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Legal Notice, and Forward Looking Statements

This presentation contains "forward-looking information" within the meaning of applicable securities laws. Forward-looking information includes, but is not limited to, information concerning the proposed business 
combination between Western and Cambrian and matters relating thereto. Generally, forward-looking information can be identified by the use of forward-looking terminology such as "plans", "expects", or "does not 
expect", "is expected", "budget", "scheduled", "estimates", "forecasts", "intends", "anticipates", or "does not anticipate", or "believes" or variations of such words and phrases or statements that certain actions, events 
or results "may", "could", "would", "might", or "will be taken", "occur", or "be achieved". Forward-looking information is based on the opinions and estimates of management at the date the information is made, and is 
based on a number of assumptions and subject to a variety of risks and uncertainties and other factors that could cause actual events or results to differ materially from those projected in the forward-looking 
information. Assumptions upon which such forward-looking information is based include, without limitation, that the shareholders of Western and Cambrian will approve the Acquisition, that all required third party, court, 
regulatory and governmental approvals to the Acquisition will be obtained and all other conditions to completion of the Acquisition will be satisfied or waived. Many of these assumptions are based on factors and 
events that are not within the control of Western and Cambrian and there is no assurance they will prove to be correct. Factors that could cause actual results to vary materially from results anticipated by such forward-
looking information include changes in market conditions, variations in coal recovery rates, risks relating to international operations, fluctuating coal prices and currency exchange rates, changes in project parameters, 
the possibility of project cost overruns or unanticipated costs and expenses, labour disputes and other risks of the mining industry, failure of plant, equipment or processes to operate as anticipated, the business of the 
companies not being integrated successfully or such integration proving more difficult, time consuming or costly than expected as well as those risk factors discussed in the Annual Information Form for the year ended 
March 31, 2008 for Western available on www.sedar.com and the June 30, 2008 Annual Report for Cambrian. Although Western and Cambrian have attempted to identify important factors that could cause actual 
actions, events or results to differ materially from those described in forward-looking information, there may be other factors that cause actions, events or results not to be anticipated, estimated or intended. There can 
be no assurance that forward-looking information will prove to be accurate, as actual results and future events could differ materially from those anticipated in such information. Western and Cambrian undertake no 
obligation to update forward-looking information if circumstances or management's estimates or opinions should change except as required by applicable securities laws. The reader is cautioned to not lace undue 
reliance on forward-looking information.

The presentation and the information contained herein does not constitute an offer of securities for sale in the United States and securities may not be offered or sold in the United States absent registration or 
exemption from registration.

Cautionary Note to US Investors Concerning Estimates of Measured, Indicated and Inferred Resources
This presentation uses the terms “Measured”, “Indicated” and “Inferred” Resources. US investors are advised that while such terms are recognized and required by Canadian regulations. The United States Securities 
and Exchange Commission does not recognize them. Under United States standards, mineralization may be by classified as a “reserve” unless the determination has been made the mineralization could be 
economically and legally produced or extracted at the time the reserve calculation is made. US readers are cautioned not to assume that all or any part of the mineral deposits in these categories will ever be converted 
into reserves. In addition, “inferred resources” have a great amount of uncertainty to their existence, and as to their economic and legal feasibility. It cannot be assumed that all or any part of an Inferred Resource will 
eve be upgraded to a higher category. US readers are also cautioned not to assume that all or any part of an Inferred Resource exists, or is economically or legally minable

.
This presentation is only being made to persons in jurisdictions in which, and to whom, it may be lawfully made. All persons should inform themselves about and observe any restrictions. By receiving this 
presentation, you accept to be bound by and to comply with such restrictions, and not to accept this presentation if it is not lawful for you to do so.

This presentation does not constitute an offer or sale of securities in any jurisdiction. This presentation is not a financial promotion for the purposes of the UK Financial Services and Markets Act 2000.

The company does not make any guarantee, representation or warranty, express or implied, as to the accuracy or completeness of the information or opinions contained in this presentation, and no reliance should be 
placed on this presentation. 

