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PRESS RELEASE
UNITED REEF AND GENERAL GAS FORM ALLIANCE

United Reef Limited (URP-TSX-V, URPL-CNQ) is pleased to announce that closing of the transaction
announced on September 18, 2006 (see press release dated September 18, 2006) with General Gas
Corporation (“General Gas”) has been completed. General Gas is a private Alberta company founded by
Douglas Brown, P. Eng., Ron Hutzal, P. Eng. and Paul MacKay, P. Geol., P. Geoph. United Reef and
General Gas have formed a new private Alberta company 1270194 Alberta Ltd. (“AlbertaCo”) for the
purpose of acquiring, exploring and developing oil and gas properties in North America. United Reef is
pleased to form this alliance with General Gas whose principals are an experienced team of professionals
in the oil and gas industry. Additional information on the General Gas’ principals is set out below.

United Reef and General Gas have entered into a Shareholders Agreement which governs the operation
and management of AlbertaCo. Initial seed capital contributions to AlbertaCo were made at the time of
closing in the amount of $425,000 by United Reef and $75,000 by General Gas, which resulted in 5% and
95% of AlbertaCo being acquired by United Reef and General Gas, respectively. The initial seed capital
of $500,000 will be utilized by AlbertaCo to commence the land acquisition process in Alberta, continue
development of the prospect portfolio in Alberta and Wyoming and establish an office in Calgary.

General Gas has developed a two year business plan, to be executed by AlbertaCo, focused on identifying
investment opportunities in the exploration and development of low cost, medium to low risk natural gas
resources with particular focus on the southern half of Alberta and the state of Wyoming. General Gas has
identified several prospects in Alberta in varying stages of readiness for drilling and has also identified
areas in Wyoming with favourable business and technical characteristics.

General Gas’ principals have been appointed to key management positions of AlbertaCo as indicated
below. AlbertaCo intends to operate its own projects and has suitable business contacts to connect to all
appropriate oil field services and has access to technology required to implement its business plan.

The Shareholders Agreement provides an option to United Reef to continue to increase its ownership
interest to 85% in AlbertaCo by making future capital contributions through subscriptions for additional
shares. The timing of these future contributions was determined by the presently estimated funding
requirements totaling $19 million to execute the AlbertaCo business plan.



-2-

To be Funded By Additional Additional Earned United Reef Cumulative
Capital Shareholdings Shareholdings in AlbertaCo
Contribution
April 13, 2007 $2,775,000 15% 20%
August 14, 2007 $6,000,000 25% 45%
December 14, 2007 $10,000,000 40% 85%

Upon United Reef making its next contribution of capital by April, 2007 to AlbertaCo, General Gas will
also make a further contribution of capital to AlbertaCo in the amount of $225,000. United Reef’s initial
5% shareholding in AlbertaCo is a non-dilutive interest until such time as AlbertaCo has raised total
capital of $19.5 million.

The following have been appointed as officers of AlbertaCo: Paul MacKay — President, Ron Hutzal —
Vice President, Operations and Michael Coulter, Secretary. Messrs. MacKay and Hutzal will be devoting
substantially all of their time to the management and operations of AlbertaCo and have entered into
consulting agreements with AlbertaCo for their services. General Gas has advised United Reef that
Douglas Brown will initially be providing only advisory services to AlbertaCo and will not be involved in
the day-to-day activities of the company. Messrs. Brown, Hutzal, MacKay and Coulter have been
appointed the initial directors of AlbertaCo. AlbertaCo is proposing, subject to regulatory approval, to
change its name to General Reef Corporation.

Related Party

Paul MacKay has served as the Vice President, Oil and Gas of United Reef since his appointment to that
position in June 2005. He has also acted as an independent technical reviewer to United Reef on an oil
and gas project located in the Central African Republic since July 2002 and is the author of a NI 51-101
report on that project released by United Reef in January 2005.

Background Information on the General Gas Principals:

Doug Brown, P.Eng. has been Vice-President of Production and Engineering of Rally Energy Corp.
since March 2005. Rally has operations in Egypt, Pakistan and Canada and is experiencing rapid
production and reserve growth through prudent management of resources and application of technology.
Prior to that, Mr. Brown provided technical consulting services to the petroleum industry in Canada. His
consulting company specializes in production optimization, reserve evaluation and operations
management. Since 2003, Mr Brown has acted in this capacity and provided production and exploitation
engineering services to Calgary based oil and gas companies. Project focus included heavy oil reservoir
and production optimization in Eastern Alberta, new gas pool exploration and development, bypassed pay
exploitation and reactivation and late life gas well production optimization. Mr. Brown has approximately
27 years of experience in oil and gas discovery, development and production operations and optimization.
He has executed capital and operating business plans in virtually every play type in Western Canada
while serving in technical contributor, middle and senior management positions with Amoco Canada (14
years), and BP Canada (2 years). He also served as Vice-President of Corporate Development for Flint
Energy Services (2 years) where he further developed entrepreneurial and market focused skills. Mr.
Brown received his B.Sc. in electrical engineering from the University of Calgary in 1985. He holds the
designation of P.Eng. granted by the Association of Petroleum Engineers, Geologists and Geophysicists
of Alberta (APEGGA).

Ron Hutzal, P.Eng. has been Vice-President of Operations for Noyes Engineering & Supervision Ltd
since 1988. Noyes provides project management and engineering solutions for all aspects of well
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operations. Prior to his tenure with Noyes Engineering he worked with Schlumberger, Gulf Qil and
Numac. He has over 34 years of experience in well drilling, completions and operations. Mr. Hutzal
obtained his B.Sc. in Mechanical Engineering from the University of Alberta in 1969. He has held the
designation of P.Eng. granted by the Association of Petroleum Engineers, Geologists and Geophysicists
of Alberta (APEGGA) since 1972.

Paul A. MacKay, P.Geol., P.Geoph. has been Vice-President, Oil and Gas of United Reef since June
2005. Mr. MacKay has extensive experience in the oil and gas industry through his involvement with a
number of companies during his 25-year career within the industry. He has wide-ranging experience as a
geologist and geophysicist and gained managerial experience with companies such as Amoco Canada
Petroleum Co. Ltd., Morrison Petroleums Ltd., and Northstar Energy. He has operated his own
independent consulting practice since 1998 and currently acts as Technical Advisor for numerous
Canadian and international oil companies. Mr. MacKay obtained his B.Sc. (Honours) in geology from
Queen's University and a Ph.D. in structural geology from the University of Calgary. He holds the
designation of P.Geol. and P.Geoph. as granted by the Association of Petroleum Engineers, Geologists
and Geophysicists of Alberta (APEGGA).

For further information about United Reef please visit our website at www.unitedreef.com or contact
Michael Coulter, President, at 416-368-3332 or email: info@unitedreef.com.
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The TSX Venture Exchange does not accept responsibility for the adequacy or accuracy of this release.



