Form 5500

Annual Return/Report of Employee Benefit Plan
This form is required to be filed for employee benefit plans under sections 104

OMB Nos. 1210-0110
1210-0089

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code).

» Complete all entries in accordance with
the instructions to the Form 5500.

2016

This Form is Open to Public
Inspection

Part | | Annual Report Identification Information

For calendar plan year 2016 or fiscal plan year beginning 01/01/2016

and ending  12/31/2016

A This return/report is for:

B This return/report is:

D a multiemployer plan

a single-employer plan
D the first return/report

D a multiple-employer plan (Filers checking this box must attach a list of
participating employer information in accordance with the form instructions.)

D a DFE (specify)
D the final return/report

D an amended return/report

C Ifthe plan is a collectively-bargained plan, check here. .. .............................

Form 5558
special extension (enter description) HURRICANE HARVEY

D Check box if filing under:

D automatic extension

D a short plan year return/report (less than 12 months)

|:[ the DFVC program

Part Il | Basic Plan Information—enter all requested information

1a Name of plan
NAVAJO MINE RETIREMENT PLAN

1b Three-digit plan

number (PN) » 001

1c Effective date of plan
06/01/1964

2a Plan sponsor’'s name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions)

SAN JUAN COAL COMPANY

9540 SOUTH MAROON CIRCLE, SUITE 300
ENGLEWOOD, CO 80112

2b Employer Identification
Number (EIN)
94-2557286

2C Plan Sponsor’s telephone
number
720-354-4535

2d Business code (see
instructions)
212110

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

HSIIECI;I\IIE Filed with authorized/valid electronic signature. 10/16/2017 ELIZABETH A. MARTINEZ
Signature of plan administrator Date Enter name of individual signing as plan administrator
Sécée’\é Filed with authorized/valid electronic signature. 10/16/2017 ELIZABETH A. MARTINEZ
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

Preparer’'s name (including firm name, if applicable) and address (include room or suite number)

Preparer’s telephone number

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2016)
v. 160205




Form 5500 (2016) Page 2

3a

Plan administrator's name and address D Same as Plan Sponsor

SAN JUAN COAL COMPANY

9540 SOUTH MAROON CIRCLE, SUITE 300
ENGLEWOOD, CO 80112

3b Administrator’s EIN
94-2557286

3C Administrator’s telephone
number

720-354-4535

4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, 4b EIN
EIN and the plan number from the last return/report: 45-2485938
a Sponsor's name 4c PN
BHP BILLITON NEW MEXICO COAL INC. 002
5  Total number of participants at the beginning of the plan year 5 I 1158
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIan YEaI...............cccceveveeiiiiieieieeeeess e 6a(l) 309
a(2) Total number of active participants at the end of the PIAN YK ...........ccccveiiviirivererereieieiceeeeree e 6a(2) 188
b Retired or separated partiCipants reCeIVING DENERILS..............ceeiiieeieeeeieeeeeee et ettt ee et n s s ans 6b 411
C Other retired or separated participants entitled to future DENEFItS ..........cooi i 6¢C 214
d  Subtotal. Add iNES BA(2), BB, AN BC..........c.cceeeiririreieieieieseseeeeeeaete ettt e s s e es e et seae s et ettt sssssesese s et et et et esen s s eeeansetetesasans 6d 813
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...........cccovviininiciieee 6e 139
T Total. AdAINES BU ANG BE. ...ttt ettt ettt ettt e e et et et ettt et et n e e et et et et et es s e e s eaneetesesesans of 952
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE ThIS IEMY .....eeececetete et et et e sece et et teee et et et s s eseseet et e ts s et e s eses s e s e s eeee et et etet st es s snssese et stes st et es s e s essseaesetatetetes s s nsneneneas 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€S5S thAN 100Y6 VESIEO ......eiseeieeieet et eet ettt s st ees et st eese s st eese s st essssensees et emsess et ece e s st ens et st ems st ems s st ens st en st et en s st enees e 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1B 3H
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
Q) Insurance Q) Insurance
2 I Code section 412(e)(3) insurance contracts ) I Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
4 |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
1) R (Retirement Plan Information) N H (Financial Information)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money ) D | (Financial Information — Small Plan)
Putrchase Plan Actuarial Information) - signed by the plan 3) _1 A (Insurance Information)
actuar,
y 4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |—| G (Financial Transaction Schedules)
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Part 1lI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) oo [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2016 Form M-1 annual report. If the plan was not required to file the 2016 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE A Insurance Information
(Form 5500)

OMB No. 1210-0110

Department of the Treasury This schedule is required to be filed under section 104 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA). 2016
Department of Labor .
Employee Benefits Security Administration » File as an attachment to Form 5500.
Pension Benefit Guaranty Corporation » Insurance companies are required to provide the information This Form is Open to Public
pursuant to ERISA section 103(a)(2). Inspection

For calendar plan year 2016 or fiscal plan year beginning 01/01/2016 and ending 12/31/2016
A Name of plan B Three-digit
NAVAJO MINE RETIREMENT PLAN plan number (PN) [ 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
SAN JUAN COAL COMPANY 94-2557286

Part | Information Concerning Insurance Contract Coverage, Fees, and Commissions Provide information for each contract

on a separate Schedule A. Individual contracts grouped as a unit in Parts Il and Ill can be reported on a single Schedule A.

1 Coverage Information:

(a) Name of insurance carrier
PRUDENTIAL RETIREMENT INSURANCE AND ANNUITY COMPANY

o en @i [ @ consetor [ ©) Serecnas e Poley o ol yeo
code identification number policy or contract year (f) From (9) To
06-1050034 93629 017369 952 01/01/2016 12/31/2016

2 Insurance fee and commission information. Enter the total fees and total commissions paid. List in line 3 the agents, brokers, and other persons in
descending order of the amount paid.

(a) Total amount of commissions paid (b) Total amount of fees paid

0 0

3 Persons receiving commissions and fees. (Complete as many entries as needed to report all persons).

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid
commissions paid (c) Amount (d) Purpose (e) Organization code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

(b) Amount of sales and base Fees and other commissions paid
commissions paid (c) Amount (d) Purpose (e) Organization code
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule A (Form 5500) 2016

v. 160205
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(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code

(a) Name and address of the agent, broker, or other person to whom commissions or fees were paid

Fees and other commissions paid (e)
(b) Amount of sales and base Organization
commissions paid (c) Amount (d) Purpose code
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Part Il | Investment and Annuity Contract Information
Where individual contracts are provided, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of

this report.
4 Current value of plan’s interest under this contract in the general account at year end 4 8695413
5 Current value of plan’s interest under this contract in separate accounts at year end...................ccccooveveveveeereennn.. 5 83001018
6 Contracts With Allocated Funds:
a State the basis of premium rates P
D PremiUums PaI 10 CAMTIET ..........vveeceeeeeetetceeeeee ettt e sttt en s s sttt et et et et es s nenssene st e teaesan s s e 6b
C  Premiums due but unpaid at the end of the year ... 6¢C

d Ifthe carrier, service, or other organization incurred any specific costs in connection with the acquisition or 6d
retention of the contract or PoliCY, ENLEr AMOUNL. .........coiiiiiiiiiii et e e e e e e e e sabeeee e e e aes

Specify nature of costs P

€  Type of contract: (1) D individual policies 2) D group deferred annuity
(3) D other (specify) P

f  If contract purchased, in whole or in part, to distribute benefits from a terminating plan, check here > D
7 Contracts With Unallocated Funds (Do not include portions of these contracts maintained in separate accounts)
a  Type of contract: 1) D deposit administration 2 D immediate participation guarantee
3) D guaranteed investment (4) other P GUARANTEED GENERAL ACCT CONTRACT
b Balance at the end 0f the PIEVIOUS YE&T ............c.c.c.eueueeeereseeeeeeeeeeeeeeeeeeeaet e e eenese e eanen e | 7b 0
C  Additions: (1) Contributions deposited during the year ...............cccccvevevnee. 7c(1) 9141787
(2) Dividends and CreditS...........c.ccivevereiriiiiieeeeeereis e 7c(2) 0
(3) Interest credited dUriNg the YEar.............ccoeveveveveeeeeeeeeeeeeee e 7c(3) 155806
(4) Transferred from separate account .. .. | 7c(4) 3500000
(5) Other (SPEGIY DEIOW) ........cveveeeeeeeeeeeicteteecee et 7c(5) 143535

P REIMBURSEMENT OF PLAN EXPENSES TRANSFER FROM
OUTSIDE FUNDS

(6)Total additionS ........cvvveeieeeeiiiieiee e
d Total of balance and additions (add lines 7b and 7¢(6)).
€ Deductions:

(1) Disbursed from fund to pay benefits or purchase annuities during year 7e(1) 4963186

(2) Administration charge made by Carfier..............cccocvoveveeeeceeeeeeeeeeene 7e(2) 0

(3) Transferred to separate account 0

(4) Oher (SPECITY DEIOW) ........evveeeeeeeeeeeeeeee et 463722

p CASH, CONTRACT EXP CHG, GPS FEE ELECTIVE SRV CHG, PYMT
OF PLAN EXP BOTH PAID BY PRU AND REIMBURSEMENTS

12941128
12941128

(5) TOUAI AEAUCHONS ...ttt 7e(5) 5426908
f Balance at the end of the current year (subtract line 7€(5) from iNe 7d) ............cccoeveverereeeeeeeieeeesrereeerereeenn. | 7f 7514220




Schedule A (Form 5500) 2016 Page 4

Part Il | Welfare Benefit Contract Information

If more than one contract covers the same group of employees of the same employer(s) or members of the same employee organizations(s),
the information may be combined for reporting purposes if such contracts are experience-rated as a unit. Where contracts cover individual
employees, the entire group of such individual contracts with each carrier may be treated as a unit for purposes of this report.

8 Benefit and contract type (check all applicable boxes)

a |:| Health (other than dental or vision) b D Dental c D Vision d D Life insurance
e D Temporary disability (accident and sickness) D Long-term disability g D Supplemental unemployment  h D Prescription drug
i |:| Stop loss (large deductible) ] D HMO contract k D PPO contract I D Indemnity contract

m |:| Other (specify) P

9 Experience-rated contracts:
a Premiums: (1) AMOUNE FECEIVEM .......oviueiiiiieiiirieieieieeicee st 9a(1)
(2) Increase (decrease) in amount due but unpaid .............ccocveeiriieennnne. 9a(2)
(3) Increase (decrease) in unearned premium reServe ...........cccceeevevveeenn. 9a(3)
(8) EAIMEA (1) + (2) = (3)) +rrerererreeeeeeeeeeeeeseseesessssesesssssseseseseseesssseseessssesseseeesesseeeeseseeseseeeeseeesessssseseeseesessens | 9a4)
b Benefit charges (1) CIaIMS PaId........ccccceeevevevereeeeeeeeeeieeeeeees e 9b(1)
(2) Increase (decrease) in claim reserves... . 9b(2)
(3) Incurred claims (AAd (1) AN (2)) .euvcveeerereereeeeeeeeeeeteeetee e et e et te e et ee et et e et te s et e e et esesaeseee et et ese e e eansaeseeeeaeenene 9b(3)
(4) ClAIMS CRAIGET. ... vt etiieeiteiteiee ettt ettt ettt eteeteeteeee st et e s e es e et e ebeebeseesbe e enseseeseeseebesbessenbessensereasestesseeens 9b(4)
C Remainder of premium: (1) Retention charges (on an accrual basis) --
(A) COMMISSIONS ......vceeeeeeieee ettt ee et ene e 9c(1)(A)
(B) Administrative service or other fees ............cccoceeveeeveeeveeeereeanas 9c(1)(B)
(C) Other specific ACQUISIION COSES.........v.oveevreereceeeeeeeeeeesiereeeeienens 9¢(1)(C)
(D) OthEr EXPENSES .....o.voveeeereceeieeeeeeeeeereseeneeesevs e s enes e neesenenen 9c¢(1)(D)
(E) TAXES.cv.viveieeeeeeeeteeeeeeeee ettt ne et ennen 9c(1)(E)
(F) Charges for risks or other contingencies .............c..cccoveveverenens, 9c(1)(F)
(G) Other retention ChAGES ..........c.cvvvreeeeeeeeeeeeeeeeeeeeeeeeeneenenenees 9c(1)(G)
LG L ez = 0=Y 1o o VOO RU 9c(1)(H)
(2) Dividends or retroactive rate refunds. (These amounts were D paid in cash, or |:| credited.).......cccueenne 9¢c(2)
d Status of policyholder reserves at end of year: (1) Amount held to provide benefits after retirement............... 9d(1)
(2) CIAIM FESEIVES ......ocveeeeeeeee ettt e et e e et e et et e e e et eae et et e esete s et e s e et eas et eseesete et ese s esensstessesase et eteenssennsanseas 9d(2)
() OFNET FESEIVES ...ttt ettt ettt ettt ettt e bt et e e eae e bt e st e teem e e bt es e e beemeeeb e e s eeeEeembeeeeeseeebeenteaneeneesneeneennie 9d(3)
€ Dividends or retroactive rate refunds due. (Do not include amount entered in line 9¢(2).).........cccceevcniennnnee. 9e
10 Nonexperience-rated contracts:
a Total premiums or subscription charges Paid t0 CATIEN ..........cuuiiiiiiiiiiiii e 10a
b If the carrier, service, or other organization incurred any specific costs in connection with the acquisition or
retention of the contract or policy, other than reported in Part |, line 2 above, report amount. ..............c.cccee... 10b

Specify nature of costs.

Part IV Provision of Information

11 Did the insurance company fail to provide any information necessary to complete Schedule A? ............. D Yes D No

12 Ifthe answer to line 11 is “Yes,” specify the information not provided. P




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 1210-0110
(Form 5500) Actuarial Information 2016

Department of the Treasury

Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor i 1 i . . .
Employee Benefits Security Administration Retirement Incomel r?ti?rl:gltyRé\(;:egLégggd(engziA(%:dneC;Secnon 6059 of the This FO”if:]lsSpeocpt?(?ntO Public

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2016 or fiscal plan year beginning 01/01/2016 and ending  12/31/2016

» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B  Three-digit
NAVAJO MINE RETIREMENT PLAN plan number (PN) 3 001
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
SAN JUAN COAL COMPANY 94-2557286
E Type of plan: Single D Multiple-A D Multiple-B F Prior year plan size: I:I 100 or fewer D 101-500 More than 500
‘ Part | | Basic Information
1  Enter the valuation date: Month _ 01 Day _ 01 Year 2016
2  Assets:
BUMAIKEE VAIUE ......vvvveecteeetee ettt ettt ettt et et e st et s e b e et e e e b e ss s s et e s e s e s e b e e e b es e s b ese st ese s ebe e ebenserereas 2a 116212493
D ACHUATAI VAIUE ...ttt bbb a st bbbttt bbb 2b 116212493
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment............ccccocevveieiinnen. 556 51407203 51407203
b For terminated vested PartiCipants...............cocoveveveveeeeeeeeereieeeseeeeeesese e eesesessseaenas 308 10490258 10490258
C FOr active PartiCIPANTS........cooviiiiiiie ittt 309 27640041 28509386
O TOUAL ..o 1173 89537502 90406847

4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b)

a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........coiiiiiiiiiiiiie e e e sinaeeeens 4a

b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in at-risk 4b
status for fewer than five consecutive years and disregarding loading factor ..............cccocveeiiieiiiiiiiiiie i

D EfECHIVE INEIESE TALE ... .eeee ettt ettt e et e et e et et e et e e e et e e ee et et e et e et e et e seeeteeeteseeeeenereeeaeeaeeaes 5 6.06 %

B TAIGEL MOMMAI COSL.....o.eivieieeeeeee et e ettt et ee et ae et et e e et et eee e et enses et e eeeee s eee e eeenneaeneeneenesneeee ] 6 421537

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 07/13/2017
Signature of actuary Date
KEVIN BILLS, FSA, EA, MAAA 17-07029
Type or print name of actuary Most recent enrolliment number
MERCER 713-276-2100
Firm name Telephone number (including area code)

500 DALLAS STREET, SUITE 1400
HOUSTON, TX 77002

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2016

v. 160205



Schedule SB (Form 5500) 2016

Page 2 -

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
VAL c.vveieeeeeeetete e eee e ee e e et et e e ettt ettt ettt e et e et e ettt ettt e et ee e e e eennnenateteens 335730 0
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
== 1) IR OO PP P PR UPUPPUTN
9  Amount remaining (line 7 minus line 8) 335730
10 Interest on line 9 using prior year's actual return of -8561
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) .........cccccocevevinenn. 0
b(l) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 6.26 % ..o 0
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
L= (0 IO ST TSP VTP PP PRTTRTUPPPRPRON
C Total available at beginning of current plan year to add to prefunding balance 0
d Portion of (c) to be added to prefunding BAIANCE ..........cccevevevriiiececicierceeee i
12 Other reductions in balances due to elections or deemed €lections ..............ccc.cveveveees
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) .................. 327169 0
Part 111 Funding Percentages
14 Funding target attaiNMENt PEICENTAGE. ..........ovvvrveereereseseseeesessssssssssssssssssseesssssssssssssesssessssesssasssessssnssaessssesssesssesssssssesssenssaassssesssenssessssnsssnsees 14 128.18%
15 Adjusted funding target attaiNMENt PEFCENMTAGE ..........c.eveveueereeieeeteeeteteeteseetete e et eeesteseetese et ese et et esssseseesesseseseeeeseasssesesseseeseseesesenssseseenenis 15 128.54%
16 Prior year's funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEA'S fUNING TEGUITEIMENT. ........c.vivieiiiseteteteeieie e tetetet ettt s et ettt et ettt et et et et easae st e s et e s eae s e e et e s et e s e e ee ettt et e s et es e et eses et eaeans et asesesens 142.32%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ...........ccccccocveveueee... 17 %
Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:
(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
Totals » 18(b) 0 | 18(c)
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years. ...........cccccovcvvveiinneennns 19a
b Contributions made to avoid restrictions adjusted to ValUAtioN AL ...............cccereverererererereeeeeeeeesee e 19b
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19c
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the PriOr YEAIr? ..ottt et e e D Yes No
b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?.................cocooeeveveveeerrenereneenenns U Yes U No
C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:
Liquidity shortfall as of end of quarter of this plan year
(1) 1st (2) 2nd (3) 3rd (4) 4th




Schedule SB (Form 5500) 2016 Page 3

Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

& Segment rates: 1st Seg:]f;;) 2nd Segsginot/; 3rd se%r.réeSnot/; D N/A, full yield curve used
b Applicable month (enter code) 21b 4

22 Weighted average retirement age 22 62

23 Mortality table(s) (see instructions) D Prescribed - combined D Prescribed - separate D Substitute

Part VI [Miscellaneous ltems

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

oL £= T 4= o | PO TR PP PR Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment...................cccococ...... D Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

EE 2= T 4= o PP P PP

Part VII |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contributions for all PriOr YEAIS .............c.ceeveueeeeeeeeeeeeeeeeee e e e eee e 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(INE LOA) ...ttt ettt eh et e et e et
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS liN€ 29) ..........c.ccvevereveeercceeeeaa. 30 0

Part VIII [Minimum Required Contribution For Current Year

31 Target normal cost and excess assets (see instructions):

A Target NOMMAl COSE (IN€ B).......ieiiiiie e ittt ettt e ettt e e e e ettt e e e e e e s b be e e ee e e e e astabeeeae e e s ssbeeeeeeeaanntnbeeeaeeesnnre 3la 421537
b Excess assets, if applicable, but not greater than iNE 31a ............ccoceiiieieeieeeieeeeeeeeeeeee e en e 31b 421537
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization iNStAlMENt ............cccviiiee i

b Waiver amortization INStAIMEN ............veeeveeee ettt et et ettt

33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval

(Month Day Year ) and the waived amount ............ccceeerieennieeeniiiees 33 0
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 0

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

TEQUITEIMENT ..ot 0
36 Additional cash requirement (line 34 MINUS N 35) .........c.coveuiveieeeeeeeeeeeeeeseese et es st esnen 36 0
37 ]C-:é)r;tributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37

[0 T PP TR TP PP PR TP PR RPN

38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, of lIN@ 37 OVET N 36) .....c.cccvevvveeeeeceeeeeeieteteteeee e ettt s s 38a 0

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) .............cccccuene.... 39 0
40 Unpaid minimum required contributions fOr @ll YIS ..............ccveveveveveeeeeeceeeeeeeeeeeeesee et s e 40 0
Part I1X Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:

Eo RS ol g [ To (U1 Lo (=T od (=T OO PP PO PP PP UPP R RTPPPP D 2 plus 7 years D 15 years

b Eligible plan year(s) for which the election in line 41a Was MAJE .............ccoiieoeeeeeeeeeee oo |:| 2008 |:[ 2009 |:[ 2010 |:[ 2011
42 Amount of aCCEleration AQJUSIMENT ............cccccovveveeeeeeieieeeeetetetceees et et eeee s e eees st esesses st eseseses s s s eseseseseesesessseseses 42

43 Excess installment acceleration amount to be carried over to future plan Years.............cccccoeeveeeveveeeeereeeenennns 43




SCHEDULE C Service Provider Information OMB No. 12100110
Form 5500
( : 2016

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee B:r?eafli'trsnggcarityaAz:‘ninistration P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection.
For calendar plan year 2016 or fiscal plan year beginning  01/01/2016 and ending 12/31/2016
A Name of plan B Three-digit
NAVAJO MINE RETIREMENT PLAN plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)

SAN JUAN COAL COMPANY 94-2557286

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. .. ............ Yes [[ No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
PRUDENTIAL RETIREMENT INS & ANNUITY

06-1050034
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2016

v.160205
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation




Schedule C (Form 5500) 2016

Page 3 -

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

GLOBAL RETIREMENT

47-1411118

(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or

(d)
Enter direct
compensation paid
by the plan. If none,

(e)
Did service provider
receive indirect
compensation? (sources

)
Did indirect compensation
include eligible indirect
compensation, for which the

(9)

Enter total indirect
compensation received by
service provider excluding

(h)
Did the service
provider give you a
formula instead of

person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
27 NONE 54188

Yes D No

Yes D No D

Yes [[ No [[

(a) Enter name and EIN or address (see instructions)

GLOBAL PORTFOLIO STRATEGIES, INC.

06-1055669
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
28 NONE 24827

Yes D No

Yes |:| No |:|

Yes |:[ No |:[

(a) Enter name and EIN or address (see instructions)

PRUDENTIAL RETIREMENT INS & ANNUITY

06-1050034
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
13 NONE 14768 0

Yes No D

Yes No D

Yes No [[




Schedule C (Form 5500) 2016

Page 3 -

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

(b)

(c)

(d)

(€)

()

(9)

(h)

Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of

person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
YesD NOI:I YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)

(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
YesD N0|:| YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)

(b) ©) (@ e o (0 _ @ UM
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -O-.

compensation? (sources
other than plan or plan
Sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

Yes D No D

Yes D No D

Yes [[ No [[
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

a Name: HAM, LANGSTON, & BREZINA, L.L.P. b EIN: 76-0448495
C  Position: AUDITOR

d  Address: 11550 FUQUA, SUITE 475 € Telephone: 281-481-1040

HOUSTON, TX 77034

Explanation: CHANGED AUDITOR WITH THE CHANGE IN PLAN SPONSOR

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D DFE/Participating Plan Information

(Form 5500)

Department of the Treasury k -
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).