All monetary amounts are in Canadian dollars unless otherwise noted.

All Technical Reports and Western’s Management Info rmation Circular available on SEDAR and the company ’s website.
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Agenda

Opening Remarks John Byrne
Director & Chairman, Western Canadian Coal
Director & Chairman, Cambrian Mining

Valuations / Strategy Bob Chase
Director, Western Canadian Coal

Chair, Special Committee of the Board, Western Canadian Coal

Strategic Rationale John Hogg
Director, President & CEO, Western Canadian Coal
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Pro forma financial position with updated cash position to March 31, 2009

* Includes Dec 31, 2008 proforma cash ($6,805) plus WTN earnings in fiscal Q4 (see May 25, 2009 press release in Appendix) 
** Consists of WTN’s 7.5% convertible debentures

CAD 000’s, pro forma financial statements Assets Liabilities Net Assets

Mineral properties 218,926 - 218,926

Property, plant & equipment including capital leases 324,684 (72,375) 252,309

Associate interests and rehabilitation deposits 41,692 - 41,692

Noncurrent deferred tax, closure costs and royalty - (57,238) (57,238)

Current assets, net 128,657 (87,425) 41,232

Total operating assets & liabilities 713,959 (217,038) 496,921

Cash * 44,859 - 44,859

Long-term debt ** - (39,912) (39,912)

TOTAL 758,818 (256,950) 501,868
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Cambrian’s Assets Valued
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Cambrian’s Assets Valued at:

• West Virginia coal assets (1) US$140 to $192 million

• Energybuild coal assets (2) GBP 88 million

• Market value (3)

– Xtract Energy C$ 15 million
– NEMI C$   4 million

• Cambrian’s NBV (as at December 31, 2008) (4) C$358 million

(1) Per Marshall Miller & Associates 43-101 April 2009 technical report
(2) Per Wardell Armstrong 43-101 March 2009 technical report. Values Energybuild at 100%
(3) As at May 19, 2009
(4) Per WTN Information Circular
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Transaction is Accretive
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According to Cormark’s fairness opinion in the Information Circular:

NAV 
(C$ million)

Per share Price to NAV ratio

Western $485 - $794 $2.27 - $3.71 0.57 to 0.35 (1)

Cambrian $276 - $571 $2.33 - $4.82 0.39 to 0.19 (2)

Pro forma $614 - $1,113 $2.66 - $4.83 0.49 to 0.27

(1) Based on Western’s share price of $1.30 per share
(2) Based on Cambrian’s share price of 50p per share
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Strategic Growth Priorities
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• Maximize growth potential of three key coal producing 
regions
– BC, Canada
– West Virginia, USA
– Wales, UK

• Continue to seek opportunistic coal related acquisitions

• Review status of non-coal assets

Goal: To be a pure-play coal company 
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The Transaction

Consideration • Western is offering 0.75 Western share for 1 Cambrian share

Pro forma 
Capital 
Structure

• Pro forma 226.4 million shares outstanding, 8% dilution

• Total long-term debt (pro forma) approx. $40 million

Approvals • Requires approvals by Cambrian and Western’s shareholders

- Western’s vote requires a majority of shareholders, excluding 
Cambrian and Audley
- Cambrian’s vote requires 75% shareholder approval (by number) and 
a majority of those voting

• Customary regulatory approvals

Support • Unanimous support by independent Board members of Western and 
Cambrian

• Lock-up agreements from Audley, covering 24.7% of Cambrian’s shares
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Transaction Rationale
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Western Cambrian

Improved share trading liquidity

Globally diversified operations

Product diversification

Sales diversification

Reserve/Resource expansion

Increased production

Synergies

“Potential for the enlarged company to do more together than each company on its own.”



