barrier 5 Search all available records

be hydraulic conductivity catastrophic damage ta pilers for abandoned mined and archives to locate

between the mine and awaier | equipment; pmduction and surfares sireams, potential abardoned mine

s0unca, including abardoned interuption, locations. In-Seam drill

mines proximate to active ahead of mining as

mining areas, necessary to identify
abandoned mine ocations,

Grout stream crossng
areas where water nilows
are

22,2.8.5.5 Availability of Supplies and Equipment

The industry has periodically experienced difficulty receiving timely delivery of mine supplies and
equipment. Availability issues often accompany increased periods for coal demand. Any future delivery
of supplies and equipment delays are expected to be temporary with limited impact on production.
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Disruption of availabiiity for
supplies and equipment.

Table 22-14: Availability of Supplies and Equipment (Risk 12)

Temporary interruption of
production.

Control Measures

Force maieure provision in
coal sales agreements to
limit Tiability for defayed or

Residual Risk
Mitigation Measures Level

Work closaly with
CUSHOMErs to assure
delayed coal delivery rather

lost sales than cancelied sales:
mantory extemal
conditions and ncrease
invantory of critical
supplies: accelerate
oelvery of equipment when
_possible.

22.2.8.5.6 Labor

Work stoppage due to labor protests are considered to be unlikely and accompanied by limited impact
should it occur. Strong employee relations and communications limit the exposure to outside
protesters. Loss of supervisors and skilled employees to retirement is inevitable; the impact can be
lessened with succession planning, training and mentorship of new employees.

Table 22-14: Labor — Work Stoppage (Risk 13)

Initial Risk Residual Risk
Mitigaticn Measures Level

Aspect Impact Control Measures Level

Work stoppage due 1o
slowdowns or secondary
boycott activity.

Loss of production and
coal sales; damaged
customer and employes
ralations; reputation loss.

Develop plan for employee
communications znd legal
cemmunications, maintan support Lo minimize impact
fraquent customer of secondary boyeott
communications. aciivities.

Maintain excellent employee
refations and

Table 22-16: Labor - Retirement (Risk 14)

Initial Risk Residual Risk
Aspect Cantrol Measures Lavel Mitigatien Measures Lavel

| Retirement of supervisors and | Loss of leadership and Monitor demograghics Maintzin selzction of
skilled employees. crilical s«ils Lo sustain closely and mainlan candidates and
high levels of safety, communications with implementation of in-hcuse
maintenance and emplayses who are ar thrd-party fraining for
productivity, approaching refirement ags; eleciricians and mechanics;
maintain employee salection develop employee
and training programs. mentoring program.
22.2.8.6 Comprehensive Health and Safety

While largely incorporated in mine plan-based risk factors, effective health and safety programs reduce
the risk of accidents, associated loss of production and fines. Currently, coal mining and processing
requires a robust health and safety team, consisting of executive level health and safety roles, regional
health and safety managers, and multiple operational level health and safety coordinators.
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Table 22-17: Health and Safety (Risk 15)

Initial Risk Residual Risk
Impact Control Measures Level

Mitigation Measures Level

Injuries and possioke loss | Safety and loss control
safety standards and of life; damage to morale awarenges training to help
aszneiated nceumence of and workforee confiderce; | employaes recognize
acciderts. loss of production and hazardous conditicns and
diminished productivity; actiors; frequent job
ragulatory issues, nbservations anc feechack:
closures and fines; periodic empioyes
repulalion luss. perfonmancs reviaws,

Failure to sttain opsraions

acfive parficpation in safety
process; utikzation of
mativatioral methods to
reinforce company’s values
and commitmeant 1o safiety;
reguiar comprahensive
salely audils fo assurs
salely standards ara
raintzred.

22.2.8.7 Refuse Disposal

Having sufficient refuse disposal capacity is critical to strategic long-term mine development.
Production delays can be caused by the lengthy process associated with identifying, designing and
permitting future waste disposal areas.



Alpha’s Virginia complex Is actively pursuing additional retuse storage areas to acquire and/or permit
in order to support the LOM reserves for the Property.

Table 22-18: Refuse Disposal (Risk 16)

Initial Risk Residual Risk
Control Measures Lewvel Mitigation Measures Lovel

Failure 1o acquire and/or Intarruption of coal Piant design modifications to N Addition of plate frame

permil refuse slorage areas o | preparation plant reduce refluse yolumes fiters in plant, identfy,
support reserves operatons and increased | produced; strategic propery design and permit
prassure on minalplant acquisition and dasign of addifional refuse facilties.
raw coal sterage future refuse storage areas.
capacilies.

23 Recommendations

Alpha is continuing to work both internally and with outside assistance to further define their Resource
Base and to Optimize the LOM Plan.