Department of Labor P File as an attachment to Form 5500.
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee

OMB No. 1210-0110

2016

This Form is Open to Public

Inspection.
For calendar plan year 2016 or fiscal plan year beginning  01/01/2016 and ending 12/31/2016
A Name of plan B Three-digit
NAVAJO MINE RETIREMENT PLAN plan number (PN) > 001

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500
SAN JUAN COAL COMPANY

D Employer Identification Number (EIN)
94-2557286

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFESs)

(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: INTL BLD/PICTET ASSET MGMT

- . PRUDENTIAL RETIREMENT INS.
b Name of sponsor of entity listed in (a):

d Entity € Dollar value of interest in MTIA, CCT, PSA, or
R -1 4-534 P N ' ' 2400611
€ EIN-PN 06-1050034-53 code 103-12 IE at end of year (see instructions) 006
a Name of MTIA, CCT, PSA, or 103-12 IE: LONG DURATION BOND/IR&M FUND
b Name of sponsor of entity listed in (a): PRUDENTIAL RETIREMENT INS.
d Entity =) € Dollar value of interest in MTIA, CCT, PSA, or
- 06-1050034-537 L i, ’ 32100339
C EIN-PN code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: PRU LONG CORPORATE BOND
- . PRUDENTIAL RETIREMENT INS.
b Name of sponsor of entity listed in (a):
d Entity P € Dollar value of interest in MTIA, CCT, PSA, or
- 06-1050034-714 Y ' ' 32924041
C EIN-PN code 103-12 IE at end of year (see instructions)
a Name of MTIA, CCT, PSA, or 103-12 IE: QMA US BROAD MARKET INDEX
- . PRUDENTIAL RETIREMENT INS.
b Name of sponsor of entity listed in (a):
d Entity P € Dollar value of interest in MTIA, CCT, PSA, or
- 06-1050034-671 o ; ’ 15576027
C EIN-PN code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN

d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2016
v.160205
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFESs)
(Complete as many entries as needed to report all participating plans)

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE H
(Form 5500)

Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Pension Benefit Guaranty Corporation

Financial Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

2016

» File as an attachment to Form 5500.

This Form is Open to Public

Inspection
For calendar plan year 2016 or fiscal plan year beginning 01/01/2016 and ending 12/31/2016
A Name of plan B  Three-digit
NAVAJO MINE RETIREMENT PLAN plan number (PN) [ 001

C Plan sponsor’'s name as shown on line 2a of Form 5500
SAN JUAN COAL COMPANY

D Employer Identification Number (EIN)
94-2557286

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 19, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........ccccoiiiiiiiiici e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTDULIONS............ocereeveveretereeeeeeee et 1b(1)
(2) Participant CONTIDULIONS ..............oviviveeeeieeeeeeeeeeeees e 1b(2)
() 0112 T= TSP 1b(3) 10393544
C General investments:
2) Interest-b_earing cash (include money market accounts & certificates 1c(1) 0
of deposit)
(2) U.S. Government securities .. 1c(2) 31567639
(3) Corporate debt instruments (other than employer securities):
(A) PIETEITEA ... 1c(3)(A) 3303752
(B) AlLOTNET c.eeeeeeeeeeeeeee et 1c(3)(B) 14020504
(4) Corporate stocks (other than employer securities):
(A) PIETEITEA ... 1c(4)(A)
(B) COMIMION. ....vitiieeeeeeeeete et 1c(4)(B) 0
(5) Partnership/joint VENtUre iNtEreStS ..............ccocoeeeevereeeeeeseeeeeesseenens 1c(5)
(6) Real estate (other than employer real property)............c.ccceeveveveeeeeennn. 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) Participant [0ans................ccocoeevevevererererenernnns 1c(8)
(9) Value of interest in common/collective trusts 1c(9) 2084581
(10) Value of interest in pooled separate aCCOUNtS .........c.ccccevvvvverecernennnn.s 1c(10) 0 83001018
(11) Value of interest in master trust investment accounts ................cc......... 1c(11)
(12) Value of interest in 103-12 investment eNtities. ..............occoveevereveserenn. 1c(12)
(23) \f/ua;I]Léi)of interest in registered investment companies (e.g., mutual 1¢(13) 52726854 2380017
(14) \é(.’s)llnut?agg)unds held in insurance company general account (unallocated 1c(14) 8695413
(15) OUNEY ..ot 1c(15) 15610829

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2016
v.160205
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1d

Employer-related investments:

(1) Employer securities

(2) Employer real property

Buildings and other property used in plan operation .............cccvvieiiiiiiiieeen..

Total assets (add all amounts in lines 1a through 1€) .......ccccccveeiiiiiiiiiennnnnne

Liabilities

Benefit claims payable..............oooiiiii

Operating PAYADIES .......coii i

ACQUISItION INAEDIEANESS ....cceiiiiiiii e

Other abIlItIES ......coevieiiiiieiieeeeeeeeeeeeeeeeeee et

Total liabilities (add all amounts in lines 1g throughlj) .......ccccccceeviiiiiiiiennnnn.

Net Assets

Net assets (subtract line 1k from line 1f) ......cceeeiiiiiiiiiii e,

(a) Beginning of Year (b) End of Year

1d(1)
1d(2)

le

1f 129707703 94076448

1g

1lh

1i

1 13495211

1k 13495211 0

1 ‘ 116212492 94076448

Part 1l |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not

complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income

Contributions:

(a) Amount

(b) Total

(1) Received or receivable in cash from: (A) Employers.........ccccovveennnnenn.
(B)  PartiCIPANTS. ... ...eiiiiiiieiiiie ettt
(C) Others (including rollOVErS) ...........cceiiiiiiiiiie e

(2) Noncash CONHBULIONS ..........viiiiiiiiiiii e

(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)...............

Earnings on investments:

(1) Interest:
(A) Interest-bearing cash (including money market accounts and
certificates of dEPOSIL).......ccoiueiiiiiiiiiiiiee e

(B) U.S. GOVErNMENt SECUNMLIES .....cocuviieiiiiieiiiie et
(C) Corporate debt INStrUMENTS........cc.eeeiiiiiiiiiiiieee e
(D) Loans (other than to participants)..........ccccveevrieeeriiieeiiiee e
(E) Participant I0@NS ........ccccuviiiiiiiiiiiceiiiice e
(F)  OtNET i
(G) Total interest. Add lines 2b(1)(A) through (F)......cccooeiiiiiiiniiiennne.
(2) Dividends: (A) Preferred StOCK..........ccveiiiiiiiiiiiiiiiiciiieceec e
(B)  COMMON SEOCK.....cuuriiiiiiieiiiite ettt
(C) Registered investment company shares (e.g. mutual funds)............
(D) Total dividends. Add lines 2b(2)(A), (B), and (C)
(B) RENES .t
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds..
(B) Aggregate carrying amount (see instructions) ...............
(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ...............
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...............c......

(B) ORI e

(C) Total unrealized appreciation of assets.
Add [ines 2D(5)(A) @nd (B)....ccveerureriieirieiienie e

2a(1)(A)

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

2b(1)(A)

2b(1)(B)

2b(1)(C)

2b(1)(D)

2b(1)(E)

2b(1)(F)

2787720

2b(1)(G)

2787720

2b(2)(A)

2b(2)(B)

2b(2)(C)

2b(2)(D)

2b(3)

2b(4)(A)

2b(4)(B)

2b(4)(C)

2b(5)(A)

2b(5)(B)

2b(5)(C)
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts....................... 2b(6)

(7) Net investment gain (loss) from pooled separate accounts......... 2b(7) -350517

(8) Net investment gain (loss) from master trust investment accounts... 2b(8)

(9) Netinvestment gain (loss) from 103-12 investment entities .......... 2b(9)

(10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds)...........coovuiieiiiiiiii e
C O hEI INCOME.. ..ttt et e e e e et e e e e e e e vabeeeeeaeend 2c
d Total income. Add all income amounts in column (b) and enter total....................| 2d 2437203
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 4963186

(2) Toinsurance carriers for the provision of benefits............cccccoviiniiennn. 2e(2)

(B) OUNET ..o esesi ettt 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3).......cccvvevveviereeiennnne 2e(4) 4963186
f Corrective distributions (S€€ INSTUCHIONS) ..........c.evevereeeeireierereieies e 2f
g Certain deemed distributions of participant loans (see instructions)................. 29
N INEErESt EXPENSE ..ot 2h
i Administrative expenses: (1) Professional fees...........c..ccceeveeeereeeerererenens 2i(1)

(2) Contract adminiStrator fEES.........cciiuiiiiiiie e 2i(2)

(3) Investment advisory and management fees..........cccocvieeniiiiinieeenieeesnine. 2i(3)

(4) OTNET v 2i(4) 463722

(5) Total administrative expenses. Add lines 2i(1) through (4).........cccoeeveennne. 2i(5) 463722
| Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 5426908

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from line 2d 2k -2989705
| Transfers of assets:

(1) TOthIS PIAN ..o 21(1)

(2) From this Plan.........c.cooiiiiiiiieii et 21(2) 19146339

Part 1ll | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
@) [ ] unqualified @) [ ] Qualified (3) [ Disclaimer @[] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? Yes D No
C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name:EKS&H LLLP (2) EIN: 46-1497033

d The opinion of an independent qualified public accountant is not attached because:
Q) D This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a  Was there afailure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until

fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.).................... 4a X
b Were any loans by the plan or fixed income obligations due the plan in default as of the

close of the plan year or classified during the year as uncollectible? Disregard participant loans

secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is X

CRECKEEA.) ..ottt a ettt a et as 4b
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Yes No Amount

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .....cccccevvvevieeiieniecieennnn 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
(oL A=Y ot cC=Ye 1) TP 4d X

€  Was this plan covered by a fidelity DONA?...........ooiiiii e s 4e X 10000000

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
Fraud OF AISNONESLY? ...ttt b et b e s bt e sab e e b e e sae e sbeesabeebeesaneenneenneeaans Af X

0 Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer?..........cocceeevererienenieneere e 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? ................... 4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see iNstructions for format reqUIrEIMENTS.) .......oiiiiie ettt s seeenaeeeans 4i X

] Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and

see iNstructions for format reqUIrEIMENTS.) .......oiiiiie et s ae e s neenneeeans 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC? .........ccouiiiiiiiiieiesieeeese e 4k
| Has the plan failed to provide any benefit when due under the plan?...........cccooiiiiiiininnee e 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

By 0 0 B TP am X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of

the exceptions to providing the notice applied under 29 CFR 2520.101-3.........cccccevrrienienenieene e 4n

0 Defined Benefit Plan or Money Purchase Pension Plan Only:
Were any distributions made during the plan year to an employee who attained age 62 and had not
SepArated frOM SEIVICE? ... ..ttt e e et et e et et e et e et re e et e e e e naree e 40 X

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?
If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............ccccoccene |:| Yes No Amount:

5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

NMC RETIREMENT PLAN 45-2485938 003

5¢ If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... |X| Yes D No |:| Not determined
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4000255 . (See instructions.)

|Part Vv |Trust Information

6a Name of trust 6b Trust's EIN

6C Name of trustee or custodian 6d Trustee’s or custodian’s telephone number




H H OMB No. 1210-0110
SCHEDULE R Retirement Plan Information °
(Form 5500) 2016
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Department of Labor 6058(a) of the Internal Revenue Code (the Code).
s h P This Form is Open to Public
Employee Benefits Security Administration b File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2016 or fiscal plan year beginning 01/01/2016 and ending 12/31/2016
A Name of plan B Three-digit
NAVAJO MINE RETIREMENT PLAN plan number
(PN) 4 001
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
AN JUAN AL MPANY
SAN JUAN COAL €O 94-2557286

Part | Distributions

All references to distributions relate only to payments of benefits during the plan year.

1

2

Total value of distributions paid in property other than in cash or the forms of property specified in the
instructions

Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):

EIN(S): 22-1211670

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 0

Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

~

Is the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? .......cccveverrevrerrnnns |:| Yes No |:| N/A
If the plan is a defined benefit plan, go to line 8.

If a waiver of the minimum funding standard for a prior year is being amortized in this

plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived)

b  Enter the amount contributed by the employer to the plan for this plan year.............ccccocoeveeeeverereveeeceeeenns 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative @MOUNT) ..........cceiiiiiiii e 6¢C

If you completed line 6c, skip lines 8 and 9.
Will the minimum funding amount reported on line 6¢ be met by the funding deadlin€?...........c...ccceeevvieiicvieiieenes, D Yes D No D N/A

[e¢]

If a change in actuarial cost method was made for this plan year pursuant to a revenue procedure or other

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNGE? ..........ooiiiiii e D Yes D No D N/A

‘ Part Ill ‘Amendments

9

If this is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
boX. If N0, CHECK the “NO” DOX.....euuiriiiiiiiiiiiiiiieiiiteteitete e be b ebarereseseseresesesessserenen D Increase D Decrease D Both No

| Part IV | ESOPs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?................. Yes D No

11 a Doesthe ESOP hold any Preferr@d SOCK? ...........c.oviveuieueueeeeeeeeeeeeeeeeeeeeee et et eeeteeete e eae et et ee et eas e e e eteae et eseee et e s et eseetean et ereenesenn e Yes D No

b  Ifthe ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No
(See instructions for definition of “back-t0-back” 10aN.) ..............cccoiiiiiiiii

12  Does the ESOP hold any stock that is not readily tradable on an established SECUMtIES MArKE? .............covvveeeeereeeeeeeeeee e []Yes [] No

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2016

v. 160205
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer
of the participant for:
B THE CUITENE YA ..o eeeeeeeeeeee ettt et e e e et et et et et e e e e et e e e et e s et et e e s eeeeee et eeeeeeeeee e e s eeeeeeeeneees 14a
b The plan year immediately preceding the CUITENt PIan YEar..............ccceeeeveveeeeeeeeeeeee e en e 14b
C  The second PreCeding PIAN YA .........ccuuii ittt ettt et e et ettt e st e et e e bt e e e e nneees 1l4c
15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:
a The corresponding number for the plan year immediately preceding the current plan year...........cccccovcvveiinen. 15a
b The corresponding number for the second preceding PIAN YA .............ccoveueueeeeeererireeeeeeeeeeeeeserererenesenanen 15b
16 Information with respect to any employers who withdrew from the plan during the preceding plan year:
a Enter the number of employers who withdrew during the preceding plan year ..........ccccoiiiiiiiiiiiiiiiiiieeeeenns 16a
b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh WIthdrawn EMPIOYEIS ..ot e e e e st e e e e e s s b e e e e e e s sinbeneeaaaas
17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENt. ... e s r e e e et s s st e e s s s s st e e s s e aenes |:|
| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans
18

If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: 99% High-Yield Debt: % Real Estate: % Other: 1%
b Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years |:| 6-9 years 9-12 years D 12-15 years D 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate line 19(b)?
Effective duration |:| Macaulay duration |:| Modified duration D Other (specify):
‘ Part VIl ’ IRS Compliance Questions
20a Is the plan a 401(K) plan? If “NO,” SKIP D ...cveviviveeeeieeeieteteeec ettt n s D Yes D No
D Design-based “Prior year”
20b How did the plan satisfy the nondiscrimination requirements for employee deferrals under section safe harbor ADP test
401(k)(3) for the plan year? Check all that appIY: .......ooieerieeie e D “Current year” D N/A
ADP test
21a What testing method was used to satisfy the coverage requirements under section 410(b) for the plan Ratio Average
year? Check all thAt @PPIY: .......cceeeeeeeeeeeeceeee et ettt ee ettt et e e et ee et s eass et et et eteaeseee s s seeseenneans D percentage benefit test |:| N/A
test
21b Did the plan satisfy the coverage and nondiscrimination requirements of sections 410(b) and 401(a)(4) D Yes D No
for the plan year by combining this plan with any other plan under the permissive aggregation rules? ......

22a If the plan is a master and prototype plan (M&P) or volume submitter plan that received a favorable IRS opinion letter or advisory letter, enter the date of

the letter / / and the serial number

22D If the plan is an individually-designed plan that received a favorable determination letter from the IRS, enter the date of the most recent determination

letter /
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INDEPENDENT AUDITORS’ REPORT

Westmoreland Retirement Benefits Administrative Committee
Navajo Mine Retirement Plan
Englewood, Colorado

REPORT ON FINANCIAL STATEMENTS

We were engaged to audit the accompanying financial statements of Navajo Mine Retirement Plan (the
“Plan), which are comprised of the statement of net assets available for benefits as of December 31,
2016, the related statement of changes in net assets available for benefits for the year ended December
31, 2016, the statement of accumulated plan benefits as of January 1, 2016, the related statement of
changes in accumulated plan benefits for the year ended January 1, 2016, and the related notes to the
financial statements.

MANAGEMENT’S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this
includes the design, implementation, and maintenance of internal control relevant to the preparation
and fair presentation of financial statements that are free from material misstatement, whether due to
fraud or error.

AUDITORS’ RESPONSIBILITY

Our responsibility is to express an opinion on these financial statements based on conducting the audits
in accordance with auditing standards generally accepted in the United States of America. Because of
the matter described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to
obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.

BASIS FOR DISCLAIMER OF OPINION

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan
administrator instructed us not to perform, and we did not perform, any auditing procedures with
respect to the information summarized in Note 3, which was certified by Prudential Retirement
Insurance and Annuity Company and Northern Trust Company, the trustees of the Plan, except for
comparing such information with the related information included in the financial statements and
supplemental schedules. We have been informed by the Plan administrator that the trustees hold the
Plan’s investment assets and execute investment transactions. The Plan administrator has obtained
certifications from the trustees as of December 31, 2016 and 2015, and for the year ended
December 31, 2016, that the information provided to the Plan administrator by the trustees is complete
and accurate.



Westmoreland Retirement Benefits Administrative Committee
Navajo Mine Retirement Plan
Page Two

DISCLAIMER OF OPINION

Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph,
we have not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit
opinion. Accordingly, we do not express an opinion on these financial statements.

OTHER MATTERS

Supplemental Schedules

The supplemental schedules as of December 31, 2016, are required by the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security
Act of 1974 and are presented for the purpose of additional analysis and are not a required part of the
financial statements. Because of the significance of the matter described in the Basis for Disclaimer of
Opinion paragraph, we do not express an opinion on these supplemental schedules.

Prior Period Financial Statements

The financial statements of the Plan as of December 31, 2015, were audited by predecessor auditors.
As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan
administrator instructed the predecessor auditors not to perform, and they did not perform, any auditing
procedures with respect to the information certified by the trustee. Their report, dated October 12,
2016, indicated that (a) because of the significance of the information that they did not audit, they were
unable to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion, and
accordingly, they did not express an opinion on the financial statements and (b) the form and content
of the information included in the financial statements other than that derived from the information
certified by the trustee, were presented in compliance with the Department of Labor’s Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974,

REPORT ON FORM AND CONTENT IN COMPLIANCE WITH THE DEPARTMENT OF
LABOR’S RULES AND REGULATIONS

The form and content of the information included in the financial statements and supplemental
schedules, other than that derived from the information certified by the trustees, have been audited by
us in accordance with auditing standards generally accepted in the United States of America and, in
our opinion, are presented in compliance with the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.

EASHH LLLFP
EKS&H LLLP

October 16, 2017
Denver, Colorado



Table of Contents

NAVAJO MINE RETIREMENT PLAN

STATEMENTS OF NET ASSETS
AVAILABLE FOR BENEFITS

Assets

Investments, at fair value

Pooled separate accounts

Registered investment companies

Guaranteed deposit fund

Corporate bonds

Government securities

Mutual funds

Securities purchased under agreements to resell

Cash collateral held

Derivatives

Total investments, at fair value

Receivables
Accrued income receivable

Assets available for benefits
Liabilities
Liability for pending trades

Obligation to return cash collateral held
Total liabilities

Net assets available for benefits

See accompanying Notes to Financial Statements.

December 31,

2016 2015
$ 83,001,018 $ 2,084,580
2,380,017 —
8,695,413 —
— 17,324,257
— 31,842,875
— 52,726,854
— 14,000,000
— 1,285,261
— 10,721
94,076,448 119,274,548
— 393,342
$ 94,076,448 $ 119,667,890
$ — $ 2,156,873
— 1,298,525
$ — $ 3455398
$ 94,076,448 $ 116,212,492
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NAVAJO MINE RETIREMENT PLAN

STATEMENTS OF CHANGES IN NET ASSETS

AVAILABLE FOR BENEFITS
For the Years Ended
December 31,
2016 2015
Investment income (loss)
Net appreciation (depreciation) in fair value of investments $ (350,517) $ (7,720,175)
Interest and dividend income 2,787,720 4,509,942
Total investment income (loss) 2,437,203 (3,210,233)
Deductions from net assets
Benefits paid to participants 4,963,186 4,879,909
Administrative expenses 463,722 145,169
Total deductions from net assets 5,426,908 5,025,078
Net decrease in net assets available for benefits (2,989,705) (8,235,311)
Transfer out (Note 1) (19,146,339) —
Net assets available for benefits
Beginning of year 116,212,492 124,447,803
End of year $ 94,076,448 § 116,212,492

See accompanying Notes to Financial Statements.
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NAVAJO MINE RETIREMENT PLAN

STATEMENT OF ACCUMULATED PLAN BENEFITS
January 1, 2016

Actuarial present value of accumulated plan benefits
Vested benefits

Active participants
Retired participants and beneficiaries
Total vested benefits
Non-vested benefits
Total actuarial present value of accumulated plan benefits

$ 28,917,592
63,485,726
92,403,318

933,918

$ 93,337,236

—_
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NAVAJO MINE RETIREMENT PLAN

STATEMENT OF CHANGES IN ACCUMULATED PLAN BENEFITS
For the Year Ended January 1, 2016

Actuarial present value of accumulated plan benefits at beginning of year
Increase (decrease) during the year attributable to
Benefits paid
Benefits accumulated and actuarial loss
Interest
Change in actuarial assumptions
Net decrease
Actuarial present value of accumulated plan benefits at end of year

$ 114,041,897

(4,879,909)
1,017,887
4,567,343

(21,409,982)
(20,704,661)
$ 93,337,236

—_
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NAVAJO MINE RETIREMENT PLAN

Notes to Financial Statements
1. Description of the Plan and Significant Accounting Policies

The following description of Navajo Mine Retirement Plan (the "Plan" or "NMRP") provides only general information.
Participants and all others should refer to the Plan document for a more complete description of the Plan's provisions.

