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Forward-Looking Information

This presentationandthedocumentsincorporatedby referencein this presentation,containñforward-lookingstatementsòwithin themeaningof
the PrivateSecuritiesLitigation ReformAct of 1995, forward-looking statementsinclude,amongother things, information relating to future
events,future financial andoperatingperformance,strategies,expectations,competitiveenvironment,regulationandavailability of resources.
Theseforward-looking statementsinclude, without limitation, statementsregarding: proposednew services; our expectationsconcerning
litigation, regulatorydevelopmentsor othermatters; statementsconcerningprojections,predictions,expectations,estimatesor forecastsfor our
business,financialandoperatingresultsandfutureeconomicperformance; statementsof managementôsgoalsandobjectives; andothersimilar
expressionsconcerningmattersthat arenot historicalfacts. Wordssuchasñmay,òñwill,òñshould,òñcould,òñwould,òñpredicts,òñpotential,ò
ñcontinue,òñexpects,òñanticipates,òñfuture,òñintends,òñplans,òñbelievesòandñestimates,òandsimilar expressions,aswell asstatementsin
future tense,identify forward-looking statements. Forward-looking statementsshouldnot be readas a guaranteeof future performanceor
results,andwill not necessarilybeaccurateindicationsof thetimesat,or by which, thatperformanceor thoseresultswill beachieved. Forward
looking statementsarebasedon informationavailableat the time they are madeand/ormanagementôsgood faith belief as of that time with
respectto futureevents,andaresubjectto risks anduncertaintiesthat couldcauseactualperformanceor resultsto differ materiallyfrom those
expressedin or suggestedby theforward-lookingstatements. Importantfactorsthatcouldcausethesedifferencesinclude,butarenot limited to:

Ç generaldeterioratingUS andworldwideeconomicconditions;

Ç demandfor coal,electricityandcompetingenergysources;

Ç difficulties in implementingourbusinessstrategies;
Ç relianceoncustomershonoringexistingcontractsandenteringinto newcontracts;

Ç dependenceon onecustomerfor a substantialportionof oursales;

Ç disruptionof rail, truckor bargetransportationsystemsthattransportourcoal;
Ç ourability to attractandretainskilled laborto meetourneeds;

Ç ourability to purchasecoalfrom variousthird partysources;

Ç inherentrisksin surfaceandundergroundcoalminingbeingsubjectto unexpecteddisruptionsin ourability to producecoal;
Ç the effectsof governmentalregulationincluding obtainingpermitsand the increasinglystringentfederaland stateproposalsto regulate

greenhousegasemissionsandto complywith variousenvironmentalstandards;

Ç increasesin thepriceof certainproductsandcommoditiesusedin our mining operationsthatcouldimpactour productionandtransportation
costs;

Ç thecostsof reclamationassociatedwith re-miningpreviouslyminedproperties;
Ç ourassumptionsregardingeconomicallyrecoverablecoalreserveestimates;

Ç ourability to continueto providecashcollateralfor reclamationsuretybonds;

Ç industrycompetitionandvariousfactorsthatcausefluctuationsin thedemandfor coalandthepriceof coal;
Ç ourability to continueto beableto providecapitalnecessaryto financeourgrowthstrategiesamidsttightenedcreditstandardsandmarkets;

Ç ourability to refinanceour10.5% NotesdueDecember2010;
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Ç National Coal remains a new, innovative and growing company with a bright future ahead. 

Our youth provides us with the opportunity to carry out a fresh approach to coal production.

Ç Energy demand is anticipated to remain strong in the developed world and increase in 

emerging markets. The infrastructure we have built over the last four years will support us as 

we capitalize on the opportunity available in the Southeastern U.S.

Ç Consolidation in the coal industry is forecast to continue and may even accelerate given the 

recent decline in prices. We are well positioned to acquire assets and take to advantage of this 

market phenomenon.

Ç National Coalôs potential strong reserve position will serve the company well going forward.

Ç Coal is the economic fuel for electricity generation today, tomorrow and well into the future. 

Companies like National Coal that are prepared to supply coal at competitive prices will lead 

the industry into the next decade.