	


Improves Share Liquidity
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Western Cambrian Proforma (1)

Shares 
(millions)

% Shares 
(millions)

% Shares 
(millions)

%

Cambrian 72.1 34% - - - -

Audley Capital 40.0 19% 29.1 24% 61.9 27%

Float 97.6 47% 89.7 76% 164.5 73%

Total 209.7 118.8 226.4

For Western shareholders
• 8% dilution in total shares outstanding (1)

• Float increases by 55% (1)

For Cambrian shareholders
• Western shares are historically more liquid
• Access to TSX market

All numbers are approximate
(1) Assumes the cancellation of the 72.1 million shares in Western currently held by Cambrian



		

More Globally Diversified Operations

NE BC coal
Potential = 9 mt/a

Reserves = 134.3 mt

W. Virginia coal
Capacity = 3 mt/a *

Reserves = 42.5 mt *

UK coal
Capacity = 0.6 mt/a **

Reserves = 8.6 mt **

* Short tons
** reflects 100%

••
•••

•

•

Coal mines
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Increases Geographic Diversification of Coal Reserves
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Pro forma

72%

23%

5%

Canada USA UK

100%

Western

81%

19%

Cambrian

Based on coal reserves in each country

+ =
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Expands Product Diversification
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Pro forma

62%16%

22%

Coking PCI Thermal

77%

23%

Western

23%

77%

Cambrian

Based on million tonnes of coal reserves

30.5

40.3

40.3

30.5

103.8

116.0

12.2

+ =
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Coal contract years offset
Western’s contracts are from April 1 to March 31

• April 1, 2009 avg. met coal contract prices are set at US$120-$125 per tonne*
Cambrian’s contracts are from January 1 to December 31

• January 1, 2009 avg. met coal contracts are set at US$133 per ton**

More Balanced Sales by Region

85%

15% Western Proforma

Diversified markets

Cambrian

+ =

* FOB (port) and ** FOB (Barge)

80%

20%

43%

17%

40%

Asia Europe USA
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Expands Coal Reserves/Resources
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(million tonnes) Reserves (1) Resources (1)

Wolverine (Canada) 54.1 75.6

Brule (Canada) 21.5 37.1

Willow Creek (Canada) 15.7 36.0

Belcourt Saxon (Canada) (2) 43.0 85.5

Maple (USA) (3) 27.0 37.6

Gauley Eagle (USA) (3) 15.5 46.0

Energybuild (UK)(4) 6.8 37.0

PROFORMA TOTAL 183.6 354.8

(1) Per Technical Reports
(2) Western’s 50% share
(3) Converted to metric tonnes from short tons
Metric tonne = 1.102 short tons
(4) Cambrian’s 50.6% share

39% increase in reserves

50% increase in resources
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Increases Production Potential
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0.0

2.0

4.0

6.0

8.0

10.0

12.0

14.0

Current
Production

Current
Capacity

Potential

Belcourt Saxon (Canada) (3) - Coking

Energybuild (UK)(1) - Thermal

Gauley Eagle (USA) (2) - Thermal

Maple (USA) (2) - Coking/thermal

Willow  Creek (Canada) - Coking/PCI

Brule (Canada) - PCI

Wolverine (Canada) - Coking

3.5

(Million tonnes)

11.8

(1) Cambrian’s 50.6% share
(2) Converted to metric tonnes from short tons
Metric tonne = 1.102 short tons
(3) Western’s 50% share

7.2
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Summary of Production Capability
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• Significant high quality coal reserves; with a diverse product base

• Underutilized asset base reflecting difficult market conditions

– Currently all operations are cash flow positive 

• Flexibility to increase production quickly to meet demand

– Can increase production to current capacity over 7 million tonnes/year 
with little cash costs

• Growth potential to over 11 million tonnes per year 

• Not constrained by infrastructure
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Synergies
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90-day goal to achieve synergies

• Administrative (min. $6 million)

– Personnel, professional services, overhead

• Marketing
– Expanded product line available to customers

• Operational
– Expanded operational skill set and experience base
– Best practices
– Information systems
– Purchasing (common vendors)
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Transaction Rationale
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Western + Cambrian