General

The Plan was established effective June 1, 1964 (subsequently amended and restated) and is a defined benefit plan covering all
eligible employees of the Navajo Mine (as formerly referenced by previous owner BHP Billiton New Mexico Coal ("BHP"),
newly referred to as the "San Juan Mine") which includes company mines in the Navajo Indian Reservation and throughout San
Juan County, New Mexico which were originally covered by the agreement between Broken Hill Proprietary (USA) Inc. and
the International Union of Operating Engineers, Local No. 953. Effective January 31, 2016, Westmoreland Coal Company's
("WCC") wholly owned subsidiary San Juan Coal Company ("SJCC" or the "Company"), acquired the Plan as a result of the
acquisition of the San Juan Mine from BHP. The Company amended the Plan as of this date to reflect SJICC as the Plan sponsor
and split the Plan into the following two plans:

*  NMRP consisting of all San Juan Mine employees and all inactive participants (except for 5 current BHP Billiton
employees that had a terminated vested benefit in the NMRP which were spun into NMC) (defined below).

*  NMC Retirement Plan ("NMC") belonging to BHP and consisting of employees that had been in NMRP until January
31, 2016 who are not San Juan Mine employees. The NMRP transferred $19.1 million during 2016 to the NMC plan
for assets that pertained to BHP's employees.

The Westmoreland Coal Company Retirement Committee administers the NMRP and manages the Plan's assets. Prudential
Retirement Insurance and Annuity Company ("Prudential Retirement") is the Plan's custodian, trustee, and maintains the Plan's
records. As the Plan was split on January 31, 2016, Northern Trust Company was the custodian, trustee and maintained the
Plan's records from January 1, 2016 until May 23, 2016 when all transactions to transfer Plan assets amongst trustees were
completed. BHP used the professional services firm Mercer's U.S. Valuations Group ("Mercer") for actuarial valuation of the
Plan. Mercer's actuarial assumptions as of January 1, 2016 are used in these financial statements.

During the year ended December 31, 2015, the Plan’s investments were held in a separate account within the BHP USA Master
Retirement Trust, and accordingly, this separate account held only investments specific to the Plan. This segregation of assets
was implemented to more effectively manage the cash needs of the Plan and to match the maturities of the investments to the
needs of the Plan.

Pension Benefits and Vesting Provisions

A participant who retires on or after February 1, 2002 and has attained age 65 is entitled to receive a monthly benefit (Normal
Retirement Benefit) equal to $40.00 multiplied by the participant’s years of credited service prior to February 1, 2002, plus
$36.00 multiplied by the participant’s years of service on or after February 1, 2002. Effective February 1, 2004, the past service
multiplier for eligible participants employed in surface operations increased from $40.00 to $42.00 for periods of service prior
to February 1, 2002, and effective February 1, 2007, the past service multiplier increased to $44.00. One year of credited
service is earned for each year in which at least 1,600 hours are worked. Partial years of credited service can also be earned for
years in which less than 1,600 hours are worked. Effective April 30, 2006, the Plan was closed to new entrants.

An eligible participant who retires on or after he or she attains age 55 and completes five years of service is entitled to receive a
monthly benefit (Early Retirement Benefit) equal to the participant’s Normal Retirement Benefit, reduced by 0.5% for each
month the participant is younger than age 60 on the date the Early Retirement Benefit is to commence. An early retirement
supplement is available for participants who retire after attaining age 55 when their age plus years of service total at least 85.
The early retirement supplement is $300.00 per month payable until age 62 or death, if earlier.
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The surviving spouse of a participant entitled to a benefit that has not commenced at the date of the participant’s death is
entitled to a survivor benefit. The amount of the survivor benefit is paid at 50% of member’s pension benefit to surviving
spouse for life or 60 times member’s monthly pension benefit to non-spousal beneficiaries over a 60 month period. Additional
death benefits are available in the case of deaths resulting from mine accidents. Benefits are recorded when paid on a cash basis
of accounting.

Disability Benefits

Certain disability benefits, as defined in the Plan, are available for eligible participants.

Payment of Benefits

If a participant is married when benefits commence, the participant's benefits will be paid in the form of an individual life and
50% spouse's benefit, as defined in the Plan. If a participant is not married on the annuity starting date, the participant's benefits
will be paid in the form of a five year certain and life benefit, as defined in the Plan.

Administrative Expenses

Certain expenses of maintaining the Plan are paid directly by the Company and are excluded from these financial statements.
Fees incurred and paid directly (or through appreciation/depreciation) by the Plan for administrative services were $463,722
and $145,169, for the years ended December 31, 2016 and 2015, respectively.

Funding Policy

The Company contributes such amounts as are necessary, based on actuarial calculations and as required by ERISA (defined
below), to provide the Plan with assets sufficient to meet the benefits to be paid to Plan participants and their beneficiaries. The
contributions to the Plan are subject to the limitations of maximum tax deductible contributions and minimum required
contributions determined by the actuary and the funding policy adopted by the Company. The Company was not required to
make any minimum funding contributions as required by the Employee Retirement Income Security Act of 1974 ("ERISA")
and the Internal Revenue Code ("IRC") to the Plan for the years ended December 31, 2016 and 2015, and, accordingly, no
contributions were made to the Plan for the years then ended.

The yield (interest, dividends, and net realized and unrealized gains and losses) on Plan investments in excess of amounts
established in the actuarial assumptions, plus any gains resulting from forfeiture of non-vested benefits, serve to reduce future
contributions that would otherwise be required to provide the defined level of benefits under the Plan.

Basis of Accounting

The accompanying financial statements are prepared on the accrual basis of accounting in accordance with accounting
principles generally accepted in the United States of America (U.S. GAAP).

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and
assumptions that affect the reported amounts of net assets available for benefits and changes therein, disclosure of contingent
assets and liabilities, and the actuarial present value of accumulated plan benefits at the date of the financial statements. Actual
results could differ from those estimates.

Risks, Uncertainties and Concentrations

The Plan provides for various investments that, in general, are exposed to various risks, such as interest rate, credit, and overall
market volatility risks. Due to the level of risk associated with certain investments, it is reasonably possible that changes in the
value of investments will occur in the near term and that such changes could materially affect participants' account balances
and the amounts reported in the Statements of Net Assets Available for Benefits.

Plan contributions are made and the actuarial value of accumulated plan benefits is reported based on certain assumptions
pertaining to interest rates, inflation rates, and employee demographics, all of which are subject to change. Due to uncertainties
inherent in the estimation and assumption process, it is at least reasonably possible that changes in these estimates and
assumptions in the near term would have a material impact on Plan contributions and the financial statements.
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Additionally, some investments held by the Plan are invested in the securities of foreign companies, which involve special risks
and considerations not typically associated with investing in U.S. companies. These risks include devaluation of currencies, less
reliable information about issuers, different securities transaction clearance and settlement practices, and possible adverse
political and economic developments. Moreover, securities of many foreign companies and their markets may be less liquid and
their prices more volatile than those of securities of comparable U.S. companies.

During the years ended December 31, 2016 and 2015, there were three and two investments that accounted for 86% and 56% of
total investments, respectively.

Investment Valuation and Income Recognition

The Plan's investments are recorded at fair value as reported to the Plan by the trustee. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. See Note 2 for a discussion of fair value measurements.

The net appreciation or depreciation in fair value of investments is reflected in the accompanying Statements of Changes in Net
Assets Available for Benefits and is determined as the difference between fair value at the beginning of the year (or date
purchased if during the year) and selling price (if sold during the year) or year-end fair value. Purchases and sales of
investments are recorded on a trade-date basis. Interest income is recognized on the accrual basis. Dividends are recognized on
the ex-dividend date.

Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments that are attributable under the Plan's provisions to the service
employees have rendered. Accumulated plan benefits include benefits expected to be paid to (a) retired or terminated
employees or their beneficiaries, (b) beneficiaries of employees who have died, and (c) present employees or their
beneficiaries. Benefits payable under all circumstances - retirement, death, disability, and termination of employment - are
included, to the extent they are deemed attributable to employee service rendered prior to the valuation date.

The actuarial present value of accumulated plan benefits is determined by the Plan's independent actuary and is the amount that
results from applying actuarial assumptions to the accumulated plan benefits to reflect the time value of money (through
discounts and for interest) and the probability of the payment (by means of decrements such as death, disability, withdrawal, or
retirement) between the valuation date and the expected date of payment. Actuarial assumptions for the Plan are made as of the
beginning of the Plan year. The Statement of Accumulated Plan Benefits and the Statement of Changes in Accumulated Plan
Benefits were prepared as of January 1, 2016 and for the year then ended. Had the reports been prepared as of and for the year
ended December 31, 2015, no material changes would have been necessary. The significant actuarial assumptions used in the
valuations as of January 1, 2016 by the actuarial company, Mercer, are as follows:

*  For Accounting Standards Codification ("ASC") Topic 960, the effective interest rate and expected rate of return were
6.00%

» Life expectancy of participants was obtained from the RP-2014 mortality tables separately for employees and retirees
and males and females, with blue collar adjustment and MP-2016 generalization mortality improvement scale

»  Expected administrative expenses are assumed to equal prior year administrative expenses but adjusted for PBGC
premiums with current year PBGC premiums replacing prior year discounted to beginning of year

*  80% of participants are assumed to be married at death and husbands are assumed to be three years older than their
wives

*  Benefit commencement age for both current and future vested deferred participants is assumed to be 60 years of age

» Disability incident rate is assumed to be 82% of the 1985 Disability Study Class 4 rates for males and females in accordance
with the following sample rates:

11
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Disability Percentage Rate

Age Male Female

20 0.145% 0.085%
25 0.209% 0.145%
30 0.300% 0.245%
35 0.417% 0.375%
40 0.568% 0.521%
45 0.771% 0.722%
50 1.110% 1.088%
55 1.876% 1.738%
60 2.816% 2.025%

*  Withdrawal rate is assumed to be 50% of the 2003 SOA study age only table in accordance with the following sample

rates:

Withdrawal Percentage Rate

Age Male and Female
20 8.73%
25 9.26%
30 6.10%
35 4.39%
40 3.50%
45 3.11%
50 2.82%
55 1.46%
60 1.10%

»  Participants are assumed to retire based on rates of retirement varying by age:

Age % Retiring
55-60 5%
61-63 15%
64 25%
65 - 66 35%
67+ 100%
*  Forms of payment are as follows:
Participant Status 50% Joint & Survivor Lifetime Annuity with 5 Year Payout Lifetime Annuity
Active retirements 80% 20% 0%
Future vested deferred 80% 20% 0%
Future disabilities 80% 20% 0%
Future deaths 0% 0% 100%
Current vested deferred 80% 20% 0%

The foregoing actuarial assumptions are based on the presumption that the Plan will continue. If the Plan were to terminate,
different actuarial assumptions and other factors might be applicable in determining the actuarial present value of accumulated
plan benefits.

12



Table of Contents

2. Fair Value Accounting

Generally accepted accounting principles require disclosure about how fair value is determined and establish a fair value hierarchy
that prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted
quoted prices in active markets for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level
3). The three levels of the fair value hierarchy are described below:

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in active
markets.
Level 2: Inputs to the valuation methodology include quoted prices for similar assets and liabilities in active markets

and inputs that are observable for the asset or liability, either directly or indirectly, for substantially the full
term of the financial instrument.

Level 3: Inputs to the valuation methodology are unobservable and significant to the fair value measurement.

A financial instrument's level within the fair value hierarchy is based on the lowest level of any input that is significant to the fair

value measurement.

The following is a description of the valuation methodologies used for assets measured at fair value. There have been no changes
in methodologies used at December 31, 2016 and 2015.

Guaranteed deposit fund: Valued using a method that approximates the market value of underlying investments by
discounting expected future investment cash flow from both investment income and repayment of principal for each

investment purchased.

Withdrawals from the guaranteed deposit fund are restricted during a calendar year to up to 10% of the value of the
amounts held in the guaranteed deposit fund as of the beginning of that calendar year plus the sum of new allocations
and transfers made to the fund during the year.

Registered investment companies: Valued at the net asset value of shares held by the Plan at year-end based on the quoted
price in an active market.

Pooled separate accounts: Valued as a practical expedient at the net asset value of units held by the Plan at year-end
based on the quoted market prices of the securities underlying the investments. There are no unfunded commitments,

and the units may be redeemed on a daily basis.

Fixed income securities: Includes corporate and governmental bonds, which have been valued based upon quoted prices
from actively traded markets, and mortgage backed securities which have been valued using discounted cash flow and
other similar models using information and assumptions about interest rates, prepayment rates, collateral values and

creditworthiness of the issuers. (Market approach and income approach)

Mutual funds: Valued at the daily closing price as reported by the fund. Mutual funds held by the Plan are open-end
mutual funds that are registered with the Securities and Exchange Commission. These funds are required to publish their
daily Net Asset Value ("NAV") and to transact at that price. The mutual funds held by the Plan are deemed to be actively
traded. (Market approach)

Collective investment funds: Valued at the NAV of units of a collective fund. The NAV, as provided by the Trustee, is
used as a practical expedient to estimate fair value. The NAV is based on the fair value of the underlying investments
held by the fund less its liabilities. This practical expedient is not used when it is determined to be probable that the fund
will sell the investment for an amount different than the reported NAV. Were the Plan to initiate a full redemption of the
collective fund, the investment advisor reserves the right to temporarily delay withdrawals from the trust in order to
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ensure that securities liquidations will be carried out in an orderly business manner. (Market approach and income
approach). There are no unfunded commitments, and the units may be redeemed on a daily basis.

Securities purchased under agreements to resell: Valued at amortized cost which approximates fair value.

The preceding methods may produce a fair value calculation that may not be indicative of net realizable value or reflective of
future fair values. Furthermore, although the Plan believes its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value of certain financial instruments could
result in a different fair value measurement at the reporting date. There were no changes to the valuation techniques used during

the period.

The following table sets forth the fair value of the Plan's investment assets by level within the fair value hierarchy as of
December 31, 2016:

Description Level 1 Level 2 Total

Assets measured at fair value

Guaranteed deposit fund $ — § 8695413 § 8,695,413

Registered investment companies 2,380,017 — 2,380,017
Total of assets at fair value $ 2,380,017 $ 8,695413 $ 11,075,430
Assets measured at net asset value*

Pooled separate accounts $ 83,001,018
Total investments, at fair value $ 94,076,448

* Total assets measured at net asset value have not been classified in the fair value hierarchy. The fair value amounts presented in this table
are intended to permit reconciliation to fair value of total investments held.

The following table sets forth the fair value of the Plan's investment assets by level within the fair value hierarchy as of
December 31, 2015:

Description Level 1 Level 2 Total

Assets measured at fair value

Fixed income securities $ — $ 49,167,132 § 49,167,132

Mutual funds 52,726,854 — 52,726,854

Securities purchased under agreements to resell — 14,000,000 14,000,000

Cash collateral held 1,285,261 — 1,285,261

Derivatives — 10,721 10,721
Total of assets at fair value $ 54,012,115 $ 63,177,853 $ 117,189,968
Assets measured at net asset value*

Pooled separate accounts $ 2,084,580
Total investments, at fair value $ 119,274,548

* Total assets measured at net asset value have not been classified in the fair value hierarchy. The fair value amounts presented in this table
are intended to permit reconciliation to fair value of total investments held.

The following table sets forth the fair value of the Plan's investment liabilities by level within the fair value hierarchy as of
December 31, 2015:

Description Level 1 Level 2 Total

Liabilities measured at fair value
Obligation to return cash collateral held $ — $ 1,298,525 $ 1,298,525
Total of liabilities at fair value $ — $ 1,298,525 $ 1,298,525

3. Certification of Investments

Prudential Retirement and Northern Trust Company have certified in writing to the Plan administrator that the stated amounts
for investments at fair value as of December 31, 2016 and 2015 and the income earned or losses incurred on the investments for
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the period from January 1, 2016 through December 31, 2016, as reflected in the accompanying financial statements and the
supplemental schedules, are complete and accurate.

The Plan administrator has elected the method of compliance as permitted by 29 CFR 2520.103-8 of the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA. Accordingly, as permitted under such election, the Plan
administrator instructed the Plan's auditors not to perform any auditing procedures with respect to the investment information
certified by the trustees, except for comparing the information contained therein to information included in the financial
statements and the supplemental schedules.

4. Income Taxes

The Plan obtained its latest determination letter on April 22, 2014, in which the IRS stated that the Plan was in compliance with
applicable requirements of the IRC. Due to the change in Plan sponsorship during 2016 and also due to the amended and
restated Plan document dated January 1, 2016, the Plan applied for a current determination from the IRS. The Plan received an
acknowledgment letter from the IRS that their application was under review for a determination that the Plan qualifies under the
applicable provisions of the IRC and, therefore, is exempt from federal income taxes. The Plan has not been amended since
receiving the acknowledgment letter. The Plan Administrator believes that the Plan is designed and currently being operated in
compliance with the applicable requirements of the IRC.

Generally accepted accounting principles require Plan management to evaluate tax positions taken by the Plan and recognize a
tax liability if the Plan has taken an uncertain position that more likely than not would not be sustained upon examination by the
IRS. Management evaluated the Plan's tax positions and concluded that the Plan had maintained its tax exempt status and had
taken no uncertain tax positions that require adjustment to the financial statements or taken an uncertain tax position that more
likely than not would not be sustained upon examination by the IRS. Therefore, no provision or liability for income taxes has
been included in the financial statements. The Plan is subject to routine audits by taxing jurisdictions; however, there are
currently no audits for any tax periods in progress.

5. Administration of the Plan

The Company provides, at no cost to the Plan, certain administrative, accounting, and legal services to the Plan and also pays the
cost of certain outside services for the Plan.

6. Related Party and Party-in-Interest Transactions

Plan investments include pooled separate accounts and a guaranteed deposit fund managed by Prudential Retirement. Prudential
Retirement was and is the custodian and trustee of the Plan from February 1, 2016 through the period ended December 31, 2016.
These transactions qualify as party-in-interest but are exempt from prohibited transaction regulations.

Northern Trust Company was the Plan's trustee throughout 2015 until May 23, 2016 when all transactions to transfer Plan assets
to Prudential Retirement were completed. During the first part of 2016 while Northern Trust Company acted as the trustee, certain
investments were shares of collective investment funds, which were managed by an affiliate of the Northern Trust Company. These
transactions qualify as party-in-interest transactions, as defined by ERISA. However, such transactions are permitted under the
provisions of the Plan and are exempt from the prohibition of party-in-interest transactions under ERISA.

7. Plan Termination

Although it has not expressed any intent to do so, the Company has the right under the Plan to terminate the Plan subject to the
provisions of ERISA. If the Plan is terminated for any reason, the net assets of the Plan would be allocated, as prescribed by ERISA
and its regulations, generally to provide the following benefits in the order indicated:

*  Annuity benefits that former employees or their beneficiaries have been receiving for at least three years or that employees
eligible to retire for the three-year period would have been receiving if they had retired with benefits in the normal form
of annuity under the Plan. The priority amount is limited to the lowest benefit that was payable (or would have been
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payable) during those three years. The amount is further limited to the lowest benefit that would be payable under Plan
provisions in effect at any time during the five years preceding Plan termination;

»  Other vested benefits insured by the Pension Benefit Guaranty Corporation ("PBGC"), a U.S. government agency, up to
the applicable limitations (discussed below);

*  All other vested benefits not insured by the PBGC; or

*  All non-vested benefits.

Certain benefits under the Plan are insured by the PBGC if the Plan terminates. Generally, the PBGC guarantees most vested
normal age retirement benefits, early retirement benefits, and certain disability and survivors' pensions. However, the PBGC does
not guarantee all types of benefits under the Plan, and the amount of benefit protection is subject to certain limitations. Vested
benefits under the Plan are guaranteed at the level in effect on the date of the Plan's termination.

Whether all participants receive their benefits should the Plan terminate at some future time will depend on the sufficiency, at that
time, of the Plan's net assets to provide for accumulated benefit obligations and may also depend on the financial condition of the
Plan sponsor and the level of benefits guaranteed by the PBGC.

8. Subsequent Events

The Company has evaluated subsequent events related to the Plan through the auditors' report date, which is the date the financial

statements were available for issuance, and determined there were no subsequent events requiring disclosure.
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NAVAJO MINE RETIREMENT PLAN

Schedule H, Part IV, Line 4i - Schedule of Assets (Held at End of Year)

(b) Identity of Issuer, Borrower, Lessor, or

EIN: 94-2557286

Plan #001
December 31, 2016

(c) Description of Investment, Including Maturity Date,

Schedule 1

(e) Current

(a) Similar Party Rate of Interest, Collateral, Par, or Maturity Value (d) Cost Value

Pooled separate accounts:

*  Prudential Retirement QMA U.S. Broad Market Index Fund $ 13,380,264 $ 15,576,027

*  Prudential Retirement Pru Long Corporate Bond Fund 31,027,685 32,924,041

*  Prudential Retirement Long Duration Bond/IR&M Fund 32,517,124 32,100,339

*  Prudential Retirement Intl Bld/Pictet Asset Management Fund 2,244,082 2,400,611
Registered investment companies

American Funds American Europacific Growth Fund 2,201,750 2,380,017

Guaranteed deposit fund

W Prudential Retirement Guaranteed Deposit Fund 8,095,413 8,695,413
Total investments $ 90,066,318 $ 94,076,448

Denotes party-in-interest
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NAVAJO MINE RETIREMENT PLAN

Schedule 2
Schedule H, Part IV, Line 4j - Schedule of Reportable Transactions
EIN: 94-2557286
Plan #001
Year ended December 31, 2016
(@) (b) © ()] (e ® ® (h) ()
Current
Value
Expense of Asset on
Incurred Cost of Transaction Net
with Asset Date Gain
Identity of Party Purchase Selling Lease Transact Purchase/ Purchase / or
Involved Description of Asset Price Price Rental ion (Sales) (Sales) (Loss)
Individual transactions in excess of 5% of net assets available as of the beginning of the Plan year: None
Series of non-securities transactions in excess of 5% of plan assets: None
Series of securities transactions in excess of 5% of plan assets:
Prudential
Rgiir‘;lnfm QMA US Broad Market Index $12,232,043 $ — $ — $  — $12,232,043 $12,232,043 $§ —
prudential QMA US Broad Market Index 12232043 — o 12232,043 12232043 @ —
etirement
prudential Long Duration Bond/IR&M Fund 28,541,435 . 28541435 28541435 @ —
etirement
prudential Long Duration Bond/IR&M Fund 28541435  — 28541435 28541435 @ —
etirement
Prudential
R — Pru Long Corporate Bond 28,541,435 — — — 28,541,435 28,541,435 —
Prudential Pru Long Corporate Bond 28541435 — 28,541,435 28541435 @ —
etirement
f{“den“al Guaranteed Deposit Fund 8,154,696 — — — 8,154,696 8,154,696 —
etirement
prudential Guaranteed Deposit Fund 8154696 @ — — 8154696 8,154,696  —
etirement

Securities transactions related to individual transactions in excess of 5% of plan assets: None
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2016 Form 5500 - Schedule SB

Schedule SB, line 26 — Schedule of Active Participant Data

Plan: Navajo Mine Retirement Plan
EIN/PN: 94-2557286/001

Years of credited service

Attained
age Under 40 &
1 14 5-9 10-14 | 15-19 20-24 | 25-29 | 30-34 | 35-39 up Total
Under
25
25-29
1 2 3
30-34
5 3 8 16
35-39
8 6 10 2 2 28
4044
6 7 9 4 8 7 41
45-49
4 4 16 7 13 10 10 64
50-54
4 1 15 4 10 18 17 11 1 81
55-59
1 4 4 6 9 12 18 8 62
6064
1 1 1 4 1 6 14
65-69
70 & up
28 22 65 22 39 45 43 30 15 309
Total

In each cell, the number is the count of active participants for each age/service combination.




