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CAPITAL RAISING OVERSUBSCRIBED

Sydney, Thursday 21 May 2009 - White Energy Company Limited (ASX: WEC) is pleased to
announce that it has successfully completed a placement through Southern Cross Equities
Limited of 36.667 million new ordinary shares at $1.50 per share to raise $55 million. Strong
demand for the placement from local and overseas institutions resulted in the issue closing
heavily oversubscribed.

The placement has been conducted in two tranches: 21.075 million shares have been placed
pursuant to the Directors discretionary power of allotment, with the balance of 15.592 million
shares being placed subject to shareholder approval at an Extraordinary General Meeting to be
convened as soon as practicable.

The shares will be placed at a price of $1.50 per share which reflects a discount of 5.7% to the
Volume Weighted Average Price of $1.59 for the 30 days preceding the announcement of the
trading halt.

The proceeds will provide the necessary funding to underpin WEC’s business development
initiatives, particularly in the North American market with respect to the planned development
at the Buckskin and Peabody plants in the Powder River Basin, and for general working capital
needs.

In addition, the Directors of the Company have confirmed the establishment of a Share Purchase
Plan Offer. Eligible shareholders will be given the opportunity to acquire up to $5,000 of new
shares in WEC. Further details of this offer will be advised to shareholders shortly.

About White Energy

White Energy is a technology enabled natural resources company and is a recognized leader in
the development of clean coal. White Energy has the exclusive worldwide license to the BCB coal
upgrading technology. The BCB coal upgrading process was developed by Commonwealth
Scientific and Industrial Research Organisation (CSIRO), K.R Komarek Inc, TraDet Inc and The
Griffin Coal Mining Company Pty Ltd. The patented process involves the crushing, drying and
briquetting of high moisture coals, resulting in the reduction of the moisture content of the coal
and converting the product into a higher energy content, stable product, while maintaining the
low sulphur, low ash characteristics of the feedstock coal. The advantages of this process involve
creating a higher energy value coal, creating a physically and chemically stable product,
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significantly enhancing coal transportation efficiencies and creating a higher energy value
release with lower carbon emissions.

White Energy has built and operated a number of coal upgrading demonstration plants over the
last 15 years. White Energy’s business model includes the development of BCB coal upgrading
facilities in 1,000,000 tonne per annum modules at mine-site or other strategic locations,
individually or by way of joint venture, incorporating long-term feedstock coal supply
agreements with owners of significant low rank coal deposits. White Energy, in joint venture
with PT Bayan Resources, has completed construction of a one million tonne per annum coal
upgrading plant in East Kalimantan, Indonesia. The commissioning of the plant is underway.
White Energy and Bayan Resources have agreed to expand the capacity of this joint venture to
15 MTPA. The Company also recently announced it has entered into a Joint Development
Agreement with Peabody Energy to pursue the development of coal upgrading plants at a
Peabody mine in the Powder River Basin. In addition to this, White Energy has entered into
various other agreements to develop, construct and operate coal upgrading facilities around the
world.

White Energy Company Limited has offices in Australia, USA, Indonesia and China. For more
information please go to www.whiteenergyco.com.
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This press release contains forward-looking statements that are subject to risks and uncertainties. These
forward-looking statements include information about possible or assumed future results of our business,
financial condition, liquidity, results of operations, plans and objectives. In some cases, you may identify
forward-looking statements by words such as "may," "should," "plan," "intend," "potential," "continue,"
"believe," "expect," "predict," "anticipate" and "estimate," the negative of these words or other comparable
words. These statements are only predictions. One should not place undue reliance on these forward-looking
statements. The forward-looking statements are qualified by their terms and/or important factors, many of
which are outside the Company's control, involve a number of risks, uncertainties and other factors that could
cause actual results and events to differ materially from the statements made. The forward-looking statements
are based on the Company's beliefs, assumptions and expectations of our future performance, taking into
account information currently available to the Company. These beliefs, assumptions and expectations can
change as a result of many possible events or factors, including those events and factors described in "Risk
Factors" in the prospectus, not all of which are known to the Company. Neither the Company nor any other
person assumes responsibility for the accuracy or completeness of these statements. The Company will update
the information in this press release only to the extent required under applicable securities laws. If a change
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occurs, the Company's business, financial condition, liquidity and results of operations may vary materially from
those expressed in the aforementioned forward-looking statements.