Globally diversified operations

Product diversification

Sales diversification

Reserve/Resource expansion

Increased production

Synergies

Improved share trading liquidity

“Potential for the enlarged company to do more together than each company on its own.”
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Other considerations

Leadership 
Continuity

•Western’s existing Board continues

•John Byrne continues as Chairman

•John Hogg continues as President & CEO

•Key operational management to continue

Listing •Continued to be listed on the TSX and AIM

Headquarters •Vancouver, BC, Canada

Governance •Cambrian and Western struck special independent committees of the 
Board to review, negotiate and approve the combination

Timeline to 
complete

•May 22: Western’s shareholder date of record
•May 25: Information circular/scheme documents mailed to shareholders

•June 23: Cambrian shareholder meetings

•June 24: Western shareholder meeting
•Early July: transaction closes
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For further information:
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Western Canadian Coal Corp Cambrian Mining plc
Common shares: WTN (TSX & AIM)
Convertible debentures: WTN.DB (TSX)
Warrants: WTN.WT (TSX)

Common shares: CBM (AIM)

www.westerncanadiancoal.com www.cambrianmining.com

David Jan
Manager, Investor Relations
1 604 694 2891
djan@westerncoal.com

Mark Burridge, CEO
Braam Jonker, CFO
+ 44 20 7409 0890
helenday@cambrianmining.com

NOMAD - Cenkos Securities plc
Adrian Hargrave / Ivonne Cantu
+ 44 20 7397 8920

NOMAD – Singer Capital Markets Limited
Jeff Keating / Gareth Price
+ 44 20 3205 7500

For the latest information and documents on the Transaction, visit 
www.westerncanadiancoal.com
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Appendix

1. Asset descriptions
2. Pro forma financial excerpts
3. Operational Guidance

Building a Larger, Stronger Coal Company
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Core Assets: Wolverine
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Location Northeast BC, Canada

Reserves (1) (million tonnes) 54.1

Resources (1) (million tonnes) 75.6

Mine type Open pit

Coal type Hard coking coal

LTM* production (million tonnes) 1.3

Growth potential (million tonnes/yr) 3.5

Operating costs (2) (C$ per tonne) $80

Plant capacity (million tonnes) 3.0

(1) Per Marston Canada Technical Report December 2007
(2) As per life-of-mine plan
* LTM = last twelve months

Wolverine Processing Plant and Coal stock pile
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Core Assets: Brule
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(1) Per Marston Canada Technical Report December 2007
(2) As per life-of-mine plan
* LTM = last twelve months

Location Northeast BC, Canada

Reserves (1) (million tonnes) 21.5

Resources (1) (million tonnes) 37.1

Mine type Open pit

Coal type Ultra-low vol PCI

LTM* production (million tonnes) 1.1

Growth potential (million tonnes/yr) 2.0

Operating costs (2) (C$ per tonne) $72

Aerial view of the Brule mine
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Core Assets: Willow Creek
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(1) Per Moose Mountain Member Corp Technical Report November 2007
(2) As per life-of-mine plan

Location Northeast BC, Canada

Reserves (1) (million tonnes) 15.7

Resources (1) (million tonnes) 36.0

Mine type Open pit

Coal type Hard coking

Ultra low-vol PCI

Growth potential (million tonnes per year) 1.5

Operating costs (2) (C$ per tonne) $88

Plant capacity (million tonnes) 2.0

Aerial view of the processing plant
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Core Assets: Maple
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Location W. Virginia, USA

Reserves (1) (million short tons) 29.7

Resources (1) (million short tons) 41.3

Mine type Underground

Open pit

Coal type Metallurgical

Thermal

LTM* production (million short tons) 0.5

Growth potential (2) (million short tons/yr) 1.3

Operating costs (2) (US$ per ton) $62

(1) Based on Marshall Miller April 2009 Technical Report. 
Resources reported are exclusive of resources used to calculate Reserves.
(2) As per life-of-mine plan
* LTM = last twelve months