2016 Form 5500 - Schedule SB Plan: Navajo Mine Retirement Plan
EIN/PN: 94-2557286/001

Schedule SB, line 24 — Change in Actuarial Assumptions

Actuarial Assumption Changes Since Prior Valuation

* Interest discounts and mortality rates were updated from 2015 to 2016 in accordance
with PPA.

+ The expense component of normal cost was updated to reflect our expectations for the
current plan year.



2016 Form 5500 - Schedule SB Plan: Navajo Mine Retirement Plan
EIN/PN: 94-2557286/001

Schedule SB, line 22 — Description of Weighted Average Retirement Age

Each employee is assumed to retire in accordance with the table of retirement rates. The
proportion of employees expected to retire at each potential retirement age is shown below.
The average retirement age is 62.

(B) (€) (D) (E)
(A) Number of
employees expected
Retirement to retire

Retirement age Percent Lx (B) x (C) (A) x (D)
55 5.0% 10,000 500 27,500
56 5.0% 9,500 475 26,600
57 5.0% 9,025 451 25,721
58 5.0% 8,574 429 24,864
59 5.0% 8,145 407 24,028
60 5.0% 7,738 387 23,213

61 15.0% 7,351 1,103 67,261
62 15.0% 6,248 937 58,109
63 15.0% 5,311 797 50,189
64 25.0% 4514 1,129 72,230
65 35.0% 3,386 1,185 77,027
66 35.0% 2,201 770 50,838
67 100.0% 1,430 1,430 95,843
Total 10,000 623,423

Average 62.34
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Plan: Navajo Mine Retirement Plan
EIN/PN: 94-2557286/001

Schedule SB, Part V — Summary of Plan Provisions

Effective date and plan year

Original plan: June 1, 1964
Restated plan: January 1, 2013
Effective date of NMC Plan: January 31, 2016

Plan year: January 1 through December 31

Status of the plan

The plan has ongoing benefit accruals. New employees are not
eligible to participate in the plan effective April 30, 2006.

Significant events that occurred
during the year

Effective January 31, 2016, the NMRP was split into the following
two plans:

- NMRP - consisting of all San Juan Mine Employees and
all inactive participants (except for 5 current BHP Billiton
employees that had a terminated vested benefit in the
NMRP which were spun into NMC) in NMRP

- NMC Retirement Plan — consisting of employees in NMRP
who are not San Juan Mine Employees

The provisions for both plans are identical, as described in this
section.

Definitions

» Covered employees

Any BHP employee at Navajo Mine (including company mines in
the Navajo Indian Reservation and throughout San Juan County,
New Mexico) who is covered by the collective bargaining
agreement between BHP and the International Union of Operating
Engineers, Local No. 953. Employees hired in surface operations
after June 30, 2004, and employees hired in underground
operations after April 30, 2006 are not eligible for the Plan.

* Participation

Covered employees become participants upon employment.
Effective April 30, 2006, the Plan was closed to new entrants.

»  Vesting service

A year of service for vesting and eligibility purposes is earned for
each calendar year in which a covered employee works at least
1,000 hours; for years in which an employee works at least 400 but
less than 1,000 hours, a partial year of service is earned, equal to
the number of hours worked, divided by 1,000.

Under certain conditions, vesting and eligibility service may include

periods of temporary disability, approved leaves of absence,
military leave, and prior employment.

+ Credited service

A year of service for benefit accrual purposes is earned for each
calendar year in which a covered employee works at least 1,600
hours; for years in which an employee works at least 400 but less
than 1,600 hours, a partial year is earned, equal to the number of
hours worked, divided by 1,600.

Credited service does not include periods of employment on and
after January 1, 2007 after a participant has elected to receive
contributions from the Employer Funded Account under the BHP
New Mexico Coal 401(k) Savings Plan.

«  Benefit formula -
Underground employee
terminations on or after
February 1, 2002 (monthly)

$40 x years of credited service before February 1, 2002,
plus
$36 x years of credited service after February 1, 2002.
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Plan: Navajo Mine Retirement Pian
EIN/PN: 94-2557286/001

Schedule SB, Part V— Summary of Plan Provisions

Benefit formula — Surface
employee terminations on or
after February 1, 2002
(monthly)

$44 (342 if terminated between 2/1/2002 and 1/31/2007) x years of
credited service before February 1, 2002,

plus
$36 x years of credited service after February 1, 2002.

Benefit formula — termination
before February 1, 2002
(monthly)

Years of credited service x multiplier in effect at termination.

Normal retirement

Eligibility

Retirement on or after age 65.

Benefit

Monthly benefit determined under the applicable benefit formula.

Early retirement

»  Eligibility Retirement before age 65 after both attaining age 55 and
completing 5 years of vesting service.
* Benefit Benefits for any participants who elect to commence their benefits

prior to normal retirement are reduced by %% for each of the first
60 months commencement precedes age 60. No reduction applies
for benefits commenced after age 60.

Supplemental early retirement

Eligibility

Retirement before age 65 after the participant attains age 55 and
the sum of age plus years of service equals or exceeds 85 and
employed at Navajo immediately prior to retirement.

Benefit

$300 per month, payable from early retirement to age 62 or death,
if earlier.

Deferred vested

«  Eligibility Termination for reasons other than death, disability, or retirement
after becoming fully vested in the Plan benefit. Eligible for
commencement on the first of any month following age 55.
Participants are vested in their plan benefit after 5 years of vesting
service.

*  Benefit Equal to the early retirement benefit.

Disability

»  Eligibility Termination upon becoming totally and permanently disabled
(defined by the plan administrator). Must be eligible for Social
Security disability payments.

+  Benefit Equal to the normal retirement benefit determined using a minimum

of 10 years of credited service, unreduced for early
commencement, payable from date of disability to age 65.

Occupational disability transition

Eligibility

Termination upon becoming seriously disabled (defined by plan
administrator) after completing 10 years of vesting service with at
least 6 years of credited service and after attaining age 55, if the
participant was employed by Navajo immediately prior to disability.
Participant must release the Company of all liability, and cannot be
eligible for a disability retirement benefit.
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*  Benefit

Annual payment of $1,200, plus $1,200 for each year of credited
service in excess of 6 years (maximum $12,000 annual payment.)
Payable from the date of disability until the participant receives 5
annual installments or becomes eligible for Social Security pension
payments, whichever is earlier. A portion of this benefit may be
payable as a lump sum.

Pre-retirement survivor

- Eligibility

Death of a vested participant after being married for at least one
year. Eligible for commencement not earlier than on the first of the
month following the date on which the participant would have
attained age 55.

«  Survivor benefits — married
participants

Equal to 50% of the benefit the deceased participant would have
received had he elected to commence on the date the survivor
payments begin.

The benefit is paid as a monthly annuity for the survivor's lifetime.

Pre-retirement death

= Eligibility

Death of an unmarried vested participant or a participant who has
been married less than one year who is at least age 55. Payments
begin on the first of the month following the date of the participant's
death.

*  Survivor benefits —
unmarried participants

60 monthly payments in the amount the deceased participant
would have received had he elected to commence on the first of
the month following his death.

Mine accident death

Death of a married participant in a Company mine accident.
Payments begin on the first of the month following the date of the
participant's death and end at the earlier of the survivor's death or
remarriage.

Equal to the excess of the normal retirement benefit (determined
using a minimum of 10 years of credited service) over the survivor
benefits generally payable under the plan. This benefit is paid in
addition to the general survivor benefits.

*  Eligibility
e Benefit
Benefit offsets

The plan benefits for certain participants are offset by benefits
earned under prior plans.

Form of benefits

*  Automatic form for
unmarried participants

The normal form of payment for monthly pension benefits is a life
annuity with 60 payments guaranteed if the member has no spouse
as of the date payments begin.

*  Automatic form for married
participants

50% joint and survivor annuity with no reduction if the member is
married at the date payments begin.

*  Optional forms

No optional forms of payment are available from the plan.

Miscellaneous

*  Voluntary early retirement

There are special provisions which applied to voluntary early
retirement program which applied in 1995, 1997, 1999, 2002 and
2014,

+  Maximum benefits

Annual benefits may not exceed the limits in IRC Section 415. This
limit is indexed annually. For 2016, the limit is $210,000.
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Benefits Included or Excluded

Unless noted below, all benefits provided by the plan, as restated effective January 1, 2013
and amended through Amendment #4, are included in this valuation.

Most recent plan amendments included: Amendment #4

Plan amendments excluded: None.

Late retirement increases:

— Active participants: The plan provides actuarial increases to benefits of participants
who work beyond normal retirement. We have reflected these increases for
participants who were over age 65. The Plan distributes benefits to active
participants who work beyond age 70%.

— Deferred vested participants: Current deferred vested participants over normal
retirement age are valued including the late retirement actuarial increase.

Internal Revenue Code limitations: The limitations of Internal Revenue Code Section

415(b) has been incorporated into our calculations.

IRC Section 416 rules for top-heavy plans: We did not test whether this plan is top-

heavy (when the present value of benefits for key employees equals or exceeds 60

percent of the present value for ali participants). However, we expect that the plan is not

top-heavy due to the large number of rank-and-file participants; therefore, the funding
target and target normal cost do not reflect any liability for top-heavy benefit accruals.

Occupational Disability Transition Benefit and Mine Accident Death Benefit: We

have assumed that all participants who become disabled or die while active receive

benefits under the normal disability and death provisions of the Plan rather than under
the Occupational Disability Transition Benefit or Mine Accident Death Benefit.

Additional Benefits Included or Excluded

IRC Section 436 benefit restrictions:

— Unpredictable contingent event benefits: This valuation excludes restricted
contingent event benefits that occurred before the valuation date but includes
contingent event benefits which are expected to occur on or after the valuation date
regardless of anticipated funding-based limitations.

— Plan amendments: See above.

— Prohibited payments: Limitations on prohibited benefits (if any) are reflected for
annuity starting dates before the valuation date but are ignored for annuity starting
dates on or after the valuation date.

— Benefit accruals: The plan’s funding target does not reflect any limitation on benefit
accruals. The target normal cost does not reflect any limitation on benefit accruals.

Scheduled benefit increases: Scheduled benefit increases effective after the end of

the current plan year are excluded from minimum funding requirements.

Unpredictable contingent event benefits: The plan does not have any unpredictable

contingent event benefits.
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Plan Provision Changes Since Prior Valuation
* Maximum benefit amounts under IRS rules were updated from 2015 to 2016.
» Effective January 31, 2016, the NMRP was split into the following two plans:

— NMRP - consisting of all San Juan Mine Employees and all inactive participants
(except for 5 current BHP Billiton employees that had a terminated vested benefit in
the NMRP which were spun into NMC) in NMRP

— NMC Retirement Plan - consisting of employees in NMRP who are not San Juan
Mine Employees
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Actuarial Assumptions

Discount rate sponsor elections

Segment rates or full yield curve
Look-back months

First 5 years
Next 15 years
Over 20 years

Segment

4

Stabilized Nonstabilized
4.43% 1.34%

5.91% 4.03%

6.65% 5.06%

Mortality sponsor elections

Healthy participants

Section 430(h)(3) prescribed separate static annuitant and
nonannuitant mortality tables. These tables are based on the
RP-2000 mortality tables projected with mortality improvement
to the valuation year plus 7 and 15 years based on Scale AA.

Disabled participants

Revenue Ruling 96-7 table for participants who became
disabled after 1994 and are eligible for Social Security
disability benefits. All other disabled participants use the
healthy mortality table.

Other economic assumptions

Salary increases

Flat-dollar benefit increases
Social Security wage base
Inflation

Expected investment return
Expenses

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

Expected administrative expenses (assumed to equal prior
year administrative expenses but adjusted for PBGC
premiums with current year PBGC premiums replacing prior

year) discounted to beginning of year are included in normal
cost.

Rationale for Significant Economic Assumptions

Discount rates — These are the IRS prescribed rates. The plan sponsor elected this methodology
from alternative IRS prescribed options.

Expenses — Based on actual experience.

Demographic assumptions

Withdrawal

Disability incidence

50% of 2003 SOA study age only table. See table of sample
rates.

82% of the 1985 Disability Study Class 4 rates for males and
females. See table of sample rates.
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+ Retirement age Attained age Percentage
55-60 5%
61-63 15%
64 25%
65 - 66 35%
67+ 100%
+  Benefit commencement age for

— Future vested deferred 60

— Current vested deferred 60
*  Spouse assumptions Male participants Female participants

— Percentage married 80% 80%

— Spouse age difference 3 years younger 3 years older
Form of payment 50% J&S LA w/5 LA
*  Active retirements 80% 20% 0%
»  Future vested deferred 80% 20% 0%
*  Future disabilities 80% 20% 0%
+  Future deaths 0% 0% 100%
+  Current vested deferred 80% 20% 0%
Unpredictable contingent event Not applicable
assumptions

Table of Sample Rates
Percentage
Attained Withdrawal Disability

age All Male Female

20 8.73% .145% .085%

25 9.26 .209 .145

30 6.10 .300 .245

35 4.39 417 375

40 3.50 .568 .521

45 3.1 771 722

50 2.82 1.110 1.088

55 1.46 1.876 1.738

60 1.10 2.816 2.025

Rationale for Significant Demographic Assumptions
Mortality — Prescribed by the IRS and based on the plan sponsor’s election.

Withdrawal, retirement age, benefit commencement age, spouse assumptions, form of payment —

Based on an experience study undertaken by Mercer in 2015 using experience from January 1,
2009 through December 31, 2013. The resuiting assumptions balance the plan’s historical
experience with future expectations based on input and concurrence from the plan sponsor.
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Actuarial Methods
Asset Methods

The asset valuation method is the fair market value.

Participant Methods

Participants or former participants are included or excluded from the valuation as described
below:

* Participants included: Only those employees who have completed the plan’s eligibility
requirements are included in the valuation of liabilities.

+ Participants excluded: No actuarial liability is included for nonvested participants who
terminated prior to the valuation date. For this purpose, participants with a break in
service on the valuation date are treated as terminated participants.

* Insurance contracts: The plan does not have any insurance contracts.

Minimum Funding Methods

The funding target for minimum funding calculations is computed using the traditional unit
credit method of funding. The objective under this method is to fund each participant’s
benefits under the plan as they accrue. Thus, the total pension to which each participant is
expected to become entitled at retirement is broken down into units, each associated with a
year of past or future credited service.

A detailed description of the calculation follows:

* The plan’s valuation date is the beginning of the plan year.

* Anindividual's funding target is the present value of future benefits based on credited
service and average pay as of the beginning of the plan year, and an individual's target
normal cost is the present value of the benefit expected to accrue in the plan year. If
multiple decrements are used, the funding target and the target normal cost for an
individual is the sum of the component funding targets and target normal costs
associated with the various anticipated separation dates.

* This plan provides benefits that are not a function of a participant’'s accrued benefit or
years of service. This benefit is allocated to funding target based on the ratio of the
participant’s service at the beginning of the plan year to their service at each decrement
age and is allocated to target normal cost based on the proportionate benefit attributable
to the increase in the participant’s service and compensation during the plan year.

« This plan provides disability/death benefits that are only partially based on a participant’s
accrued benefit or years of service. This benefit is allocated to funding target based on
the accrued benefit on the valuation date plus a portion of the excess of the benefit over
the accrued benefit multiplied by the ratio of the participant's service at the beginning of
the plan year to their service at each decrement age. This benefit is allocated to target
normal cost based on the proportionate benefit attributable to the increase in the
participant’s service and compensation during the plan year.

« The plan’s target normal cost is the sum of the individual target normal costs, and the
plan’s funding target is the sum of the individual funding targets for all participants
under the plan.
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Method Changes Since Prior Valuation
Funding

No method changes have occurred since the January 1, 2015 valuation.
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pattmant of Labor Retirement Income Secunty Act of 1974 (ERISA) and section 6059 of the This Form Is Open to Public
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P File as an attachment to Fonm 6500 or §600-SF.
For calendar plan year 2016 or fiscal plan year beginning 01/01/2016 and ending i2/31/2016
P Round off amounts to nearest dollar.
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Pension Benebt Guaranty Corperation

A Name of plan B Thres-digit
NAVAJO MINE RETIREMENT PLAN plan number PN) D 001
C Pian sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
SAN JUAN COAL CCOMPANY 94-"557286
E Typoolpian [} singe [] MutipleA [} Mutipie-B F Prior yoar plan size. [ | 1000rfewer [] 101-500 [x] More than 500
| Party | Basic Information
1 Enler the valuakon dale Month _ 01 Day __ 01 Year_ ~U16
2 Assels
a Market vatue 2a 116,212,493
b Actuanal value - . : : 2b 116,212,493
3 Funding targat/parbicipant count breakdown (1) Number of (2) Vested Funding | {3} Total Funding
participants Target Targat
a For retired participanis and beneficianes receiving payment : 356 51,407,203 51,407,203
b For terminated vested parlicipanis : 308 10,450,258 10,490,258
€ For active participants / : 309 27,640,041 28,509, 38¢
d Total : ’ 1,173 898,537,502 90,404, 847
4 Jithe plan is in at-risk status, check the box and complele lines (a) and (b) []
a Funding targe! disregarding prescribed at-risk assumptions . . S 4a

b Funding targel reflecting al-risk assumptions, but disregarding liansition rule for plans that have been in at-risk 4b
status for fewer than five consecutive ysars and disregarding loading factor

5 Effectweinterestrate ... ... ... ... . . 2 . e : 5 6.06%
6 Targel nomal cost S v b : R Rt : 6 421,537

Statement by Enrolled Actuary

To the best of my knowledge. the mformation supplad in this schedule and accempanying schedules statements and atachments # ony, is complete and accwata Each prescnbat assumptan was applied in
accordance with apphcatie law and regulatons Inmy opinicn each other assumgtion is reasonable (takng o account the expenence of the plan and reasonable expectations) and such other assumpiions, In
combmation offer my best estmate ol antipated expenesce undar the plan
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|_HERE %Aﬂm B B lo/¥/2019
Signature of actuary Date
KEVIN BILLS, FSA, EA, MAQR 1707029
Type or print name of acluary Most recont enroliment number

HMERCER 713-276-2100

Finm name Talephona numbar (including area code)
500 DALLAS STREET, SUITE 1400
HOUSTON TX 77002

Address of the firm
It the actuary has not fully reflected any requlation or ruling promulgated under the statute in completing this schedule, check the box and see D
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For Paperwork Reduction Act Notics, see the Instructions for Form 5500 or 5600-SF. Schedule SB (Form 5500) 2016
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Part It Beginning of Year Carryover and Prefunding Balances

{a) Carryover balance

{b) Prefunding balance

7 Balance al baginming of prior yaar afler applicable adjustments (line 13 from pnor
year)

335,730

8 Portion elected for use lo ofissl prior year's funding requirement (line 35 from pnor
year) -

9  Amount remaining (ne 7 minus line 8)

335,730

10 Interest on kne 9 using prior year's actual return of =" . 55%

-8, 561

11 Pror year's excess coninbutions to be added 1o pralunding balance:
a Prasent value of excess contributions (ne 38a from prior year)

b(1} Interest on the excess, if any, of line 38a over ine 38b from prior year
Schedule SB. using prior year's effective interest rate of 6,26%

b{2) Interest on tine 38b from prior year Schedule S8, using prior year's actual
relurn

€ Tota! avaulable at beginning of current plan year to add to prefunding balance

d Portion of {c) to be added {0 prefunding balance

12 Other reductions n balances due 1o elections or desmad elections

13 Balance al beginrung of current year (line 9 + fine 10 + ine 11d - line 12)

327,169

Part Il Funding Percentages

14 Funding target attainment percentage

14 | 128.18%

18 Adusted funding target attainment parcentage

15 | 128.54%

16 Pnoryears funding percentage for purposes of deterrmining whathear carryover/preflunding balances may be used (o reduce cument 16

year s funding requirement

142.32%

17 1 the current value of the assets of the plan is less than 70 parcent of the funding target, enter such percentage

17

Part IV Contributions and Liquidity Shortfalls

18 Coninbutions made to the plan for the plan year by employar(s) and employees

(a) Date {b} Amount paid by {c} Amount pad by (a) Dale {b) Amount paid by {c) Amount paid by
(hM-DD-YYYY) employer(s} employees {(MM-DD-YYYY) employer(s) empioveas
Totals > | 18(b) of 184e) | 0
19 Discounted employer coninbutions - see instructions for small pian with a valuation date after the beginnming of the year
& Contnbutions allocated loward unpaid minimum required contnbutions from pior years 19a " 1]
b Contributions made to avard restrictions adiusted 1o valuation date S : 19b 0
€ Contnbutions allocated toward minimurn required contbution for curtent year adjusted to valualion date 19¢ - - 0
20 Quarterly contnbutions and liquidhty shortfalis =
a Did e plan have a “funding shortfall” for the prior year? '_i Yes [;T(] No

b Ittine 20a is “Yes,” were required quarterly mstaliments for the current year made in a fimely manner?