24 References

Publicly available information from various State and Federal agencies was used where relevant.

JOURNEL, A.G., & HUIIBREGTS, CH, J., 1978: Mining Geostatitics, The Blackburn Press Caldwell, New
lersey.
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25 Reliance on Information Provided by Registrant

A summary of the information provided by Alpha relied upon by MM&A for the purposes of this TRS is
provided in Table 25-1,

Table 25-1: Information from Registrant Relied Upon by MM&A

Information Provided by Alpha

Marketing Long-term price forecast used in financial projections 16.2
| Legal Mineral control and surface control rights as shown on maps 32,33
| Environmental Permit and bonding information 17.3

10z
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Alpha Metallurgical Resources, LLC
SEC Technical Report - Virginia Complex
Summary of Coal Resource (Short Tans) = Effective December 31, 2025
Appendix A- Table 1

ontrol Type By Perm
NCL
Minesarea Seam Infarrad Grand Total Le Sermittac Parmittoe
Hally Creck: Upper Banner (4650} 5,504,000 2,156,000 7.750,000 i 7.750,000 (1] 7,750,000 7,172,000 578,000 23 {iX:) 28
Bear Ridge Lipper Banner (4650) 437,000 160,000 597,000 a 587.000| 0 597,000 597,000 [} =
Eall Fucdge (Deep Mine 45) Lower Banner (45900) 1,003,000 32,000 1.035,000 a 1.035,000] 0 1,035,000 1,035,000 0 25 13 23
Ceep Mins 43 Jawhone Rider (5850) 101,653,000 B,21E,000 18 270,000 408,000 19,279 000 o 1R.870,000 o 1B 87C,000 11 10
Black Dog Jawhone (B000] 6,280,000 1,856,000 8,245,000 Q 8.245,000| L 8,245,000 8,152,000 93,000 29 (¢33
Deep Mire 41 Jevbone (G000] 4,712,000 07,000 S420,000 a 5420,000 1] 5,420,000 18010000 3618000 23 0.7 ar
Daep Mina 42 | Jawhone (B000] 2,028,000 15,000 2043000 a 2043000 o 2,043,000 534,000 1,178,000 Al 0.4 16
Grand Total 30,817,000 13,143,000 43 860,000 408,000 44 365,000 o 43,960,000 19,621,000 24,335,000 20 0.8 25
Mote (1) Resource tonsare exclusive of reserve tans (not comverted (o reserve).
Mote (2); Coal resources are reported on adry basis. Surface moisture and innerent moisture are exciuded,
All rasources exclusive of reservesare considerad a mef market
Tatals may nat ack due to rouncing
AMR13? VA SEC Reserve Tahies (2026-02-11) xlsx = VA ANR Resource Report = 2/18/2026 Pagalofl

Alpha Metallurgical Resources, LLC
SEC Technical Report - Virginia Complex
Summary of Coal Reserve (Short Tons) « Effective December 31, 2025

Appendix A- Table 2

mal 2 et Tons, Washed or Dire ity (o
By Rellability Category By Mirira Type i Status
Wiinddmt Seam Proven Probable Total Owned Leased ed  NotPermitted LTS et ik

8 strip (sM) Upper Banner-Tiller o 78,000 &78.000) B7R000 [ [) 678,000 78,000 [ 135000 542,000 & 09 2
88 Strip (HWYM) Upper Banner-Tiller 0 0 ¢ 0 0 ) D o D 0 0 G 03 25
Three Farks {EM) Upper Banner Tilker 1074000 2431000  3stsoon| 3505000 [ o 3s0s000) 2111000 1,394,000 701000 2304000 ) 2
Three Fors (HWM) Upper Banner-Tilker L34a000  Logepon|  zasrood|  ze3rea0 0 0 2437000 09000 LEZBO00 @0 1,949,000 2
Long Branch (SM) Upper Banner 2 - Lower Banner 115,000 48,000 155,000 155,000 [{] /] 155,000 93,000 63.000 31000 124,000 5 ng 2
o Rrarch (HWM] Upper Renner 7 - Lawer Banner 533,000 g2,000 aR4100 584,000 0 ) &84,000 4330 245,000 137,00 547,000 5 o a1
0a Fidge Upper Banner (4650) 81,000 o £1.000 o 81,000 ol 81,000 BLI00 | 0 o 81,000 5| o7 3
Ball Ridge (Deep Mine 45) Lowwer Banner (4500 1,190,00 s2000{ 1282000 0 1282000 0 1z8e000|  1.2682,000 0 0 1,262,000 6 o7 2
Long Brarch (Deep Mine 45)  |Lower Banner (3500) 708,000 1400 722000 o 722,000 ) 722,000 122,000 D o 722,000 & 07 £
Rush Branch (Deep Mina 44) (L owier Banner (4800) 183,000 000 166,000 0 186,000 ) 186,000 185,000 0 0 166,000 5| o7 0
Dacp Ming 42 Jawbone Ridor (5350) 13,750,000 78810000 21540000 0 21640000 o 21,640,000 0 21,640,000 0 21540000 3| o8 24
Giack Dog Jawhone (5000] 4,135,000 5000 4201000 o 4z01000 3 4zoteon| 4185000 15,000 o 4201000 8 os 25
Deep Mine 41 Jawbone (5000] 13123000 4304000 18427000 o 18427000 o 1g4eroon| 1547000 2951000 o 18427000 8 o8 %
Deep Mine 42 Jawbone (6000] 9633000 1G01000) 11239000 0 11238000 0 1zmeon| 1079200 447,000 0 11739000 7| o7l %
G rand Tatal 45043000 18289000 65237000] 7458000 57777000 0 BRZAT00N| 36653000  ZEEAADOO| 1462000 63745000 s 08 .
Moite: BSEMVE TONE pored ona bazs, Irchiding a comiinagion of surTace and Inherent modéture. Coal guality IS Dasad on a webdhied sverage of labaratory data from core holes. The combination of surface and