National Coal - Becoming A Leader
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Ç National Coal Corp:  NCOC (Nasdaq), $1.30 September 15, 2009 

Á 34.4M shares outstanding

Á $44.72M market cap

Á $41.5M LT debt

Ç Limited sell-side coverage

Ç Well positioned to begin telling the National Coal story

Ç Employing ñMatching principalò in operations ïwill focus on matching new production with 

sales contracts to protect the balance sheet in downturns 

Ç Intend to have a layered approach to future sales 

Ç Earnings power obfuscated by private owners mentality since founding ïi.e., minimize 

reportable earnings through accelerated D&A, reserve base not yet up to SEC standards, and 

minimal advance permitting was completed 

National Coal:  Investment Considerations
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Corporate Overview

Ç Founded in 2003 and headquartered in Knoxville, TN, National Coal Corp. (ñNational Coalò, ñweò or the 

ñCompanyò) is a publicly traded (NasdaqGM: NCOC) coal mining company with operations in East 

Tennessee

Ç Our Company consists of one wholly-owned subsidiary:

Á National Coal Corporation (ñNCCò) ïall Tennessee related operations/assets

Ç As of June 30, 2009, National Coal:

Á Controlled approximately 34.1 million tons of recoverable reserves

Á Owns the mineral rights to 65,000 acres of land

Á Leases the rights to approximately 14,000 acres of land

Á Operates two underground mines; two surface mines; and one highwall mine

Á Owns and operates two preparation plants, one unit train loading facility, one twenty-four hour coal 

load-out facility, a short line railroad, and one idled load-out facility
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Corporate History

Ç January 2003:  National Coal Corporation (TN Corporation) was founded

Á Operations consisted solely of New River Tract mining operations in TN

Ç April 2003: Merged into Blank Check company

Á Changed corporate name to National Coal Corp. (Florida Corporation)

Ç April 2004:  Acquired mining assets of U.S. Coal, Inc.

Á Included: Turley rail load-out facility and the Smoky Junction preparation plant

Á Cost: $4.2 million + liabilities

Ç October 2004:  Acquired mining assets from Robert Clear Coal Corporation

Á Cost:  $5.5 million + liabilities + replace $3.9 million of reclamation bonds

Ç November 2004:  Acquired KY operations (Straight Creek and Pine Mountain) from Appalachian Fuels

Á Cost:  $12.5 million + liabilities + replace $6.5 million of reclamation bonds

Ç May 2005:  Acquired Baldwin preparation plant

Á Refurbished and modernized in 2006 for $7.0 million

Á Fully operational third-quarter 2008
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Corporate History (continued)

Ç February 2006:  Purchased 42-mile short line railroad from Norfolk-Southern

Á Provides controlled access from our New River Track reserves to Norfolk-Southern main rail facilities 

at Oneida, TN 

Á Cost: $2.0 million; spent additional $0.5 million to refurbish

Á Fully operational third-quarter 2008

Ç March 2008:  Sold KY operations for $11 million cash

Á Also released $7.0 million in restricted cash, transferred $3.6 million in reclamation liabilities and 

$2.6 million of equipment debt

Á Company booked small gain on transaction, applied partial proceeds to payoff short term debt 

(Guggenheim Corporate Funding LLC)

Ç August 2008:  Acquired 1,000 acre mineral and surface tract in eastern TN

Á Includes 2.3 MT of high quality coal

Á Cost:  $7.0 million ($2.0 million cash + 756K NCOC shares)

Á Acquired additional 524 acre mineral lease (1.4 MT high quality coal for $0.5 million)

Ç August 2009: relinquished control of National Coal of Alabama

Á Assets foreclosed on by lender

Á National Coal of Alabama accounted for:56% Debt & Liabilities

39% Revenues

17% Reserves
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Active Mining Operations

Ç In addition to Permitted 

Reserves, we maintain 

additional Recoverable 

Reserves of:

Á 22.5MT (TN)

Ç Additionally, we believe 

that substantial 

unaudited reserves exist 

on our properties

Mine Name Location

Mine #3 New River Tract Surface 105,000 Tons 83,000 Tons 115,000 Tons

Mine #3 HWM New River Tract HWM * 139,000 Tons 107,000 Tons 91,000  Tons

Mine #5 (a) New River Tract UG * - - 1,258,000 Tons

Mine #7 Ketchen Lease Surface 311,000 Tons 285,000 Tons 3,542,000 Tons

Mine #11 (b) TVA Lease UG * 242,000 Tons 359,000 Tons 115,000 Tons

Mine #14 TVA Lease UG * 76,000 Tons 4,000 Tons 728,000 Tons

Mine #17 (c) New River Tract UG * 37,000 Tons - 5,719,000 Tons

6 Mines (current) Grand Total: 910,000 Tons 838,000 Tons 11,568,000 Tons

* UG: Undeerground Mine; HWM: Highwall Miner

(a) Newly developed mine; production began March 2009

(b) Closed January 2009 (fully depleted)