Remaining highwall from the continuous miner
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Core Assets: Gauley Eagle
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Location W. Virginia, USA

Reserves (1) (million short tons) 17.0

Resources (1) (million short tons) 50.6

Mine type Open pit

Underground

Coal type Metallurgical

Thermal

LTM* production (million short tons) 0.7

Growth potential (million short tons/yr) 1.7

Operating costs (US$ per short ton) $55

(1) Based on Marshall Miller April 2009 Technical Report  
Resources reported are exclusive of resources used to calculate Reserves.
(2) As per life-of-mine plan
* LTM = last twelve months

Face-up location to the underground mine
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Core Assets: Other Coal Properties
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Energybuild (AIM: EBG) 50.6% interest
• South Wales, UK
• Underground operation
• Thermal coal and specialty coal
• Production at 360,000 tonnes per year, expandable to 640,000 tonnes
• Reserves of 6.8 million tonnes and resources of 37.0 million tonnes (1)

Belcourt Saxon Joint Venture
• 50% interest in the Belcourt Saxon Coal Limited Partnership
• 86 million tonnes of Proven Reserves and 171 million tonnes of Measured 

and Indicated resources (2)

• Potential to produce 4 million tonnes of coal per year from Belcourt property

NEMI (TSX: NNE.A) 20% interest
• 12% interest in Peace River Coal
• Coal development company

(1) Per Wardell Armstrong March 2009 Technical Report. 
(2) Per Technical Report filed March 2009
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Non-coal assets
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• Costerfield (Victoria, Australia)
– Gold and antimony operations

• Xtract Energy (AIM: XTR: 45.3% interest)
– Interests in emerging energy projects

Status under review
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Pro forma Balance Sheet
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Current assets 135,462

Long-term assets 585,302

TOTAL 720,764

Excerpts from Pro forma financials
As at December 31, 2008
C$ 000’s

Current liabilities 87,425

Long-term debt* 39,912

Other long-term liabilities** 146,331

Shareholders’ equity 447,096

TOTAL 720,764

Working capital ratio = 1.6:1

LT Debt / LT Debt + Equity =  8%

EBITDA / LT Debt = 5.9x

Proforma’s include:
• Repayment of CBM’s US$27 million debentures
• Cancellation of WTN’s C$29 million debentures owned by CBM
• Cancellation of US$32 million loan to CBM from WTN
• Cancellation of WTN’s 72.1 million shares owned by CBM

* Long-term debt consists of Western’s remaining 7.5% convertible debentures
** Long-term liabilities includes: Capital leases ($52 million), Future income taxes
($14 million), Non-controlling interest ($17 million) and Other ($63 million)
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Pro forma Income Statement
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Sales 551,881

Cost of goods sold 279,387

SG&A 27,330

Coal exploration 5,224

EBITDA 239,940

Depreciation 32,096

Interest, net 18,049

Other 50,901  

EBT 138,894

Taxes 25,756

Minority Interest 1,161

Net Income 111,977

Excerpts from Pro forma financials
Nine month period ending December 31, 2008
C$ 000’s

EPS, basic = $0.59

EBITDA margin = 43%

EBITDA / Interest = 13.3x
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Operational Guidance
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Fourth quarter fiscal 2009 *

Hard coking coal Low-vol PCI Hard coking coal Low-vol PCI

Shipments (000 tonnes) 276.7 68.5 1,200 800

Production (000 tonnes) 359.7 142.0 1,200 500

Avg Sale Prices (USD/tonne) $250 $120 - $125

Avg stripping ratio (Wolverine) 15 : 1 12 : 1

Shipments (000 tons) 1,300

Avg Sale Prices (USD/ton) $87

Avg Cash Cost (USD/ton) $70

Fiscal year 2010 (Apr – Mar 2010) **Western

Cambrian Fiscal year 2009 (ending June 2009) ***

* Per May 25, 2009 WTN press release
** Per April 28, 2009 WTN press release
*** Per March 31, 2009 CBM press release