. [] ves [] No

C It hng 20a1s “Yas,~ sea instructions and compiete tha followng table as apphcable

Liguithity s_hb_nlall as of end of qgﬁle;—r of this plan year

(3} Jrd

(@) 4h

s " @ 2nd |

L=
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Part V }Assumptions Used to Determine Fundmg Target and Targat Normal COSt

21 Discount rate

a Segmont rales 1st ‘-':fgft’]‘aj"lb 4Ly ?engn:h sl 5gg.;m695n;° | | NA, full yield curve used

b Applicable manth (enler code) 21b q
22 Waeghted average relvement aga 22 e’
23 Moriaity tableis) (see instructions) ﬁ Preschbed - combined E Prescnbed - separate [] Substitute

Part VI |Miscellaneous ltems

24 Hasa change baen mads m the non-prescnbed actuanal assumptions for the curmrent plan year? If “Yes,” see instructions regarding required

attachment

[ ves [ No

25

Has a method change been mads for the current plan year? If *Yes " see instrucions regarding required atlachment

D Yes E] No

26 1s the plan required to provide a Schedule of Active Partioipants? 1f “Yes * see instructions regarding required atiachment

B ves [] No

27 Itihe plan 1s subject 10 alternative funding rules, enter applicable code and see instructions regarding 27
attechment
Part VIl _[Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minmum required contributions for all prior years . 28 0
29 Discounted emplayer contnbulions allecated toward unpaid mintmum required coninbulions from phor years 29 ;
{ne 19a) . U
30 Remaining amount of unpaid minimum required contributions (line 28 minus line 29} 30 0
Part VIll | Minimum Required Contribution For Current Year
31 Target nomal cost and excess assets (see instructions)
@ Targel normal cost (hine 8) 31a 471,537
b Excess assets, f applicable, but not greater than line 31a 31b 421,537
32 Amorization instaliments Outstanding Balance installment
& Net shortfall amorlization instaliment 0 ]
b Waiver amoriization instaliment ; 0 0
33 i a waiver has been epproved for this plan year, enter the dale of the ruling letier granting lhe approval 33
{honth Day Yaar )} and the waived amoun|
34 Total funding requirement before raflecling carryover/prefunding balances {lines 31a - 31b + 32a + 32b - 33) 34 Q
Carryover balance Prefunding balance Total balance
35 Balances efecled for vse to offsel funding
requirement 1| 0 G
36 Additional cash requirement (line 34 minus Iine 35) 36 0
37 ?ggtnbuuons allocated toward minimum required contnibution (or current year adjusted 1o valuation date {lina 37 5
38 Present value of excess connbulions for cumrent year (see instruclions)
8 Tolat (axcess. if any, of line 37 over line 36) 3IBa 0
b Portion included m tine 38a attribulable to use of prefunding and funding standard caryover balancas 38b
39 Unpaid minimum required contnbution for current year (excess. if any, of line 36 over ne 37) 39 0
40 unpaid sumimum requirsd contributions for all years 40 0
Part IX Pension Funding Relief Under Pension Relief Act of 2010 (Saa Instructions)
41 1 an eleclion was made 0 use PRA 2010 funding rehiel for this plan
@ Schedule elecled [J 2 plus 7 yaars |___ 15 years

b Engible plan year(s) for which the election in line 41a was made

[J2008 []2009 []2010 [] 2013

42 Amounl of acceleration adjustment

43 Excass instaliment accelerabion amount 1o ba camed over to future plan years .

43
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INDEPENDENT AUDITORS’ REPORT

Westmoreland Retirement Benefits Administrative Committee
Navajo Mine Retirement Plan
Englewood, Colorado

REPORT ON FINANCIAL STATEMENTS

We were engaged to audit the accompanying financial statements of Navajo Mine Retirement Plan (the
“Plan), which are comprised of the statement of net assets available for benefits as of December 31,
2016, the related statement of changes in net assets available for benefits for the year ended December
31, 2016, the statement of accumulated plan benefits as of January 1, 2016, the related statement of
changes in accumulated plan benefits for the year ended January 1, 2016, and the related notes to the
financial statements.

MANAGEMENT’S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this
includes the design, implementation, and maintenance of internal control relevant to the preparation
and fair presentation of financial statements that are free from material misstatement, whether due to
fraud or error.

AUDITORS’ RESPONSIBILITY

Our responsibility is to express an opinion on these financial statements based on conducting the audits
in accordance with auditing standards generally accepted in the United States of America. Because of
the matter described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to
obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.

BASIS FOR DISCLAIMER OF OPINION

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan
administrator instructed us not to perform, and we did not perform, any auditing procedures with
respect to the information summarized in Note 3, which was certified by Prudential Retirement
Insurance and Annuity Company and Northern Trust Company, the trustees of the Plan, except for
comparing such information with the related information included in the financial statements and
supplemental schedules. We have been informed by the Plan administrator that the trustees hold the
Plan’s investment assets and execute investment transactions. The Plan administrator has obtained
certifications from the trustees as of December 31, 2016 and 2015, and for the year ended
December 31, 2016, that the information provided to the Plan administrator by the trustees is complete
and accurate.



Westmoreland Retirement Benefits Administrative Committee
Navajo Mine Retirement Plan
Page Two

DISCLAIMER OF OPINION

Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph,
we have not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit
opinion. Accordingly, we do not express an opinion on these financial statements.

OTHER MATTERS

Supplemental Schedules

The supplemental schedules as of December 31, 2016, are required by the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security
Act of 1974 and are presented for the purpose of additional analysis and are not a required part of the
financial statements. Because of the significance of the matter described in the Basis for Disclaimer of
Opinion paragraph, we do not express an opinion on these supplemental schedules.

Prior Period Financial Statements

The financial statements of the Plan as of December 31, 2015, were audited by predecessor auditors.
As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan
administrator instructed the predecessor auditors not to perform, and they did not perform, any auditing
procedures with respect to the information certified by the trustee. Their report, dated October 12,
2016, indicated that (a) because of the significance of the information that they did not audit, they were
unable to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion, and
accordingly, they did not express an opinion on the financial statements and (b) the form and content
of the information included in the financial statements other than that derived from the information
certified by the trustee, were presented in compliance with the Department of Labor’s Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974,

REPORT ON FORM AND CONTENT IN COMPLIANCE WITH THE DEPARTMENT OF
LABOR’S RULES AND REGULATIONS

The form and content of the information included in the financial statements and supplemental
schedules, other than that derived from the information certified by the trustees, have been audited by
us in accordance with auditing standards generally accepted in the United States of America and, in
our opinion, are presented in compliance with the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.

EASHH LLLFP
EKS&H LLLP

October 16, 2017
Denver, Colorado
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NAVAJO MINE RETIREMENT PLAN

STATEMENTS OF NET ASSETS
AVAILABLE FOR BENEFITS

Assets

Investments, at fair value

Pooled separate accounts

Registered investment companies

Guaranteed deposit fund

Corporate bonds

Government securities

Mutual funds

Securities purchased under agreements to resell

Cash collateral held

Derivatives

Total investments, at fair value

Receivables
Accrued income receivable

Assets available for benefits
Liabilities
Liability for pending trades

Obligation to return cash collateral held
Total liabilities

Net assets available for benefits

See accompanying Notes to Financial Statements.

December 31,

2016 2015
$ 83,001,018 $ 2,084,580
2,380,017 —
8,695,413 —
— 17,324,257
— 31,842,875
— 52,726,854
— 14,000,000
— 1,285,261
— 10,721
94,076,448 119,274,548
— 393,342
$ 94,076,448 $ 119,667,890
$ — $ 2,156,873
— 1,298,525
$ — $ 3455398
$ 94,076,448 $ 116,212,492
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NAVAJO MINE RETIREMENT PLAN

STATEMENTS OF CHANGES IN NET ASSETS

AVAILABLE FOR BENEFITS
For the Years Ended
December 31,
2016 2015
Investment income (loss)
Net appreciation (depreciation) in fair value of investments $ (350,517) $ (7,720,175)
Interest and dividend income 2,787,720 4,509,942
Total investment income (loss) 2,437,203 (3,210,233)
Deductions from net assets
Benefits paid to participants 4,963,186 4,879,909
Administrative expenses 463,722 145,169
Total deductions from net assets 5,426,908 5,025,078
Net decrease in net assets available for benefits (2,989,705) (8,235,311)
Transfer out (Note 1) (19,146,339) —
Net assets available for benefits
Beginning of year 116,212,492 124,447,803
End of year $ 94,076,448 § 116,212,492

See accompanying Notes to Financial Statements.
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NAVAJO MINE RETIREMENT PLAN

STATEMENT OF ACCUMULATED PLAN BENEFITS
January 1, 2016

Actuarial present value of accumulated plan benefits
Vested benefits

Active participants
Retired participants and beneficiaries
Total vested benefits
Non-vested benefits
Total actuarial present value of accumulated plan benefits

$ 28,917,592
63,485,726
92,403,318

933,918

$ 93,337,236

—_
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NAVAJO MINE RETIREMENT PLAN

STATEMENT OF CHANGES IN ACCUMULATED PLAN BENEFITS
For the Year Ended January 1, 2016

Actuarial present value of accumulated plan benefits at beginning of year
Increase (decrease) during the year attributable to
Benefits paid
Benefits accumulated and actuarial loss
Interest
Change in actuarial assumptions
Net decrease
Actuarial present value of accumulated plan benefits at end of year

$ 114,041,897

(4,879,909)
1,017,887
4,567,343

(21,409,982)
(20,704,661)
$ 93,337,236

—_
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NAVAJO MINE RETIREMENT PLAN

Notes to Financial Statements
1. Description of the Plan and Significant Accounting Policies

The following description of Navajo Mine Retirement Plan (the "Plan" or "NMRP") provides only general information.
Participants and all others should refer to the Plan document for a more complete description of the Plan's provisions.

General

The Plan was established effective June 1, 1964 (subsequently amended and restated) and is a defined benefit plan covering all
eligible employees of the Navajo Mine (as formerly referenced by previous owner BHP Billiton New Mexico Coal ("BHP"),
newly referred to as the "San Juan Mine") which includes company mines in the Navajo Indian Reservation and throughout San
Juan County, New Mexico which were originally covered by the agreement between Broken Hill Proprietary (USA) Inc. and
the International Union of Operating Engineers, Local No. 953. Effective January 31, 2016, Westmoreland Coal Company's
("WCC") wholly owned subsidiary San Juan Coal Company ("SJCC" or the "Company"), acquired the Plan as a result of the
acquisition of the San Juan Mine from BHP. The Company amended the Plan as of this date to reflect SJICC as the Plan sponsor
and split the Plan into the following two plans:

*  NMRP consisting of all San Juan Mine employees and all inactive participants (except for 5 current BHP Billiton
employees that had a terminated vested benefit in the NMRP which were spun into NMC) (defined below).

*  NMC Retirement Plan ("NMC") belonging to BHP and consisting of employees that had been in NMRP until January
31, 2016 who are not San Juan Mine employees. The NMRP transferred $19.1 million during 2016 to the NMC plan
for assets that pertained to BHP's employees.

The Westmoreland Coal Company Retirement Committee administers the NMRP and manages the Plan's assets. Prudential
Retirement Insurance and Annuity Company ("Prudential Retirement") is the Plan's custodian, trustee, and maintains the Plan's
records. As the Plan was split on January 31, 2016, Northern Trust Company was the custodian, trustee and maintained the
Plan's records from January 1, 2016 until May 23, 2016 when all transactions to transfer Plan assets amongst trustees were
completed. BHP used the professional services firm Mercer's U.S. Valuations Group ("Mercer") for actuarial valuation of the
Plan. Mercer's actuarial assumptions as of January 1, 2016 are used in these financial statements.

During the year ended December 31, 2015, the Plan’s investments were held in a separate account within the BHP USA Master
Retirement Trust, and accordingly, this separate account held only investments specific to the Plan. This segregation of assets
was implemented to more effectively manage the cash needs of the Plan and to match the maturities of the investments to the
needs of the Plan.

Pension Benefits and Vesting Provisions

A participant who retires on or after February 1, 2002 and has attained age 65 is entitled to receive a monthly benefit (Normal
Retirement Benefit) equal to $40.00 multiplied by the participant’s years of credited service prior to February 1, 2002, plus
$36.00 multiplied by the participant’s years of service on or after February 1, 2002. Effective February 1, 2004, the past service
multiplier for eligible participants employed in surface operations increased from $40.00 to $42.00 for periods of service prior
to February 1, 2002, and effective February 1, 2007, the past service multiplier increased to $44.00. One year of credited
service is earned for each year in which at least 1,600 hours are worked. Partial years of credited service can also be earned for
years in which less than 1,600 hours are worked. Effective April 30, 2006, the Plan was closed to new entrants.

An eligible participant who retires on or after he or she attains age 55 and completes five years of service is entitled to receive a
monthly benefit (Early Retirement Benefit) equal to the participant’s Normal Retirement Benefit, reduced by 0.5% for each
month the participant is younger than age 60 on the date the Early Retirement Benefit is to commence. An early retirement
supplement is available for participants who retire after attaining age 55 when their age plus years of service total at least 85.
The early retirement supplement is $300.00 per month payable until age 62 or death, if earlier.
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The surviving spouse of a participant entitled to a benefit that has not commenced at the date of the participant’s death is
entitled to a survivor benefit. The amount of the survivor benefit is paid at 50% of member’s pension benefit to surviving
spouse for life or 60 times member’s monthly pension benefit to non-spousal beneficiaries over a 60 month period. Additional
death benefits are available in the case of deaths resulting from mine accidents. Benefits are recorded when paid on a cash basis
of accounting.

Disability Benefits

Certain disability benefits, as defined in the Plan, are available for eligible participants.

Payment of Benefits

If a participant is married when benefits commence, the participant's benefits will be paid in the form of an individual life and
50% spouse's benefit, as defined in the Plan. If a participant is not married on the annuity starting date, the participant's benefits
will be paid in the form of a five year certain and life benefit, as defined in the Plan.

Administrative Expenses

Certain expenses of maintaining the Plan are paid directly by the Company and are excluded from these financial statements.
Fees incurred and paid directly (or through appreciation/depreciation) by the Plan for administrative services were $463,722
and $145,169, for the years ended December 31, 2016 and 2015, respectively.

Funding Policy

The Company contributes such amounts as are necessary, based on actuarial calculations and as required by ERISA (defined
below), to provide the Plan with assets sufficient to meet the benefits to be paid to Plan participants and their beneficiaries. The
contributions to the Plan are subject to the limitations of maximum tax deductible contributions and minimum required
contributions determined by the actuary and the funding policy adopted by the Company. The Company was not required to
make any minimum funding contributions as required by the Employee Retirement Income Security Act of 1974 ("ERISA")
and the Internal Revenue Code ("IRC") to the Plan for the years ended December 31, 2016 and 2015, and, accordingly, no
contributions were made to the Plan for the years then ended.

The yield (interest, dividends, and net realized and unrealized gains and losses) on Plan investments in excess of amounts
established in the actuarial assumptions, plus any gains resulting from forfeiture of non-vested benefits, serve to reduce future
contributions that would otherwise be required to provide the defined level of benefits under the Plan.

Basis of Accounting

The accompanying financial statements are prepared on the accrual basis of accounting in accordance with accounting
principles generally accepted in the United States of America (U.S. GAAP).

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and
assumptions that affect the reported amounts of net assets available for benefits and changes therein, disclosure of contingent
assets and liabilities, and the actuarial present value of accumulated plan benefits at the date of the financial statements. Actual
results could differ from those estimates.

Risks, Uncertainties and Concentrations

The Plan provides for various investments that, in general, are exposed to various risks, such as interest rate, credit, and overall
market volatility risks. Due to the level of risk associated with certain investments, it is reasonably possible that changes in the
value of investments will occur in the near term and that such changes could materially affect participants' account balances
and the amounts reported in the Statements of Net Assets Available for Benefits.

Plan contributions are made and the actuarial value of accumulated plan benefits is reported based on certain assumptions
pertaining to interest rates, inflation rates, and employee demographics, all of which are subject to change. Due to uncertainties
inherent in the estimation and assumption process, it is at least reasonably possible that changes in these estimates and
assumptions in the near term would have a material impact on Plan contributions and the financial statements.

10
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Additionally, some investments held by the Plan are invested in the securities of foreign companies, which involve special risks
and considerations not typically associated with investing in U.S. companies. These risks include devaluation of currencies, less
reliable information about issuers, different securities transaction clearance and settlement practices, and possible adverse
political and economic developments. Moreover, securities of many foreign companies and their markets may be less liquid and
their prices more volatile than those of securities of comparable U.S. companies.

During the years ended December 31, 2016 and 2015, there were three and two investments that accounted for 86% and 56% of
total investments, respectively.

Investment Valuation and Income Recognition

The Plan's investments are recorded at fair value as reported to the Plan by the trustee. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. See Note 2 for a discussion of fair value measurements.

The net appreciation or depreciation in fair value of investments is reflected in the accompanying Statements of Changes in Net
Assets Available for Benefits and is determined as the difference between fair value at the beginning of the year (or date
purchased if during the year) and selling price (if sold during the year) or year-end fair value. Purchases and sales of
investments are recorded on a trade-date basis. Interest income is recognized on the accrual basis. Dividends are recognized on
the ex-dividend date.

Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments that are attributable under the Plan's provisions to the service
employees have rendered. Accumulated plan benefits include benefits expected to be paid to (a) retired or terminated
employees or their beneficiaries, (b) beneficiaries of employees who have died, and (c) present employees or their
beneficiaries. Benefits payable under all circumstances - retirement, death, disability, and termination of employment - are
included, to the extent they are deemed attributable to employee service rendered prior to the valuation date.

The actuarial present value of accumulated plan benefits is determined by the Plan's independent actuary and is the amount that
results from applying actuarial assumptions to the accumulated plan benefits to reflect the time value of money (through
discounts and for interest) and the probability of the payment (by means of decrements such as death, disability, withdrawal, or
retirement) between the valuation date and the expected date of payment. Actuarial assumptions for the Plan are made as of the
beginning of the Plan year. The Statement of Accumulated Plan Benefits and the Statement of Changes in Accumulated Plan
Benefits were prepared as of January 1, 2016 and for the year then ended. Had the reports been prepared as of and for the year
ended December 31, 2015, no material changes would have been necessary. The significant actuarial assumptions used in the
valuations as of January 1, 2016 by the actuarial company, Mercer, are as follows:

*  For Accounting Standards Codification ("ASC") Topic 960, the effective interest rate and expected rate of return were
6.00%

» Life expectancy of participants was obtained from the RP-2014 mortality tables separately for employees and retirees
and males and females, with blue collar adjustment and MP-2016 generalization mortality improvement scale

»  Expected administrative expenses are assumed to equal prior year administrative expenses but adjusted for PBGC
premiums with current year PBGC premiums replacing prior year discounted to beginning of year

*  80% of participants are assumed to be married at death and husbands are assumed to be three years older than their
wives

*  Benefit commencement age for both current and future vested deferred participants is assumed to be 60 years of age

» Disability incident rate is assumed to be 82% of the 1985 Disability Study Class 4 rates for males and females in accordance
with the following sample rates:

11
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Disability Percentage Rate

Age Male Female

20 0.145% 0.085%
25 0.209% 0.145%
30 0.300% 0.245%
35 0.417% 0.375%
40 0.568% 0.521%
45 0.771% 0.722%
50 1.110% 1.088%
55 1.876% 1.738%
60 2.816% 2.025%

*  Withdrawal rate is assumed to be 50% of the 2003 SOA study age only table in accordance with the following sample

rates:

Withdrawal Percentage Rate

Age Male and Female
20 8.73%
25 9.26%
30 6.10%
35 4.39%
40 3.50%
45 3.11%
50 2.82%
55 1.46%
60 1.10%

»  Participants are assumed to retire based on rates of retirement varying by age:

Age % Retiring
55-60 5%
61-63 15%
64 25%
65 - 66 35%
67+ 100%
*  Forms of payment are as follows:
Participant Status 50% Joint & Survivor Lifetime Annuity with 5 Year Payout Lifetime Annuity
Active retirements 80% 20% 0%
Future vested deferred 80% 20% 0%
Future disabilities 80% 20% 0%
Future deaths 0% 0% 100%
Current vested deferred 80% 20% 0%

The foregoing actuarial assumptions are based on the presumption that the Plan will continue. If the Plan were to terminate,
different actuarial assumptions and other factors might be applicable in determining the actuarial present value of accumulated
plan benefits.

12
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2. Fair Value Accounting

Generally accepted accounting principles require disclosure about how fair value is determined and establish a fair value hierarchy
that prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted
quoted prices in active markets for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level
3). The three levels of the fair value hierarchy are described below:

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in active
markets.
Level 2: Inputs to the valuation methodology include quoted prices for similar assets and liabilities in active markets

and inputs that are observable for the asset or liability, either directly or indirectly, for substantially the full
term of the financial instrument.

Level 3: Inputs to the valuation methodology are unobservable and significant to the fair value measurement.

A financial instrument's level within the fair value hierarchy is based on the lowest level of any input that is significant to the fair

value measurement.

The following is a description of the valuation methodologies used for assets measured at fair value. There have been no changes
in methodologies used at December 31, 2016 and 2015.

Guaranteed deposit fund: Valued using a method that approximates the market value of underlying investments by
discounting expected future investment cash flow from both investment income and repayment of principal for each

investment purchased.

Withdrawals from the guaranteed deposit fund are restricted during a calendar year to up to 10% of the value of the
amounts held in the guaranteed deposit fund as of the beginning of that calendar year plus the sum of new allocations
and transfers made to the fund during the year.

Registered investment companies: Valued at the net asset value of shares held by the Plan at year-end based on the quoted
price in an active market.

Pooled separate accounts: Valued as a practical expedient at the net asset value of units held by the Plan at year-end
based on the quoted market prices of the securities underlying the investments. There are no unfunded commitments,

and the units may be redeemed on a daily basis.

Fixed income securities: Includes corporate and governmental bonds, which have been valued based upon quoted prices
from actively traded markets, and mortgage backed securities which have been valued using discounted cash flow and
other similar models using information and assumptions about interest rates, prepayment rates, collateral values and

creditworthiness of the issuers. (Market approach and income approach)

Mutual funds: Valued at the daily closing price as reported by the fund. Mutual funds held by the Plan are open-end
mutual funds that are registered with the Securities and Exchange Commission. These funds are required to publish their
daily Net Asset Value ("NAV") and to transact at that price. The mutual funds held by the Plan are deemed to be actively
traded. (Market approach)

Collective investment funds: Valued at the NAV of units of a collective fund. The NAV, as provided by the Trustee, is
used as a practical expedient to estimate fair value. The NAV is based on the fair value of the underlying investments
held by the fund less its liabilities. This practical expedient is not used when it is determined to be probable that the fund
will sell the investment for an amount different than the reported NAV. Were the Plan to initiate a full redemption of the
collective fund, the investment advisor reserves the right to temporarily delay withdrawals from the trust in order to

13
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ensure that securities liquidations will be carried out in an orderly business manner. (Market approach and income
approach). There are no unfunded commitments, and the units may be redeemed on a daily basis.

Securities purchased under agreements to resell: Valued at amortized cost which approximates fair value.

The preceding methods may produce a fair value calculation that may not be indicative of net realizable value or reflective of
future fair values. Furthermore, although the Plan believes its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value of certain financial instruments could
result in a different fair value measurement at the reporting date. There were no changes to the valuation techniques used during

the period.

