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2021 Accomplishments
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Generated $123 million in 
free cash flow, an increase 
of approximately 40% from 
the previous year

Reduced our leverage  
ratio by over 40% during  
the year to 2.7x as of  
December 31, 2021

Executed on our first carbon 
sequestration transaction to 
sequester 1.1 million metric 
tons of carbon dioxide in a 
portion of our forestland 

Paid $22 million of 
distributions to common 
unitholders
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To Our Unitholders

2021 was a transformative year for Natural Resource Partners L.P. 
Coming out of the COVID-19 pandemic, we generated robust 
free cash flow and dramatically reduced our leverage ratio 

from 4.6x to 2.7x by the end of the year, trends we expect to continue for the 
foreseeable future. We generated $123 million of free cash flow, permanently retired 
$39 million of debt, paid $22 million of distributions to common unitholders and grew 
common unitholder equity by $66 million. We also achieved key milestones in our 
journey to position the Partnership as a key player in the transitional energy 
economy. These results demonstrate that we have the right strategy in place to 
create unitholder value.

Business Highlights

Our Mineral Rights segment generated $161 million of free cash flow in 2021.  
Our metallurgical coal properties, which provide an essential input in the steel 
manufacturing process, generated approximately 65% of our coal royalty revenues. 
Demand and prices for minerals produced from our properties is strong.

We executed our first carbon sequestration transaction in 2021 in which we received 
$14 million in exchange for agreeing to sequester approximately 1 million metric tons 
of carbon dioxide (or CO2) in a portion of our forestland. This was the first of what we 
believe will be numerous projects we undertake to capitalize on the transitional 
energy economy. 

Free cash flow generated from our soda ash business was $11 million in 2021. 
Sisecam, Wyoming (formerly Ciner, Wyoming) is benefiting from strong demand for 
glass used in residential construction, general industrial activity and accelerating 
demand for solar power and energy storage. These strong underlying fundamentals 
point to higher free cash flows in the year ahead.
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Looking Forward

While COVID-19, the continued market challenges facing coal fueled energy 
generation, and the current instability related to the Russia / Ukraine conflict remain 
potential sources of volatility, we expect strong demand for the commodities 
produced by our mineral rights and soda ash assets to generate robust free cash 
flow in 2022. In addition, we continue to identify alternative revenue sources across 
our large portfolio of land, mineral, and timber assets, including the sequestration of 
carbon dioxide underground and in standing forests, and the generation of 
renewable electricity from geothermal, solar and wind sources. In early 2022 we 
executed on our second carbon sequestration transaction in which we granted 
Denbury the right to develop a world-class subsurface CO2 sequestration project on 
75,000 acres of underground pore space we control near Mobile, Alabama. Denbury 
believes this site, if developed, has the potential to store over 300 million metric tons 
of CO2. We expect this project will be the first of potentially numerous carbon 
sequestration projects on the approximately 3.5 million acres where we own the 
rights to sequester CO2 across the United States.

As demonstrated by our continued ability to generate free cash flow, permanently 
reduce debt, pay common distributions, while repositioning the Partnership for the 
transitional energy economy, we believe we have the right strategy in place to create 
unitholder value. We remain steadfast in our commitment to maximizing unitholder 
value by continuing these efforts. Thank you to our stakeholders who supported our 
team through the years and thank you for your continued support of NRP.
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Partnership Headquarters

1201 Louisiana Street
Suite 3400
Houston, TX 77002
713-751-7507

Regional Offices

Mineral Rights
5260 Irwin Road
Huntington, WV 25705

Investor Relations

Tiffany Sammis
1201 Louisiana Street
Suite 3400
Houston, TX 77002
713-751-7515
Email: info@nrplp.com

Stock Exchange

Our units are listed on the 
New York Stock Exchange 
under the symbol NRP.

Independent Auditors

Ernst & Young LLP
5 Houston Center
1401 McKinney, Suite 2400
Houston, TX 77001-2007

Transfer Agent and Registrar

American Stock Transfer  
and Trust Company 
Client Operations
6201 15th Avenue
Brooklyn, NY 11219
Website: www.astfinancial.com
Email:help@astfinancial.com
800-937-5449

Website

www.nrplp.com

Information regarding Natural Resource Partners L.P. is located on the partnership’s 
website. On the site is operational and financial information as well as all SEC filings and 
our corporate governance documents, including our Code of Business Conduct and Ethics, 
our Corporate Governance Guidelines and Board of Directors’ Audit Committee Charter. 
Requests for copies of the annual report or other data may be made through the website 
or by contacting Investor Relations. These requests will be provided free of charge.

Contact NRP Board

We have established procedures for contacting the non-management members of the 
NRP Board of Directors. To communicate any concerns or issues to the Board of Directors, 
please direct any correspondence to:

Chairman of the CNG Committee
NRP Board of Directors
1201 Louisiana Street, Suite 3400
Houston, TX 77002
888-252-2396

Schedule K-1

Unitholders receive Schedule K-1 packages that summarize their allocated share of the 
partnership’s reportable tax items for the calendar year. Generally, these K-1s are available 
on NRP’s website no later than mid-March. Unitholders should refer questions regarding 
their Schedule K-1 to the following:

Natural Resource Partners L.P.
Tax Package Support
P.O. Box 799060
Dallas, TX 75379-9060
Fax: 1-866-554-3842
Toll Free: 1-888-334-7102

Forward-Looking Statements

Statements included in this annual report may constitute forward-looking statements.  
In addition, we and our representatives may from time to time make other oral or written 
statements which are also forward-looking statements.

Such forward-looking statements include, among other things, statements regarding 
COVID-19, capital expenditures and acquisitions, expected commencement dates of 
mining, projected quantities of future production by our lessees producing from our 
reserves, and projected demand or supply for coal, trona and soda ash that will  
affect sales levels, prices and royalties realized by us.

These forward-looking statements speak only as of the date hereof and are made based 
upon management’s current plans, expectations, estimates, assumptions and beliefs 
concerning future events impacting us and therefore involve a number of risks and 
uncertainties, including uncertainties surrounding the COVID-19 pandemic. We caution 
that forward-looking statements are not guarantees and that actual results could differ 
materially from those expressed or implied in the forward-looking statements.

You should not put undue reliance on any forward-looking statements. Please read  
“Item 1A. Risk Factors” of the Form 10-K for important factors that could cause our actual 
results of operations or our actual financial condition to differ.

Unitholder Information
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