(c) Idled April 2009 (higher cost mine)

National Coal - Active Mining Operations

Mining 

Method

2008 

Production

2007 

Production

Permitted 

Reserves 
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High Quality and Well Positioned Reserve Base

Ç We control coal reserves of varying sulfur content and heat 
value

Á Adding to our reserve base is a focus for us going 
forward 

Ç We have substantially grown our reserves over the past 
three years

Á We maintain a highly focused drilling program on 
existing properties

Á We continue to substantiate coal deposits on leased 
and owned property

Reserves
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Tennessee Operations
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Corporate Strategy

Ç Despite macro challenges, we remain extremely well positioned to leverage a sustained upturn 

in coal prices and demand

Ç In the following slides we detail our strategy to accomplish the following:

V Grow Organically

V Grow through Acquisitions

V Improve Operational Efficiency 

V Achieve Cash Flow Positive Operations
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Ç We continue to develop permitted and recoverable reserves in TN and are maintaining our 
emphasis on adding to our reserves through exploration:

Á We have one exploration rigs focused on proving up reserves, mine development, and 
permitting

Á We are working on an opportunity to lease a met-coal reserve near existing operations

Ç We continue to invest in our infrastructure:

Á In 2008 and 2009 we spent $18.2 million and $6.5 million (est), respectively on CAPEX 

Á Recurring maintenance CAPEX is modest at $300k/month

Ç We expect to increase production at existing permitted facilities from 0.9MT (in 2009) to 
1.5MT (in 2011)

Ç We expect to increase sales from 1.1MT (in 2009) to 1.5MT (in 2011)

Ç We continually evaluate when to open new, and reopen idled, mines to feed our existing Hub 
and Spoke model

Organic Growth ïOverview
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Organic Growth ïHistorical and Projected

Ç We are well positioned to leverage the 
substantial capital investments made in the 
last 3 years

Ç We can quickly ramp production to react to 
a sustained upturn in coal prices

Ç Economics permitting, we will continue to 
certify additional reserves at our properties

Note: Excludes Kentucky as of 3/31/08

Excludes Alabama as of 8/03/09
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Ç We pre-sell the majority of our production one to three years forward:

Á Year 2009:  We have committed 1.2 million tons of coal to be sold at an average 
contract price of $73.22 per ton

Á Year 2010:  Committed approximately 0.9 million tons of coal at an average contract 
price of $79.56 per ton

Á Year 2011:  Committed approximately 0.9 million tons of coal at an average contract 
price of $76.23 per ton

Organic Growth ïCommitted Tons and Price
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Ç Consolidation in the coal industry is accelerating 

Ç We are a natural acquirer of contiguous reserves and synergistic opportunities that have 
proximity to our current operations

Ç We have on-going conversations with a number of private companies with high quality assets 
and low-cost mining who are seeking an exit strategy

Á Currently have a number of properties under NDA

Á Purchase prices range from $20 million to $100 million

Á Consideration would typically include cash and NCOC stock

Ç We intend to acquire 20MT+ of annual production over the next 3-5 years

Acquired Growth ïStrategy 
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Improved Balance Sheet

Á Management is focused on strengthening 

its balance sheet

Á The Company is focused on reducing the 

leverage ratio
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Per Ton Analysis

Á The Companyôs average sales price has 

increased meaningfully during the past 

two years 

Á The Company remains focused on costs 

with an emphasis on control and 

reduction.
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EBITDA Improvement

Á When the market recovers, the Company 

intends to reopen previously idled 

facilities, improving capacity utilization

Á Increasing volumes should reduce 

production and fixed costs per unit

Á Increased sales at higher average selling 

prices driving greater revenue

Á Thus, increased production will  contribute 

to higher utilization rates, which should 

drive down per unit production costs, 

which then coupled with greater sales 

volume at higher prices should lead to 

improved EBITDA margins
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United States of America Historical Long Term Pricing

Updated through 2007
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Coal:  The Low Cost Source

May Coal: 2.25 (dollars/ 10^6 Btu)

Source:  EIA 20
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Average Annual Delivered Coal Prices

to Utilities
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Coal Supply, Demand & Capacity
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