The following table sets forth the fair value of the Plan's investment assets by level within the fair value hierarchy as of
December 31, 2016:

Description Level 1 Level 2 Total

Assets measured at fair value

Guaranteed deposit fund $ — § 8695413 § 8,695,413

Registered investment companies 2,380,017 — 2,380,017
Total of assets at fair value $ 2,380,017 $ 8,695413 $ 11,075,430
Assets measured at net asset value*

Pooled separate accounts $ 83,001,018
Total investments, at fair value $ 94,076,448

* Total assets measured at net asset value have not been classified in the fair value hierarchy. The fair value amounts presented in this table
are intended to permit reconciliation to fair value of total investments held.

The following table sets forth the fair value of the Plan's investment assets by level within the fair value hierarchy as of
December 31, 2015:

Description Level 1 Level 2 Total

Assets measured at fair value

Fixed income securities $ — $ 49,167,132 § 49,167,132

Mutual funds 52,726,854 — 52,726,854

Securities purchased under agreements to resell — 14,000,000 14,000,000

Cash collateral held 1,285,261 — 1,285,261

Derivatives — 10,721 10,721
Total of assets at fair value $ 54,012,115 $ 63,177,853 $ 117,189,968
Assets measured at net asset value*

Pooled separate accounts $ 2,084,580
Total investments, at fair value $ 119,274,548

* Total assets measured at net asset value have not been classified in the fair value hierarchy. The fair value amounts presented in this table
are intended to permit reconciliation to fair value of total investments held.

The following table sets forth the fair value of the Plan's investment liabilities by level within the fair value hierarchy as of
December 31, 2015:

Description Level 1 Level 2 Total

Liabilities measured at fair value
Obligation to return cash collateral held $ — $ 1,298,525 $ 1,298,525
Total of liabilities at fair value $ — $ 1,298,525 $ 1,298,525

3. Certification of Investments

Prudential Retirement and Northern Trust Company have certified in writing to the Plan administrator that the stated amounts
for investments at fair value as of December 31, 2016 and 2015 and the income earned or losses incurred on the investments for

14
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the period from January 1, 2016 through December 31, 2016, as reflected in the accompanying financial statements and the
supplemental schedules, are complete and accurate.

The Plan administrator has elected the method of compliance as permitted by 29 CFR 2520.103-8 of the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA. Accordingly, as permitted under such election, the Plan
administrator instructed the Plan's auditors not to perform any auditing procedures with respect to the investment information
certified by the trustees, except for comparing the information contained therein to information included in the financial
statements and the supplemental schedules.

4. Income Taxes

The Plan obtained its latest determination letter on April 22, 2014, in which the IRS stated that the Plan was in compliance with
applicable requirements of the IRC. Due to the change in Plan sponsorship during 2016 and also due to the amended and
restated Plan document dated January 1, 2016, the Plan applied for a current determination from the IRS. The Plan received an
acknowledgment letter from the IRS that their application was under review for a determination that the Plan qualifies under the
applicable provisions of the IRC and, therefore, is exempt from federal income taxes. The Plan has not been amended since
receiving the acknowledgment letter. The Plan Administrator believes that the Plan is designed and currently being operated in
compliance with the applicable requirements of the IRC.

Generally accepted accounting principles require Plan management to evaluate tax positions taken by the Plan and recognize a
tax liability if the Plan has taken an uncertain position that more likely than not would not be sustained upon examination by the
IRS. Management evaluated the Plan's tax positions and concluded that the Plan had maintained its tax exempt status and had
taken no uncertain tax positions that require adjustment to the financial statements or taken an uncertain tax position that more
likely than not would not be sustained upon examination by the IRS. Therefore, no provision or liability for income taxes has
been included in the financial statements. The Plan is subject to routine audits by taxing jurisdictions; however, there are
currently no audits for any tax periods in progress.

5. Administration of the Plan

The Company provides, at no cost to the Plan, certain administrative, accounting, and legal services to the Plan and also pays the
cost of certain outside services for the Plan.

6. Related Party and Party-in-Interest Transactions

Plan investments include pooled separate accounts and a guaranteed deposit fund managed by Prudential Retirement. Prudential
Retirement was and is the custodian and trustee of the Plan from February 1, 2016 through the period ended December 31, 2016.
These transactions qualify as party-in-interest but are exempt from prohibited transaction regulations.

Northern Trust Company was the Plan's trustee throughout 2015 until May 23, 2016 when all transactions to transfer Plan assets
to Prudential Retirement were completed. During the first part of 2016 while Northern Trust Company acted as the trustee, certain
investments were shares of collective investment funds, which were managed by an affiliate of the Northern Trust Company. These
transactions qualify as party-in-interest transactions, as defined by ERISA. However, such transactions are permitted under the
provisions of the Plan and are exempt from the prohibition of party-in-interest transactions under ERISA.

7. Plan Termination

Although it has not expressed any intent to do so, the Company has the right under the Plan to terminate the Plan subject to the
provisions of ERISA. If the Plan is terminated for any reason, the net assets of the Plan would be allocated, as prescribed by ERISA
and its regulations, generally to provide the following benefits in the order indicated:

*  Annuity benefits that former employees or their beneficiaries have been receiving for at least three years or that employees
eligible to retire for the three-year period would have been receiving if they had retired with benefits in the normal form
of annuity under the Plan. The priority amount is limited to the lowest benefit that was payable (or would have been
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payable) during those three years. The amount is further limited to the lowest benefit that would be payable under Plan
provisions in effect at any time during the five years preceding Plan termination;

»  Other vested benefits insured by the Pension Benefit Guaranty Corporation ("PBGC"), a U.S. government agency, up to
the applicable limitations (discussed below);

*  All other vested benefits not insured by the PBGC; or

*  All non-vested benefits.

Certain benefits under the Plan are insured by the PBGC if the Plan terminates. Generally, the PBGC guarantees most vested
normal age retirement benefits, early retirement benefits, and certain disability and survivors' pensions. However, the PBGC does
not guarantee all types of benefits under the Plan, and the amount of benefit protection is subject to certain limitations. Vested
benefits under the Plan are guaranteed at the level in effect on the date of the Plan's termination.

Whether all participants receive their benefits should the Plan terminate at some future time will depend on the sufficiency, at that
time, of the Plan's net assets to provide for accumulated benefit obligations and may also depend on the financial condition of the
Plan sponsor and the level of benefits guaranteed by the PBGC.

8. Subsequent Events

The Company has evaluated subsequent events related to the Plan through the auditors' report date, which is the date the financial

statements were available for issuance, and determined there were no subsequent events requiring disclosure.
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NAVAJO MINE RETIREMENT PLAN

Schedule H, Part IV, Line 4i - Schedule of Assets (Held at End of Year)

(b) Identity of Issuer, Borrower, Lessor, or

EIN: 94-2557286

Plan #001
December 31, 2016

(c) Description of Investment, Including Maturity Date,

Schedule 1

(e) Current

(a) Similar Party Rate of Interest, Collateral, Par, or Maturity Value (d) Cost Value

Pooled separate accounts:

*  Prudential Retirement QMA U.S. Broad Market Index Fund $ 13,380,264 $ 15,576,027

*  Prudential Retirement Pru Long Corporate Bond Fund 31,027,685 32,924,041

*  Prudential Retirement Long Duration Bond/IR&M Fund 32,517,124 32,100,339

*  Prudential Retirement Intl Bld/Pictet Asset Management Fund 2,244,082 2,400,611
Registered investment companies

American Funds American Europacific Growth Fund 2,201,750 2,380,017

Guaranteed deposit fund

W Prudential Retirement Guaranteed Deposit Fund 8,095,413 8,695,413
Total investments $ 90,066,318 $ 94,076,448

Denotes party-in-interest
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NAVAJO MINE RETIREMENT PLAN

Schedule 2
Schedule H, Part IV, Line 4j - Schedule of Reportable Transactions
EIN: 94-2557286
Plan #001
Year ended December 31, 2016
(@) (b) © ()] (e ® ® (h) ()
Current
Value
Expense of Asset on
Incurred Cost of Transaction Net
with Asset Date Gain
Identity of Party Purchase Selling Lease Transact Purchase/ Purchase / or
Involved Description of Asset Price Price Rental ion (Sales) (Sales) (Loss)
Individual transactions in excess of 5% of net assets available as of the beginning of the Plan year: None
Series of non-securities transactions in excess of 5% of plan assets: None
Series of securities transactions in excess of 5% of plan assets:
Prudential
Rgiir‘;lnfm QMA US Broad Market Index $12,232,043 $ — $ — $  — $12,232,043 $12,232,043 $§ —
prudential QMA US Broad Market Index 12232043 — o 12232,043 12232043 @ —
etirement
prudential Long Duration Bond/IR&M Fund 28,541,435 . 28541435 28541435 @ —
etirement
prudential Long Duration Bond/IR&M Fund 28541435  — 28541435 28541435 @ —
etirement
Prudential
R — Pru Long Corporate Bond 28,541,435 — — — 28,541,435 28,541,435 —
Prudential Pru Long Corporate Bond 28541435 — 28,541,435 28541435 @ —
etirement
f{“den“al Guaranteed Deposit Fund 8,154,696 — — — 8,154,696 8,154,696 —
etirement
prudential Guaranteed Deposit Fund 8154696 @ — — 8154696 8,154,696  —
etirement

Securities transactions related to individual transactions in excess of 5% of plan assets: None
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INDEPENDENT AUDITORS’ REPORT

Westmoreland Retirement Benefits Administrative Committee
Navajo Mine Retirement Plan
Englewood, Colorado

REPORT ON FINANCIAL STATEMENTS

We were engaged to audit the accompanying financial statements of Navajo Mine Retirement Plan (the
“Plan), which are comprised of the statement of net assets available for benefits as of December 31,
2016, the related statement of changes in net assets available for benefits for the year ended December
31, 2016, the statement of accumulated plan benefits as of January 1, 2016, the related statement of
changes in accumulated plan benefits for the year ended January 1, 2016, and the related notes to the
financial statements.

MANAGEMENT’S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this
includes the design, implementation, and maintenance of internal control relevant to the preparation
and fair presentation of financial statements that are free from material misstatement, whether due to
fraud or error.

AUDITORS’ RESPONSIBILITY

Our responsibility is to express an opinion on these financial statements based on conducting the audits
in accordance with auditing standards generally accepted in the United States of America. Because of
the matter described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to
obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.

BASIS FOR DISCLAIMER OF OPINION

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan
administrator instructed us not to perform, and we did not perform, any auditing procedures with
respect to the information summarized in Note 3, which was certified by Prudential Retirement
Insurance and Annuity Company and Northern Trust Company, the trustees of the Plan, except for
comparing such information with the related information included in the financial statements and
supplemental schedules. We have been informed by the Plan administrator that the trustees hold the
Plan’s investment assets and execute investment transactions. The Plan administrator has obtained
certifications from the trustees as of December 31, 2016 and 2015, and for the year ended
December 31, 2016, that the information provided to the Plan administrator by the trustees is complete
and accurate.



Westmoreland Retirement Benefits Administrative Committee
Navajo Mine Retirement Plan
Page Two

DISCLAIMER OF OPINION

Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph,
we have not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit
opinion. Accordingly, we do not express an opinion on these financial statements.

OTHER MATTERS

Supplemental Schedules

The supplemental schedules as of December 31, 2016, are required by the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security
Act of 1974 and are presented for the purpose of additional analysis and are not a required part of the
financial statements. Because of the significance of the matter described in the Basis for Disclaimer of
Opinion paragraph, we do not express an opinion on these supplemental schedules.

Prior Period Financial Statements

The financial statements of the Plan as of December 31, 2015, were audited by predecessor auditors.
As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan
administrator instructed the predecessor auditors not to perform, and they did not perform, any auditing
procedures with respect to the information certified by the trustee. Their report, dated October 12,
2016, indicated that (a) because of the significance of the information that they did not audit, they were
unable to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion, and
accordingly, they did not express an opinion on the financial statements and (b) the form and content
of the information included in the financial statements other than that derived from the information
certified by the trustee, were presented in compliance with the Department of Labor’s Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974,

REPORT ON FORM AND CONTENT IN COMPLIANCE WITH THE DEPARTMENT OF
LABOR’S RULES AND REGULATIONS

The form and content of the information included in the financial statements and supplemental
schedules, other than that derived from the information certified by the trustees, have been audited by
us in accordance with auditing standards generally accepted in the United States of America and, in
our opinion, are presented in compliance with the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.

EASHH LLLFP
EKS&H LLLP

October 16, 2017
Denver, Colorado
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NAVAJO MINE RETIREMENT PLAN

STATEMENTS OF NET ASSETS
AVAILABLE FOR BENEFITS

Assets

Investments, at fair value

Pooled separate accounts

Registered investment companies

Guaranteed deposit fund

Corporate bonds

Government securities

Mutual funds

Securities purchased under agreements to resell

Cash collateral held

Derivatives

Total investments, at fair value

Receivables
Accrued income receivable

Assets available for benefits
Liabilities
Liability for pending trades

Obligation to return cash collateral held
Total liabilities

Net assets available for benefits

See accompanying Notes to Financial Statements.

December 31,

2016 2015
$ 83,001,018 $ 2,084,580
2,380,017 —
8,695,413 —
— 17,324,257
— 31,842,875
— 52,726,854
— 14,000,000
— 1,285,261
— 10,721
94,076,448 119,274,548
— 393,342
$ 94,076,448 $ 119,667,890
$ — $ 2,156,873
— 1,298,525
$ — $ 3455398
$ 94,076,448 $ 116,212,492
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NAVAJO MINE RETIREMENT PLAN

STATEMENTS OF CHANGES IN NET ASSETS

AVAILABLE FOR BENEFITS
For the Years Ended
December 31,
2016 2015
Investment income (loss)
Net appreciation (depreciation) in fair value of investments $ (350,517) $ (7,720,175)
Interest and dividend income 2,787,720 4,509,942
Total investment income (loss) 2,437,203 (3,210,233)
Deductions from net assets
Benefits paid to participants 4,963,186 4,879,909
Administrative expenses 463,722 145,169
Total deductions from net assets 5,426,908 5,025,078
Net decrease in net assets available for benefits (2,989,705) (8,235,311)
Transfer out (Note 1) (19,146,339) —
Net assets available for benefits
Beginning of year 116,212,492 124,447,803
End of year $ 94,076,448 § 116,212,492

See accompanying Notes to Financial Statements.
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NAVAJO MINE RETIREMENT PLAN

STATEMENT OF ACCUMULATED PLAN BENEFITS
January 1, 2016

Actuarial present value of accumulated plan benefits
Vested benefits

Active participants
Retired participants and beneficiaries
Total vested benefits
Non-vested benefits
Total actuarial present value of accumulated plan benefits

$ 28,917,592
63,485,726
92,403,318

933,918

$ 93,337,236

—_
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NAVAJO MINE RETIREMENT PLAN

STATEMENT OF CHANGES IN ACCUMULATED PLAN BENEFITS
For the Year Ended January 1, 2016

Actuarial present value of accumulated plan benefits at beginning of year
Increase (decrease) during the year attributable to
Benefits paid
Benefits accumulated and actuarial loss
Interest
Change in actuarial assumptions
Net decrease
Actuarial present value of accumulated plan benefits at end of year

$ 114,041,897

(4,879,909)
1,017,887
4,567,343

(21,409,982)
(20,704,661)
$ 93,337,236

—_
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NAVAJO MINE RETIREMENT PLAN

Notes to Financial Statements
1. Description of the Plan and Significant Accounting Policies

The following description of Navajo Mine Retirement Plan (the "Plan" or "NMRP") provides only general information.
Participants and all others should refer to the Plan document for a more complete description of the Plan's provisions.

General

The Plan was established effective June 1, 1964 (subsequently amended and restated) and is a defined benefit plan covering all
eligible employees of the Navajo Mine (as formerly referenced by previous owner BHP Billiton New Mexico Coal ("BHP"),
newly referred to as the "San Juan Mine") which includes company mines in the Navajo Indian Reservation and throughout San
Juan County, New Mexico which were originally covered by the agreement between Broken Hill Proprietary (USA) Inc. and
the International Union of Operating Engineers, Local No. 953. Effective January 31, 2016, Westmoreland Coal Company's
("WCC") wholly owned subsidiary San Juan Coal Company ("SJCC" or the "Company"), acquired the Plan as a result of the
acquisition of the San Juan Mine from BHP. The Company amended the Plan as of this date to reflect SJICC as the Plan sponsor
and split the Plan into the following two plans:

*  NMRP consisting of all San Juan Mine employees and all inactive participants (except for 5 current BHP Billiton
employees that had a terminated vested benefit in the NMRP which were spun into NMC) (defined below).

*  NMC Retirement Plan ("NMC") belonging to BHP and consisting of employees that had been in NMRP until January
31, 2016 who are not San Juan Mine employees. The NMRP transferred $19.1 million during 2016 to the NMC plan
for assets that pertained to BHP's employees.

The Westmoreland Coal Company Retirement Committee administers the NMRP and manages the Plan's assets. Prudential
Retirement Insurance and Annuity Company ("Prudential Retirement") is the Plan's custodian, trustee, and maintains the Plan's
records. As the Plan was split on January 31, 2016, Northern Trust Company was the custodian, trustee and maintained the
Plan's records from January 1, 2016 until May 23, 2016 when all transactions to transfer Plan assets amongst trustees were
completed. BHP used the professional services firm Mercer's U.S. Valuations Group ("Mercer") for actuarial valuation of the
Plan. Mercer's actuarial assumptions as of January 1, 2016 are used in these financial statements.

During the year ended December 31, 2015, the Plan’s investments were held in a separate account within the BHP USA Master
Retirement Trust, and accordingly, this separate account held only investments specific to the Plan. This segregation of assets
was implemented to more effectively manage the cash needs of the Plan and to match the maturities of the investments to the
needs of the Plan.

Pension Benefits and Vesting Provisions

A participant who retires on or after February 1, 2002 and has attained age 65 is entitled to receive a monthly benefit (Normal
Retirement Benefit) equal to $40.00 multiplied by the participant’s years of credited service prior to February 1, 2002, plus
$36.00 multiplied by the participant’s years of service on or after February 1, 2002. Effective February 1, 2004, the past service
multiplier for eligible participants employed in surface operations increased from $40.00 to $42.00 for periods of service prior
to February 1, 2002, and effective February 1, 2007, the past service multiplier increased to $44.00. One year of credited
service is earned for each year in which at least 1,600 hours are worked. Partial years of credited service can also be earned for
years in which less than 1,600 hours are worked. Effective April 30, 2006, the Plan was closed to new entrants.

An eligible participant who retires on or after he or she attains age 55 and completes five years of service is entitled to receive a
monthly benefit (Early Retirement Benefit) equal to the participant’s Normal Retirement Benefit, reduced by 0.5% for each
month the participant is younger than age 60 on the date the Early Retirement Benefit is to commence. An early retirement
supplement is available for participants who retire after attaining age 55 when their age plus years of service total at least 85.
The early retirement supplement is $300.00 per month payable until age 62 or death, if earlier.
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The surviving spouse of a participant entitled to a benefit that has not commenced at the date of the participant’s death is
entitled to a survivor benefit. The amount of the survivor benefit is paid at 50% of member’s pension benefit to surviving
spouse for life or 60 times member’s monthly pension benefit to non-spousal beneficiaries over a 60 month period. Additional
death benefits are available in the case of deaths resulting from mine accidents. Benefits are recorded when paid on a cash basis
of accounting.

Disability Benefits

Certain disability benefits, as defined in the Plan, are available for eligible participants.

Payment of Benefits

If a participant is married when benefits commence, the participant's benefits will be paid in the form of an individual life and
50% spouse's benefit, as defined in the Plan. If a participant is not married on the annuity starting date, the participant's benefits
will be paid in the form of a five year certain and life benefit, as defined in the Plan.

Administrative Expenses

Certain expenses of maintaining the Plan are paid directly by the Company and are excluded from these financial statements.
Fees incurred and paid directly (or through appreciation/depreciation) by the Plan for administrative services were $463,722
and $145,169, for the years ended December 31, 2016 and 2015, respectively.

Funding Policy

The Company contributes such amounts as are necessary, based on actuarial calculations and as required by ERISA (defined
below), to provide the Plan with assets sufficient to meet the benefits to be paid to Plan participants and their beneficiaries. The
contributions to the Plan are subject to the limitations of maximum tax deductible contributions and minimum required
contributions determined by the actuary and the funding policy adopted by the Company. The Company was not required to
make any minimum funding contributions as required by the Employee Retirement Income Security Act of 1974 ("ERISA")
and the Internal Revenue Code ("IRC") to the Plan for the years ended December 31, 2016 and 2015, and, accordingly, no
contributions were made to the Plan for the years then ended.

The yield (interest, dividends, and net realized and unrealized gains and losses) on Plan investments in excess of amounts
established in the actuarial assumptions, plus any gains resulting from forfeiture of non-vested benefits, serve to reduce future
contributions that would otherwise be required to provide the defined level of benefits under the Plan.

Basis of Accounting

The accompanying financial statements are prepared on the accrual basis of accounting in accordance with accounting
principles generally accepted in the United States of America (U.S. GAAP).

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and
assumptions that affect the reported amounts of net assets available for benefits and changes therein, disclosure of contingent
assets and liabilities, and the actuarial present value of accumulated plan benefits at the date of the financial statements. Actual
results could differ from those estimates.

Risks, Uncertainties and Concentrations

The Plan provides for various investments that, in general, are exposed to various risks, such as interest rate, credit, and overall
market volatility risks. Due to the level of risk associated with certain investments, it is reasonably possible that changes in the
value of investments will occur in the near term and that such changes could materially affect participants' account balances
and the amounts reported in the Statements of Net Assets Available for Benefits.

Plan contributions are made and the actuarial value of accumulated plan benefits is reported based on certain assumptions
pertaining to interest rates, inflation rates, and employee demographics, all of which are subject to change. Due to uncertainties
inherent in the estimation and assumption process, it is at least reasonably possible that changes in these estimates and
assumptions in the near term would have a material impact on Plan contributions and the financial statements.

10
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Additionally, some investments held by the Plan are invested in the securities of foreign companies, which involve special risks
and considerations not typically associated with investing in U.S. companies. These risks include devaluation of currencies, less
reliable information about issuers, different securities transaction clearance and settlement practices, and possible adverse
political and economic developments. Moreover, securities of many foreign companies and their markets may be less liquid and
their prices more volatile than those of securities of comparable U.S. companies.

During the years ended December 31, 2016 and 2015, there were three and two investments that accounted for 86% and 56% of
total investments, respectively.

Investment Valuation and Income Recognition

The Plan's investments are recorded at fair value as reported to the Plan by the trustee. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. See Note 2 for a discussion of fair value measurements.

The net appreciation or depreciation in fair value of investments is reflected in the accompanying Statements of Changes in Net
Assets Available for Benefits and is determined as the difference between fair value at the beginning of the year (or date
purchased if during the year) and selling price (if sold during the year) or year-end fair value. Purchases and sales of
investments are recorded on a trade-date basis. Interest income is recognized on the accrual basis. Dividends are recognized on
the ex-dividend date.

Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments that are attributable under the Plan's provisions to the service
employees have rendered. Accumulated plan benefits include benefits expected to be paid to (a) retired or terminated
employees or their beneficiaries, (b) beneficiaries of employees who have died, and (c) present employees or their
beneficiaries. Benefits payable under all circumstances - retirement, death, disability, and termination of employment - are
included, to the extent they are deemed attributable to employee service rendered prior to the valuation date.

The actuarial present value of accumulated plan benefits is determined by the Plan's independent actuary and is the amount that
results from applying actuarial assumptions to the accumulated plan benefits to reflect the time value of money (through
discounts and for interest) and the probability of the payment (by means of decrements such as death, disability, withdrawal, or
retirement) between the valuation date and the expected date of payment. Actuarial assumptions for the Plan are made as of the
beginning of the Plan year. The Statement of Accumulated Plan Benefits and the Statement of Changes in Accumulated Plan
Benefits were prepared as of January 1, 2016 and for the year then ended. Had the reports been prepared as of and for the year
ended December 31, 2015, no material changes would have been necessary. The significant actuarial assumptions used in the
valuations as of January 1, 2016 by the actuarial company, Mercer, are as follows:

*  For Accounting Standards Codification ("ASC") Topic 960, the effective interest rate and expected rate of return were
6.00%

» Life expectancy of participants was obtained from the RP-2014 mortality tables separately for employees and retirees
and males and females, with blue collar adjustment and MP-2016 generalization mortality improvement scale

»  Expected administrative expenses are assumed to equal prior year administrative expenses but adjusted for PBGC
premiums with current year PBGC premiums replacing prior year discounted to beginning of year

*  80% of participants are assumed to be married at death and husbands are assumed to be three years older than their
wives

*  Benefit commencement age for both current and future vested deferred participants is assumed to be 60 years of age

» Disability incident rate is assumed to be 82% of the 1985 Disability Study Class 4 rates for males and females in accordance
with the following sample rates:

11
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Disability Percentage Rate

Age Male Female

20 0.145% 0.085%
25 0.209% 0.145%
30 0.300% 0.245%
35 0.417% 0.375%
40 0.568% 0.521%
45 0.771% 0.722%
50 1.110% 1.088%
55 1.876% 1.738%
60 2.816% 2.025%

*  Withdrawal rate is assumed to be 50% of the 2003 SOA study age only table in accordance with the following sample

rates:

Withdrawal Percentage Rate

Age Male and Female
20 8.73%
25 9.26%
30 6.10%
35 4.39%
40 3.50%
45 3.11%
50 2.82%
55 1.46%
60 1.10%

»  Participants are assumed to retire based on rates of retirement varying by age:

Age % Retiring
55-60 5%
61-63 15%
64 25%
65 - 66 35%
67+ 100%
*  Forms of payment are as follows:
Participant Status 50% Joint & Survivor Lifetime Annuity with 5 Year Payout Lifetime Annuity
Active retirements 80% 20% 0%
Future vested deferred 80% 20% 0%
Future disabilities 80% 20% 0%
Future deaths 0% 0% 100%
Current vested deferred 80% 20% 0%

The foregoing actuarial assumptions are based on the presumption that the Plan will continue. If the Plan were to terminate,
different actuarial assumptions and other factors might be applicable in determining the actuarial present value of accumulated
plan benefits.

12
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2. Fair Value Accounting

Generally accepted accounting principles require disclosure about how fair value is determined and establish a fair value hierarchy
that prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted
quoted prices in active markets for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level
3). The three levels of the fair value hierarchy are described below:

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in active
markets.
Level 2: Inputs to the valuation methodology include quoted prices for similar assets and liabilities in active markets

and inputs that are observable for the asset or liability, either directly or indirectly, for substantially the full
term of the financial instrument.

Level 3: Inputs to the valuation methodology are unobservable and significant to the fair value measurement.

A financial instrument's level within the fair value hierarchy is based on the lowest level of any input that is significant to the fair

value measurement.

The following is a description of the valuation methodologies used for assets measured at fair value. There have been no changes
in methodologies used at December 31, 2016 and 2015.

Guaranteed deposit fund: Valued using a method that approximates the market value of underlying investments by
discounting expected future investment cash flow from both investment income and repayment of principal for each

investment purchased.

Withdrawals from the guaranteed deposit fund are restricted during a calendar year to up to 10% of the value of the
amounts held in the guaranteed deposit fund as of the beginning of that calendar year plus the sum of new allocations
and transfers made to the fund during the year.

Registered investment companies: Valued at the net asset value of shares held by the Plan at year-end based on the quoted
price in an active market.

Pooled separate accounts: Valued as a practical expedient at the net asset value of units held by the Plan at year-end
based on the quoted market prices of the securities underlying the investments. There are no unfunded commitments,

and the units may be redeemed on a daily basis.

Fixed income securities: Includes corporate and governmental bonds, which have been valued based upon quoted prices
from actively traded markets, and mortgage backed securities which have been valued using discounted cash flow and
other similar models using information and assumptions about interest rates, prepayment rates, collateral values and

creditworthiness of the issuers. (Market approach and income approach)

Mutual funds: Valued at the daily closing price as reported by the fund. Mutual funds held by the Plan are open-end
mutual funds that are registered with the Securities and Exchange Commission. These funds are required to publish their
daily Net Asset Value ("NAV") and to transact at that price. The mutual funds held by the Plan are deemed to be actively
traded. (Market approach)

Collective investment funds: Valued at the NAV of units of a collective fund. The NAV, as provided by the Trustee, is
used as a practical expedient to estimate fair value. The NAV is based on the fair value of the underlying investments
held by the fund less its liabilities. This practical expedient is not used when it is determined to be probable that the fund
will sell the investment for an amount different than the reported NAV. Were the Plan to initiate a full redemption of the
collective fund, the investment advisor reserves the right to temporarily delay withdrawals from the trust in order to

13
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ensure that securities liquidations will be carried out in an orderly business manner. (Market approach and income
approach). There are no unfunded commitments, and the units may be redeemed on a daily basis.

Securities purchased under agreements to resell: Valued at amortized cost which approximates fair value.

The preceding methods may produce a fair value calculation that may not be indicative of net realizable value or reflective of
future fair values. Furthermore, although the Plan believes its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value of certain financial instruments could
result in a different fair value measurement at the reporting date. There were no changes to the valuation techniques used during

the period.

The following table sets forth the fair value of the Plan's investment assets by level within the fair value hierarchy as of
December 31, 2016:

Description Level 1 Level 2 Total

Assets measured at fair value

Guaranteed deposit fund $ — § 8695413 § 8,695,413

Registered investment companies 2,380,017 — 2,380,017
Total of assets at fair value $ 2,380,017 $ 8,695413 $ 11,075,430
Assets measured at net asset value*

Pooled separate accounts $ 83,001,018
Total investments, at fair value $ 94,076,448

* Total assets measured at net asset value have not been classified in the fair value hierarchy. The fair value amounts presented in this table
are intended to permit reconciliation to fair value of total investments held.

The following table sets forth the fair value of the Plan's investment assets by level within the fair value hierarchy as of
December 31, 2015:

Description Level 1 Level 2 Total

Assets measured at fair value

Fixed income securities $ — $ 49,167,132 § 49,167,132

Mutual funds 52,726,854 — 52,726,854

Securities purchased under agreements to resell — 14,000,000 14,000,000

Cash collateral held 1,285,261 — 1,285,261

Derivatives — 10,721 10,721
Total of assets at fair value $ 54,012,115 $ 63,177,853 $ 117,189,968
Assets measured at net asset value*

Pooled separate accounts $ 2,084,580
Total investments, at fair value $ 119,274,548

* Total assets measured at net asset value have not been classified in the fair value hierarchy. The fair value amounts presented in this table
are intended to permit reconciliation to fair value of total investments held.

The following table sets forth the fair value of the Plan's investment liabilities by level within the fair value hierarchy as of
December 31, 2015:

Description Level 1 Level 2 Total

Liabilities measured at fair value
Obligation to return cash collateral held $ — $ 1,298,525 $ 1,298,525
Total of liabilities at fair value $ — $ 1,298,525 $ 1,298,525

3. Certification of Investments

Prudential Retirement and Northern Trust Company have certified in writing to the Plan administrator that the stated amounts
for investments at fair value as of December 31, 2016 and 2015 and the income earned or losses incurred on the investments for

14
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the period from January 1, 2016 through December 31, 2016, as reflected in the accompanying financial statements and the
supplemental schedules, are complete and accurate.

The Plan administrator has elected the method of compliance as permitted by 29 CFR 2520.103-8 of the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA. Accordingly, as permitted under such election, the Plan
administrator instructed the Plan's auditors not to perform any auditing procedures with respect to the investment information
certified by the trustees, except for comparing the information contained therein to information included in the financial
statements and the supplemental schedules.

4. Income Taxes

The Plan obtained its latest determination letter on April 22, 2014, in which the IRS stated that the Plan was in compliance with
applicable requirements of the IRC. Due to the change in Plan sponsorship during 2016 and also due to the amended and
restated Plan document dated January 1, 2016, the Plan applied for a current determination from the IRS. The Plan received an
acknowledgment letter from the IRS that their application was under review for a determination that the Plan qualifies under the
applicable provisions of the IRC and, therefore, is exempt from federal income taxes. The Plan has not been amended since
receiving the acknowledgment letter. The Plan Administrator believes that the Plan is designed and currently being operated in
compliance with the applicable requirements of the IRC.

Generally accepted accounting principles require Plan management to evaluate tax positions taken by the Plan and recognize a
tax liability if the Plan has taken an uncertain position that more likely than not would not be sustained upon examination by the
IRS. Management evaluated the Plan's tax positions and concluded that the Plan had maintained its tax exempt status and had
taken no uncertain tax positions that require adjustment to the financial statements or taken an uncertain tax position that more
likely than not would not be sustained upon examination by the IRS. Therefore, no provision or liability for income taxes has
been included in the financial statements. The Plan is subject to routine audits by taxing jurisdictions; however, there are
currently no audits for any tax periods in progress.

5. Administration of the Plan

The Company provides, at no cost to the Plan, certain administrative, accounting, and legal services to the Plan and also pays the
cost of certain outside services for the Plan.

6. Related Party and Party-in-Interest Transactions

Plan investments include pooled separate accounts and a guaranteed deposit fund managed by Prudential Retirement. Prudential
Retirement was and is the custodian and trustee of the Plan from February 1, 2016 through the period ended December 31, 2016.
These transactions qualify as party-in-interest but are exempt from prohibited transaction regulations.

Northern Trust Company was the Plan's trustee throughout 2015 until May 23, 2016 when all transactions to transfer Plan assets
to Prudential Retirement were completed. During the first part of 2016 while Northern Trust Company acted as the trustee, certain
investments were shares of collective investment funds, which were managed by an affiliate of the Northern Trust Company. These
transactions qualify as party-in-interest transactions, as defined by ERISA. However, such transactions are permitted under the
provisions of the Plan and are exempt from the prohibition of party-in-interest transactions under ERISA.

7. Plan Termination

Although it has not expressed any intent to do so, the Company has the right under the Plan to terminate the Plan subject to the
provisions of ERISA. If the Plan is terminated for any reason, the net assets of the Plan would be allocated, as prescribed by ERISA
and its regulations, generally to provide the following benefits in the order indicated:

*  Annuity benefits that former employees or their beneficiaries have been receiving for at least three years or that employees
eligible to retire for the three-year period would have been receiving if they had retired with benefits in the normal form
of annuity under the Plan. The priority amount is limited to the lowest benefit that was payable (or would have been
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payable) during those three years. The amount is further limited to the lowest benefit that would be payable under Plan
provisions in effect at any time during the five years preceding Plan termination;

»  Other vested benefits insured by the Pension Benefit Guaranty Corporation ("PBGC"), a U.S. government agency, up to
the applicable limitations (discussed below);

*  All other vested benefits not insured by the PBGC; or

*  All non-vested benefits.

Certain benefits under the Plan are insured by the PBGC if the Plan terminates. Generally, the PBGC guarantees most vested
normal age retirement benefits, early retirement benefits, and certain disability and survivors' pensions. However, the PBGC does
not guarantee all types of benefits under the Plan, and the amount of benefit protection is subject to certain limitations. Vested
benefits under the Plan are guaranteed at the level in effect on the date of the Plan's termination.

Whether all participants receive their benefits should the Plan terminate at some future time will depend on the sufficiency, at that
time, of the Plan's net assets to provide for accumulated benefit obligations and may also depend on the financial condition of the
Plan sponsor and the level of benefits guaranteed by the PBGC.

8. Subsequent Events

The Company has evaluated subsequent events related to the Plan through the auditors' report date, which is the date the financial

statements were available for issuance, and determined there were no subsequent events requiring disclosure.
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NAVAJO MINE RETIREMENT PLAN

Schedule H, Part IV, Line 4i - Schedule of Assets (Held at End of Year)

(b) Identity of Issuer, Borrower, Lessor, or

EIN: 94-2557286

Plan #001
December 31, 2016

(c) Description of Investment, Including Maturity Date,

Schedule 1

(e) Current

(a) Similar Party Rate of Interest, Collateral, Par, or Maturity Value (d) Cost Value

Pooled separate accounts:

*  Prudential Retirement QMA U.S. Broad Market Index Fund $ 13,380,264 $ 15,576,027

*  Prudential Retirement Pru Long Corporate Bond Fund 31,027,685 32,924,041

*  Prudential Retirement Long Duration Bond/IR&M Fund 32,517,124 32,100,339

*  Prudential Retirement Intl Bld/Pictet Asset Management Fund 2,244,082 2,400,611
Registered investment companies

American Funds American Europacific Growth Fund 2,201,750 2,380,017

Guaranteed deposit fund

W Prudential Retirement Guaranteed Deposit Fund 8,095,413 8,695,413
Total investments $ 90,066,318 $ 94,076,448

Denotes party-in-interest
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NAVAJO MINE RETIREMENT PLAN

Schedule 2
Schedule H, Part IV, Line 4j - Schedule of Reportable Transactions
EIN: 94-2557286
Plan #001
Year ended December 31, 2016
(@) (b) © ()] (e ® ® (h) ()
Current
Value
Expense of Asset on
Incurred Cost of Transaction Net
with Asset Date Gain
Identity of Party Purchase Selling Lease Transact Purchase/ Purchase / or
Involved Description of Asset Price Price Rental ion (Sales) (Sales) (Loss)
Individual transactions in excess of 5% of net assets available as of the beginning of the Plan year: None
Series of non-securities transactions in excess of 5% of plan assets: None
Series of securities transactions in excess of 5% of plan assets:
Prudential
Rgiir‘;lnfm QMA US Broad Market Index $12,232,043 $ — $ — $  — $12,232,043 $12,232,043 $§ —
prudential QMA US Broad Market Index 12232043 — o 12232,043 12232043 @ —
etirement
prudential Long Duration Bond/IR&M Fund 28,541,435 . 28541435 28541435 @ —
etirement
prudential Long Duration Bond/IR&M Fund 28541435  — 28541435 28541435 @ —
etirement
Prudential
R — Pru Long Corporate Bond 28,541,435 — — — 28,541,435 28,541,435 —
Prudential Pru Long Corporate Bond 28541435 — 28,541,435 28541435 @ —
etirement
f{“den“al Guaranteed Deposit Fund 8,154,696 — — — 8,154,696 8,154,696 —
etirement
prudential Guaranteed Deposit Fund 8154696 @ — — 8154696 8,154,696  —
etirement

Securities transactions related to individual transactions in excess of 5% of plan assets: None
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INDEPENDENT AUDITORS’ REPORT

Westmoreland Retirement Benefits Administrative Committee
Navajo Mine Retirement Plan
Englewood, Colorado

REPORT ON FINANCIAL STATEMENTS

We were engaged to audit the accompanying financial statements of Navajo Mine Retirement Plan (the
“Plan), which are comprised of the statement of net assets available for benefits as of December 31,
2016, the related statement of changes in net assets available for benefits for the year ended December
31, 2016, the statement of accumulated plan benefits as of January 1, 2016, the related statement of
changes in accumulated plan benefits for the year ended January 1, 2016, and the related notes to the
financial statements.

MANAGEMENT’S RESPONSIBILITY FOR THE FINANCIAL STATEMENTS

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this
includes the design, implementation, and maintenance of internal control relevant to the preparation
and fair presentation of financial statements that are free from material misstatement, whether due to
fraud or error.

AUDITORS’ RESPONSIBILITY

Our responsibility is to express an opinion on these financial statements based on conducting the audits
in accordance with auditing standards generally accepted in the United States of America. Because of
the matter described in the Basis for Disclaimer of Opinion paragraph, however, we were not able to
obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.

BASIS FOR DISCLAIMER OF OPINION

As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan
administrator instructed us not to perform, and we did not perform, any auditing procedures with
respect to the information summarized in Note 3, which was certified by Prudential Retirement
Insurance and Annuity Company and Northern Trust Company, the trustees of the Plan, except for
comparing such information with the related information included in the financial statements and
supplemental schedules. We have been informed by the Plan administrator that the trustees hold the
Plan’s investment assets and execute investment transactions. The Plan administrator has obtained
certifications from the trustees as of December 31, 2016 and 2015, and for the year ended
December 31, 2016, that the information provided to the Plan administrator by the trustees is complete
and accurate.



Westmoreland Retirement Benefits Administrative Committee
Navajo Mine Retirement Plan
Page Two

DISCLAIMER OF OPINION

Because of the significance of the matter described in the Basis for Disclaimer of Opinion paragraph,
we have not been able to obtain sufficient appropriate audit evidence to provide a basis for an audit
opinion. Accordingly, we do not express an opinion on these financial statements.

OTHER MATTERS

Supplemental Schedules

The supplemental schedules as of December 31, 2016, are required by the Department of Labor’s
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security
Act of 1974 and are presented for the purpose of additional analysis and are not a required part of the
financial statements. Because of the significance of the matter described in the Basis for Disclaimer of
Opinion paragraph, we do not express an opinion on these supplemental schedules.

Prior Period Financial Statements

The financial statements of the Plan as of December 31, 2015, were audited by predecessor auditors.
As permitted by 29 CFR 2520.103-8 of the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974, the Plan
administrator instructed the predecessor auditors not to perform, and they did not perform, any auditing
procedures with respect to the information certified by the trustee. Their report, dated October 12,
2016, indicated that (a) because of the significance of the information that they did not audit, they were
unable to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion, and
accordingly, they did not express an opinion on the financial statements and (b) the form and content
of the information included in the financial statements other than that derived from the information
certified by the trustee, were presented in compliance with the Department of Labor’s Rules and
Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of
1974,

REPORT ON FORM AND CONTENT IN COMPLIANCE WITH THE DEPARTMENT OF
LABOR’S RULES AND REGULATIONS

The form and content of the information included in the financial statements and supplemental
schedules, other than that derived from the information certified by the trustees, have been audited by
us in accordance with auditing standards generally accepted in the United States of America and, in
our opinion, are presented in compliance with the Department of Labor’s Rules and Regulations for
Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.

EASHH LLLFP
EKS&H LLLP

October 16, 2017
Denver, Colorado
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NAVAJO MINE RETIREMENT PLAN

STATEMENTS OF NET ASSETS
AVAILABLE FOR BENEFITS

Assets

Investments, at fair value

Pooled separate accounts

Registered investment companies

Guaranteed deposit fund

Corporate bonds

Government securities

Mutual funds

Securities purchased under agreements to resell

Cash collateral held

Derivatives

Total investments, at fair value

Receivables
Accrued income receivable

Assets available for benefits
Liabilities
Liability for pending trades

Obligation to return cash collateral held
Total liabilities

Net assets available for benefits

See accompanying Notes to Financial Statements.

December 31,

2016 2015
$ 83,001,018 $ 2,084,580
2,380,017 —
8,695,413 —
— 17,324,257
— 31,842,875
— 52,726,854
— 14,000,000
— 1,285,261
— 10,721
94,076,448 119,274,548
— 393,342
$ 94,076,448 $ 119,667,890
$ — $ 2,156,873
— 1,298,525
$ — $ 3455398
$ 94,076,448 $ 116,212,492
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NAVAJO MINE RETIREMENT PLAN

STATEMENTS OF CHANGES IN NET ASSETS

AVAILABLE FOR BENEFITS
For the Years Ended
December 31,
2016 2015
Investment income (loss)
Net appreciation (depreciation) in fair value of investments $ (350,517) $ (7,720,175)
Interest and dividend income 2,787,720 4,509,942
Total investment income (loss) 2,437,203 (3,210,233)
Deductions from net assets
Benefits paid to participants 4,963,186 4,879,909
Administrative expenses 463,722 145,169
Total deductions from net assets 5,426,908 5,025,078
Net decrease in net assets available for benefits (2,989,705) (8,235,311)
Transfer out (Note 1) (19,146,339) —
Net assets available for benefits
Beginning of year 116,212,492 124,447,803
End of year $ 94,076,448 § 116,212,492

See accompanying Notes to Financial Statements.
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NAVAJO MINE RETIREMENT PLAN

STATEMENT OF ACCUMULATED PLAN BENEFITS
January 1, 2016

Actuarial present value of accumulated plan benefits
Vested benefits

Active participants
Retired participants and beneficiaries
Total vested benefits
Non-vested benefits
Total actuarial present value of accumulated plan benefits

$ 28,917,592
63,485,726
92,403,318

933,918

$ 93,337,236

—_
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NAVAJO MINE RETIREMENT PLAN

STATEMENT OF CHANGES IN ACCUMULATED PLAN BENEFITS
For the Year Ended January 1, 2016

Actuarial present value of accumulated plan benefits at beginning of year
Increase (decrease) during the year attributable to
Benefits paid
Benefits accumulated and actuarial loss
Interest
Change in actuarial assumptions
Net decrease
Actuarial present value of accumulated plan benefits at end of year

$ 114,041,897

(4,879,909)
1,017,887
4,567,343

(21,409,982)
(20,704,661)
$ 93,337,236

—_
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NAVAJO MINE RETIREMENT PLAN

Notes to Financial Statements
1. Description of the Plan and Significant Accounting Policies

The following description of Navajo Mine Retirement Plan (the "Plan" or "NMRP") provides only general information.
Participants and all others should refer to the Plan document for a more complete description of the Plan's provisions.

General

The Plan was established effective June 1, 1964 (subsequently amended and restated) and is a defined benefit plan covering all
eligible employees of the Navajo Mine (as formerly referenced by previous owner BHP Billiton New Mexico Coal ("BHP"),
newly referred to as the "San Juan Mine") which includes company mines in the Navajo Indian Reservation and throughout San
Juan County, New Mexico which were originally covered by the agreement between Broken Hill Proprietary (USA) Inc. and
the International Union of Operating Engineers, Local No. 953. Effective January 31, 2016, Westmoreland Coal Company's
("WCC") wholly owned subsidiary San Juan Coal Company ("SJCC" or the "Company"), acquired the Plan as a result of the
acquisition of the San Juan Mine from BHP. The Company amended the Plan as of this date to reflect SJICC as the Plan sponsor
and split the Plan into the following two plans:

*  NMRP consisting of all San Juan Mine employees and all inactive participants (except for 5 current BHP Billiton
employees that had a terminated vested benefit in the NMRP which were spun into NMC) (defined below).