inherent masture is modeled at 8.0-percent. Actual product mosture 5 dependent upon mulsiple geologice factors, operational factors, and procuct contract specificatons and can exceed A-parcent. As such, the madeksd
meisture values provide a level of corservatism far resene reparting

Totak may not add due to rounding.



INITIAL ECONOMIC ASSESSMENT, RESOURCES EXCLUSIVE OF
RESERVES (PER TON)

Alpha Metallurgical Resources, LLC
Initial Economic Assessment, Resources Exclusive of Reserves (per Ton)
Appendix B: Virginia Complex

seam | Lower Banner | Jawbone Rider Jawbone Upper Banner | Upper Banner
lawbone Rider | Jawbene Blocks BD-
Ball Ridge Block Blocks D122 BD-E.41- Bear Ridge Block

Area BH-C CiAD1LC2 EAGGAZ-E/FLIFAF3 Hally Creek C
in-Place Resource Tons 1.035.080 19,278,837 15,708,150 7.749,960 597.010
Patentially Recoverable Tons* 344 475 3,735902 4,032 647 2973435 207,668
Mining Method Deep-CM Deep-CM Deap - LM Deep - LW Deep-CM
Assumed Sales Realization at Flani** 3 145 & 145 § 1450 5 1451 % 145
Iniital Capex Estimate to Access Resources™ > $  10000000% 11000000)% 10000000 J 8 23,000,000 | $

Direct Mining C

Labor** 3 320315 3}Bo1] 5 205705 27091 3% 38,60

B Exduding Roof Control 3 59015 527 )8 786] 3 5001 % 778
Roaf Contral 3 104615 1097 ) 5 142815 B850 % 1353
&R 5 593 ) 5 Blil s 151305 6290 § 940
Fovier 5 23808 2116 3285 2160 § 313
Oher 5 29805 271} 5 131) 5 2160 % 343
Total Direct Cash Costs 3 6276 5 6352 5 BE4E 3 ] 7570

|
Transporation, Washing, Environmantal & G&A Costs:

b b i i el i o

& [Rp—



Materials Handling £ 15018 150 ) & 150 S 1500 % 150
Raw Coal Trucking™**+ £ 1300] s 213218 - 3 143200 % 1719
Clean Coal Trucking $ 13518 1361 6 1260 8 151§ 125
[Envirgis st $ 5 5 5 0501 § 0.50
3 5 5 3 §
g -1 L3 T

Non Cash Costs

Amoritizion of Development Capital 3 290]s 29418 24813 78718

Depreciation of initial Equif and Sustaining Capital 5 54915 54416 549085 5490 § 5,43
3 3 5 3 $ 00

Total Non Cash ] § § 5 $

iree Iniital Economic /

*Potentially recoverable tons are calculated by applying appropriate modifying factors to in-place resource tonnages

**ales relization represents estimated long range sales price.

***Np initial capital required where resources are accessible from existing mines.
*%*| abor rates are driven based off of super section productivities assuming 250 to 350 feet per unit shift par section.
*+e**Processing assumead to oceur at McClures plant except for Toms Creek, which is processad at Toms Creek plant.

*wxx+rCnvironmental costs assumed to include permiting, outfall maintenance, etc.

#wwdw*Dacource tons are on a pre-depletion basis.

AMALIZ Virginia Initial Economic Assessment Resources Exclusive of Reserves spl21125.xlsx
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