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ST. LOUIS (March 11, 2004) - Arch Coal, Inc. today announced that it has agreed to sell 2.6 million of its 2.9 million common 
units in Natural Resource Partners (NYSE:NRP) for $100 million. The units will be acquired by NRP in a private placement.  

"This transaction nearly completes a multi-phased effort to unlock the value of certain non-strategic assets that had been 
undervalued on Arch's balance sheet," said Steven F. Leer, Arch's president and CEO. "Through this effort that began 18 months 
ago, we believe we have created tremendous value for our shareholders, while greatly enhancing Arch's financial flexibility in a 
very dynamic market environment." 

With the completion of the transaction, Arch now has cash on hand of more than $325 million. 

At the time of Natural Resource Partners' formation in October 2002, Arch contributed assets to NRP that were valued at $85 
million on its balance sheet in exchange for an equity ownership position in the company. Through the offering of units at the time 
of the initial public offering, the sale of subordinated units in December 2003 and the sale of common units described above, Arch 
has realized total proceeds of nearly $250 million. 

In the first quarter, Arch expects to recognize a pre-tax gain of nearly $82 million on the sale of its 2.6 million common units.  

Natural Resource Partners L.P. is headquartered in Houston, Texas, with its operations headquarters in Huntington, W.Va. NRP 
is a master limited partnership that is principally engaged in the business of owning and managing coal properties in the three major 
coal producing regions of the United States: Appalachia, the Illinois Basin and the Powder River Basin. 

Arch Coal (NYSE:ACI) is the nation's second largest coal producer, with subsidiary operations in West Virginia, Kentucky, 
Virginia, Wyoming, Colorado and Utah. Through these operations, Arch Coal provides the fuel for approximately 6% of the 
electricity generated in the United States. 

Forward-Looking Statements: Statements in this press release which are not statements of historical fact are forward-looking 
statements within the "safe harbor" provision of the Private Securities Litigation Reform Act of 1995. These forward-looking 
statements are based on information currently available to, and expectations and assumptions deemed reasonable by, the 
company. Because these forward-looking statements are subject to various risks and uncertainties, actual results may differ 
materially from those projected in the statements. These expectations, assumptions and uncertainties include: the company's 
expectation of continued growth in the demand for electricity; belief that legislation and regulations relating to the Clean Air Act 
and the relatively higher costs of competing fuels will increase demand for its compliance and low-sulfur coal; expectation of 
continued improved market conditions for the price of coal; expectation that the company will continue to have adequate liquidity 
from its cash flow from operations, together with available borrowings under its credit facilities, to finance the company's working 
capital needs; a variety of operational, geologic, permitting, labor and weather related factors; and the other risks and uncertainties 
which are described from time to time in the company's reports filed with the Securities and Exchange Commission.
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