*  NMC Retirement Plan ("NMC") belonging to BHP and consisting of employees that had been in NMRP until January
31, 2016 who are not San Juan Mine employees. The NMRP transferred $19.1 million during 2016 to the NMC plan
for assets that pertained to BHP's employees.

The Westmoreland Coal Company Retirement Committee administers the NMRP and manages the Plan's assets. Prudential
Retirement Insurance and Annuity Company ("Prudential Retirement") is the Plan's custodian, trustee, and maintains the Plan's
records. As the Plan was split on January 31, 2016, Northern Trust Company was the custodian, trustee and maintained the
Plan's records from January 1, 2016 until May 23, 2016 when all transactions to transfer Plan assets amongst trustees were
completed. BHP used the professional services firm Mercer's U.S. Valuations Group ("Mercer") for actuarial valuation of the
Plan. Mercer's actuarial assumptions as of January 1, 2016 are used in these financial statements.

During the year ended December 31, 2015, the Plan’s investments were held in a separate account within the BHP USA Master
Retirement Trust, and accordingly, this separate account held only investments specific to the Plan. This segregation of assets
was implemented to more effectively manage the cash needs of the Plan and to match the maturities of the investments to the
needs of the Plan.

Pension Benefits and Vesting Provisions

A participant who retires on or after February 1, 2002 and has attained age 65 is entitled to receive a monthly benefit (Normal
Retirement Benefit) equal to $40.00 multiplied by the participant’s years of credited service prior to February 1, 2002, plus
$36.00 multiplied by the participant’s years of service on or after February 1, 2002. Effective February 1, 2004, the past service
multiplier for eligible participants employed in surface operations increased from $40.00 to $42.00 for periods of service prior
to February 1, 2002, and effective February 1, 2007, the past service multiplier increased to $44.00. One year of credited
service is earned for each year in which at least 1,600 hours are worked. Partial years of credited service can also be earned for
years in which less than 1,600 hours are worked. Effective April 30, 2006, the Plan was closed to new entrants.

An eligible participant who retires on or after he or she attains age 55 and completes five years of service is entitled to receive a
monthly benefit (Early Retirement Benefit) equal to the participant’s Normal Retirement Benefit, reduced by 0.5% for each
month the participant is younger than age 60 on the date the Early Retirement Benefit is to commence. An early retirement
supplement is available for participants who retire after attaining age 55 when their age plus years of service total at least 85.
The early retirement supplement is $300.00 per month payable until age 62 or death, if earlier.
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The surviving spouse of a participant entitled to a benefit that has not commenced at the date of the participant’s death is
entitled to a survivor benefit. The amount of the survivor benefit is paid at 50% of member’s pension benefit to surviving
spouse for life or 60 times member’s monthly pension benefit to non-spousal beneficiaries over a 60 month period. Additional
death benefits are available in the case of deaths resulting from mine accidents. Benefits are recorded when paid on a cash basis
of accounting.

Disability Benefits

Certain disability benefits, as defined in the Plan, are available for eligible participants.

Payment of Benefits

If a participant is married when benefits commence, the participant's benefits will be paid in the form of an individual life and
50% spouse's benefit, as defined in the Plan. If a participant is not married on the annuity starting date, the participant's benefits
will be paid in the form of a five year certain and life benefit, as defined in the Plan.

Administrative Expenses

Certain expenses of maintaining the Plan are paid directly by the Company and are excluded from these financial statements.
Fees incurred and paid directly (or through appreciation/depreciation) by the Plan for administrative services were $463,722
and $145,169, for the years ended December 31, 2016 and 2015, respectively.

Funding Policy

The Company contributes such amounts as are necessary, based on actuarial calculations and as required by ERISA (defined
below), to provide the Plan with assets sufficient to meet the benefits to be paid to Plan participants and their beneficiaries. The
contributions to the Plan are subject to the limitations of maximum tax deductible contributions and minimum required
contributions determined by the actuary and the funding policy adopted by the Company. The Company was not required to
make any minimum funding contributions as required by the Employee Retirement Income Security Act of 1974 ("ERISA")
and the Internal Revenue Code ("IRC") to the Plan for the years ended December 31, 2016 and 2015, and, accordingly, no
contributions were made to the Plan for the years then ended.

The yield (interest, dividends, and net realized and unrealized gains and losses) on Plan investments in excess of amounts
established in the actuarial assumptions, plus any gains resulting from forfeiture of non-vested benefits, serve to reduce future
contributions that would otherwise be required to provide the defined level of benefits under the Plan.

Basis of Accounting

The accompanying financial statements are prepared on the accrual basis of accounting in accordance with accounting
principles generally accepted in the United States of America (U.S. GAAP).

Use of Estimates

The preparation of financial statements in conformity with U.S. GAAP requires management to make estimates and
assumptions that affect the reported amounts of net assets available for benefits and changes therein, disclosure of contingent
assets and liabilities, and the actuarial present value of accumulated plan benefits at the date of the financial statements. Actual
results could differ from those estimates.

Risks, Uncertainties and Concentrations

The Plan provides for various investments that, in general, are exposed to various risks, such as interest rate, credit, and overall
market volatility risks. Due to the level of risk associated with certain investments, it is reasonably possible that changes in the
value of investments will occur in the near term and that such changes could materially affect participants' account balances
and the amounts reported in the Statements of Net Assets Available for Benefits.

Plan contributions are made and the actuarial value of accumulated plan benefits is reported based on certain assumptions
pertaining to interest rates, inflation rates, and employee demographics, all of which are subject to change. Due to uncertainties
inherent in the estimation and assumption process, it is at least reasonably possible that changes in these estimates and
assumptions in the near term would have a material impact on Plan contributions and the financial statements.

10
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Additionally, some investments held by the Plan are invested in the securities of foreign companies, which involve special risks
and considerations not typically associated with investing in U.S. companies. These risks include devaluation of currencies, less
reliable information about issuers, different securities transaction clearance and settlement practices, and possible adverse
political and economic developments. Moreover, securities of many foreign companies and their markets may be less liquid and
their prices more volatile than those of securities of comparable U.S. companies.

During the years ended December 31, 2016 and 2015, there were three and two investments that accounted for 86% and 56% of
total investments, respectively.

Investment Valuation and Income Recognition

The Plan's investments are recorded at fair value as reported to the Plan by the trustee. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date. See Note 2 for a discussion of fair value measurements.

The net appreciation or depreciation in fair value of investments is reflected in the accompanying Statements of Changes in Net
Assets Available for Benefits and is determined as the difference between fair value at the beginning of the year (or date
purchased if during the year) and selling price (if sold during the year) or year-end fair value. Purchases and sales of
investments are recorded on a trade-date basis. Interest income is recognized on the accrual basis. Dividends are recognized on
the ex-dividend date.

Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments that are attributable under the Plan's provisions to the service
employees have rendered. Accumulated plan benefits include benefits expected to be paid to (a) retired or terminated
employees or their beneficiaries, (b) beneficiaries of employees who have died, and (c) present employees or their
beneficiaries. Benefits payable under all circumstances - retirement, death, disability, and termination of employment - are
included, to the extent they are deemed attributable to employee service rendered prior to the valuation date.

The actuarial present value of accumulated plan benefits is determined by the Plan's independent actuary and is the amount that
results from applying actuarial assumptions to the accumulated plan benefits to reflect the time value of money (through
discounts and for interest) and the probability of the payment (by means of decrements such as death, disability, withdrawal, or
retirement) between the valuation date and the expected date of payment. Actuarial assumptions for the Plan are made as of the
beginning of the Plan year. The Statement of Accumulated Plan Benefits and the Statement of Changes in Accumulated Plan
Benefits were prepared as of January 1, 2016 and for the year then ended. Had the reports been prepared as of and for the year
ended December 31, 2015, no material changes would have been necessary. The significant actuarial assumptions used in the
valuations as of January 1, 2016 by the actuarial company, Mercer, are as follows:

*  For Accounting Standards Codification ("ASC") Topic 960, the effective interest rate and expected rate of return were
6.00%

» Life expectancy of participants was obtained from the RP-2014 mortality tables separately for employees and retirees
and males and females, with blue collar adjustment and MP-2016 generalization mortality improvement scale

»  Expected administrative expenses are assumed to equal prior year administrative expenses but adjusted for PBGC
premiums with current year PBGC premiums replacing prior year discounted to beginning of year

*  80% of participants are assumed to be married at death and husbands are assumed to be three years older than their
wives

*  Benefit commencement age for both current and future vested deferred participants is assumed to be 60 years of age

» Disability incident rate is assumed to be 82% of the 1985 Disability Study Class 4 rates for males and females in accordance
with the following sample rates:

11



Table of Contents

Disability Percentage Rate

Age Male Female

20 0.145% 0.085%
25 0.209% 0.145%
30 0.300% 0.245%
35 0.417% 0.375%
40 0.568% 0.521%
45 0.771% 0.722%
50 1.110% 1.088%
55 1.876% 1.738%
60 2.816% 2.025%

*  Withdrawal rate is assumed to be 50% of the 2003 SOA study age only table in accordance with the following sample

rates:

Withdrawal Percentage Rate

Age Male and Female
20 8.73%
25 9.26%
30 6.10%
35 4.39%
40 3.50%
45 3.11%
50 2.82%
55 1.46%
60 1.10%

»  Participants are assumed to retire based on rates of retirement varying by age:

Age % Retiring
55-60 5%
61-63 15%
64 25%
65 - 66 35%
67+ 100%
*  Forms of payment are as follows:
Participant Status 50% Joint & Survivor Lifetime Annuity with 5 Year Payout Lifetime Annuity
Active retirements 80% 20% 0%
Future vested deferred 80% 20% 0%
Future disabilities 80% 20% 0%
Future deaths 0% 0% 100%
Current vested deferred 80% 20% 0%

The foregoing actuarial assumptions are based on the presumption that the Plan will continue. If the Plan were to terminate,
different actuarial assumptions and other factors might be applicable in determining the actuarial present value of accumulated
plan benefits.

12
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2. Fair Value Accounting

Generally accepted accounting principles require disclosure about how fair value is determined and establish a fair value hierarchy
that prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy gives the highest priority to unadjusted
quoted prices in active markets for identical assets or liabilities (Level 1) and the lowest priority to unobservable inputs (Level
3). The three levels of the fair value hierarchy are described below:

Level 1: Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in active
markets.
Level 2: Inputs to the valuation methodology include quoted prices for similar assets and liabilities in active markets

and inputs that are observable for the asset or liability, either directly or indirectly, for substantially the full
term of the financial instrument.

Level 3: Inputs to the valuation methodology are unobservable and significant to the fair value measurement.

A financial instrument's level within the fair value hierarchy is based on the lowest level of any input that is significant to the fair

value measurement.

The following is a description of the valuation methodologies used for assets measured at fair value. There have been no changes
in methodologies used at December 31, 2016 and 2015.

Guaranteed deposit fund: Valued using a method that approximates the market value of underlying investments by
discounting expected future investment cash flow from both investment income and repayment of principal for each

investment purchased.

Withdrawals from the guaranteed deposit fund are restricted during a calendar year to up to 10% of the value of the
amounts held in the guaranteed deposit fund as of the beginning of that calendar year plus the sum of new allocations
and transfers made to the fund during the year.

Registered investment companies: Valued at the net asset value of shares held by the Plan at year-end based on the quoted
price in an active market.

Pooled separate accounts: Valued as a practical expedient at the net asset value of units held by the Plan at year-end
based on the quoted market prices of the securities underlying the investments. There are no unfunded commitments,

and the units may be redeemed on a daily basis.

Fixed income securities: Includes corporate and governmental bonds, which have been valued based upon quoted prices
from actively traded markets, and mortgage backed securities which have been valued using discounted cash flow and
other similar models using information and assumptions about interest rates, prepayment rates, collateral values and

creditworthiness of the issuers. (Market approach and income approach)

Mutual funds: Valued at the daily closing price as reported by the fund. Mutual funds held by the Plan are open-end
mutual funds that are registered with the Securities and Exchange Commission. These funds are required to publish their
daily Net Asset Value ("NAV") and to transact at that price. The mutual funds held by the Plan are deemed to be actively
traded. (Market approach)

Collective investment funds: Valued at the NAV of units of a collective fund. The NAV, as provided by the Trustee, is
used as a practical expedient to estimate fair value. The NAV is based on the fair value of the underlying investments
held by the fund less its liabilities. This practical expedient is not used when it is determined to be probable that the fund
will sell the investment for an amount different than the reported NAV. Were the Plan to initiate a full redemption of the
collective fund, the investment advisor reserves the right to temporarily delay withdrawals from the trust in order to

13
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ensure that securities liquidations will be carried out in an orderly business manner. (Market approach and income
approach). There are no unfunded commitments, and the units may be redeemed on a daily basis.

Securities purchased under agreements to resell: Valued at amortized cost which approximates fair value.

The preceding methods may produce a fair value calculation that may not be indicative of net realizable value or reflective of
future fair values. Furthermore, although the Plan believes its valuation methods are appropriate and consistent with other market
participants, the use of different methodologies or assumptions to determine the fair value of certain financial instruments could
result in a different fair value measurement at the reporting date. There were no changes to the valuation techniques used during

the period.

The following table sets forth the fair value of the Plan's investment assets by level within the fair value hierarchy as of
December 31, 2016:

Description Level 1 Level 2 Total

Assets measured at fair value

Guaranteed deposit fund $ — § 8695413 § 8,695,413

Registered investment companies 2,380,017 — 2,380,017
Total of assets at fair value $ 2,380,017 $ 8,695413 $ 11,075,430
Assets measured at net asset value*

Pooled separate accounts $ 83,001,018
Total investments, at fair value $ 94,076,448

* Total assets measured at net asset value have not been classified in the fair value hierarchy. The fair value amounts presented in this table
are intended to permit reconciliation to fair value of total investments held.

The following table sets forth the fair value of the Plan's investment assets by level within the fair value hierarchy as of
December 31, 2015:

Description Level 1 Level 2 Total

Assets measured at fair value

Fixed income securities $ — $ 49,167,132 § 49,167,132

Mutual funds 52,726,854 — 52,726,854

Securities purchased under agreements to resell — 14,000,000 14,000,000

Cash collateral held 1,285,261 — 1,285,261

Derivatives — 10,721 10,721
Total of assets at fair value $ 54,012,115 $ 63,177,853 $ 117,189,968
Assets measured at net asset value*

Pooled separate accounts $ 2,084,580
Total investments, at fair value $ 119,274,548

* Total assets measured at net asset value have not been classified in the fair value hierarchy. The fair value amounts presented in this table
are intended to permit reconciliation to fair value of total investments held.

The following table sets forth the fair value of the Plan's investment liabilities by level within the fair value hierarchy as of
December 31, 2015:

Description Level 1 Level 2 Total

Liabilities measured at fair value
Obligation to return cash collateral held $ — $ 1,298,525 $ 1,298,525
Total of liabilities at fair value $ — $ 1,298,525 $ 1,298,525

3. Certification of Investments

Prudential Retirement and Northern Trust Company have certified in writing to the Plan administrator that the stated amounts
for investments at fair value as of December 31, 2016 and 2015 and the income earned or losses incurred on the investments for

14
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the period from January 1, 2016 through December 31, 2016, as reflected in the accompanying financial statements and the
supplemental schedules, are complete and accurate.

The Plan administrator has elected the method of compliance as permitted by 29 CFR 2520.103-8 of the Department of Labor's
Rules and Regulations for Reporting and Disclosure under ERISA. Accordingly, as permitted under such election, the Plan
administrator instructed the Plan's auditors not to perform any auditing procedures with respect to the investment information
certified by the trustees, except for comparing the information contained therein to information included in the financial
statements and the supplemental schedules.

4. Income Taxes

The Plan obtained its latest determination letter on April 22, 2014, in which the IRS stated that the Plan was in compliance with
applicable requirements of the IRC. Due to the change in Plan sponsorship during 2016 and also due to the amended and
restated Plan document dated January 1, 2016, the Plan applied for a current determination from the IRS. The Plan received an
acknowledgment letter from the IRS that their application was under review for a determination that the Plan qualifies under the
applicable provisions of the IRC and, therefore, is exempt from federal income taxes. The Plan has not been amended since
receiving the acknowledgment letter. The Plan Administrator believes that the Plan is designed and currently being operated in
compliance with the applicable requirements of the IRC.

Generally accepted accounting principles require Plan management to evaluate tax positions taken by the Plan and recognize a
tax liability if the Plan has taken an uncertain position that more likely than not would not be sustained upon examination by the
IRS. Management evaluated the Plan's tax positions and concluded that the Plan had maintained its tax exempt status and had
taken no uncertain tax positions that require adjustment to the financial statements or taken an uncertain tax position that more
likely than not would not be sustained upon examination by the IRS. Therefore, no provision or liability for income taxes has
been included in the financial statements. The Plan is subject to routine audits by taxing jurisdictions; however, there are
currently no audits for any tax periods in progress.

5. Administration of the Plan

The Company provides, at no cost to the Plan, certain administrative, accounting, and legal services to the Plan and also pays the
cost of certain outside services for the Plan.

6. Related Party and Party-in-Interest Transactions

Plan investments include pooled separate accounts and a guaranteed deposit fund managed by Prudential Retirement. Prudential
Retirement was and is the custodian and trustee of the Plan from February 1, 2016 through the period ended December 31, 2016.
These transactions qualify as party-in-interest but are exempt from prohibited transaction regulations.

Northern Trust Company was the Plan's trustee throughout 2015 until May 23, 2016 when all transactions to transfer Plan assets
to Prudential Retirement were completed. During the first part of 2016 while Northern Trust Company acted as the trustee, certain
investments were shares of collective investment funds, which were managed by an affiliate of the Northern Trust Company. These
transactions qualify as party-in-interest transactions, as defined by ERISA. However, such transactions are permitted under the
provisions of the Plan and are exempt from the prohibition of party-in-interest transactions under ERISA.

7. Plan Termination

Although it has not expressed any intent to do so, the Company has the right under the Plan to terminate the Plan subject to the
provisions of ERISA. If the Plan is terminated for any reason, the net assets of the Plan would be allocated, as prescribed by ERISA
and its regulations, generally to provide the following benefits in the order indicated:

*  Annuity benefits that former employees or their beneficiaries have been receiving for at least three years or that employees
eligible to retire for the three-year period would have been receiving if they had retired with benefits in the normal form
of annuity under the Plan. The priority amount is limited to the lowest benefit that was payable (or would have been
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payable) during those three years. The amount is further limited to the lowest benefit that would be payable under Plan
provisions in effect at any time during the five years preceding Plan termination;

»  Other vested benefits insured by the Pension Benefit Guaranty Corporation ("PBGC"), a U.S. government agency, up to
the applicable limitations (discussed below);

*  All other vested benefits not insured by the PBGC; or

*  All non-vested benefits.

Certain benefits under the Plan are insured by the PBGC if the Plan terminates. Generally, the PBGC guarantees most vested
normal age retirement benefits, early retirement benefits, and certain disability and survivors' pensions. However, the PBGC does
not guarantee all types of benefits under the Plan, and the amount of benefit protection is subject to certain limitations. Vested
benefits under the Plan are guaranteed at the level in effect on the date of the Plan's termination.

Whether all participants receive their benefits should the Plan terminate at some future time will depend on the sufficiency, at that
time, of the Plan's net assets to provide for accumulated benefit obligations and may also depend on the financial condition of the
Plan sponsor and the level of benefits guaranteed by the PBGC.

8. Subsequent Events

The Company has evaluated subsequent events related to the Plan through the auditors' report date, which is the date the financial

statements were available for issuance, and determined there were no subsequent events requiring disclosure.
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NAVAJO MINE RETIREMENT PLAN

Schedule H, Part IV, Line 4i - Schedule of Assets (Held at End of Year)

(b) Identity of Issuer, Borrower, Lessor, or

EIN: 94-2557286

Plan #001
December 31, 2016

(c) Description of Investment, Including Maturity Date,

Schedule 1

(e) Current

(a) Similar Party Rate of Interest, Collateral, Par, or Maturity Value (d) Cost Value

Pooled separate accounts:

*  Prudential Retirement QMA U.S. Broad Market Index Fund $ 13,380,264 $ 15,576,027

*  Prudential Retirement Pru Long Corporate Bond Fund 31,027,685 32,924,041

*  Prudential Retirement Long Duration Bond/IR&M Fund 32,517,124 32,100,339

*  Prudential Retirement Intl Bld/Pictet Asset Management Fund 2,244,082 2,400,611
Registered investment companies

American Funds American Europacific Growth Fund 2,201,750 2,380,017

Guaranteed deposit fund

W Prudential Retirement Guaranteed Deposit Fund 8,095,413 8,695,413
Total investments $ 90,066,318 $ 94,076,448

Denotes party-in-interest

17




Table of Contents

NAVAJO MINE RETIREMENT PLAN

Schedule 2
Schedule H, Part IV, Line 4j - Schedule of Reportable Transactions
EIN: 94-2557286
Plan #001
Year ended December 31, 2016
(@) (b) © ()] (e ® ® (h) ()
Current
Value
Expense of Asset on
Incurred Cost of Transaction Net
with Asset Date Gain
Identity of Party Purchase Selling Lease Transact Purchase/ Purchase / or
Involved Description of Asset Price Price Rental ion (Sales) (Sales) (Loss)
Individual transactions in excess of 5% of net assets available as of the beginning of the Plan year: None
Series of non-securities transactions in excess of 5% of plan assets: None
Series of securities transactions in excess of 5% of plan assets:
Prudential
Rgiir‘;lnfm QMA US Broad Market Index $12,232,043 $ — $ — $  — $12,232,043 $12,232,043 $§ —
prudential QMA US Broad Market Index 12232043 — o 12232,043 12232043 @ —
etirement
prudential Long Duration Bond/IR&M Fund 28,541,435 . 28541435 28541435 @ —
etirement
prudential Long Duration Bond/IR&M Fund 28541435  — 28541435 28541435 @ —
etirement
Prudential
R — Pru Long Corporate Bond 28,541,435 — — — 28,541,435 28,541,435 —
Prudential Pru Long Corporate Bond 28541435 — 28,541,435 28541435 @ —
etirement
f{“den“al Guaranteed Deposit Fund 8,154,696 — — — 8,154,696 8,154,696 —
etirement
prudential Guaranteed Deposit Fund 8154696 @ — — 8154696 8,154,696  —
etirement

Securities transactions related to individual transactions in excess of 5% of plan assets: None
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