UINTAH

PARTNERS

# OVERVIEW

Uintah Partners, LLC is developing essential logistics and processing infrastructure for the expansion of
the oil-producing Uinta Basin in Utah and the surrounding region. The Company holds over 7,000 acres
of surface rights in the heart of the basin. It also holds a state permit to build a 40,000 bpd refinery. The
refinery will capitalize on a niche market opportunity to use the local crude as a feedstock for high-value
lubricants and to produce motor fuels for an undersupplied region. The acreage is also at the terminus of
the recently Federally approved Uinta Basin Railway. Once the railway is completed, Uintah Partners
plans to construct a transloading facility providing truck tanker to rail access for oil and other products to
markets on the US Gulf Coast. The Company is working closely with all stakeholders including the Ute
Indian Tribe, the Seven County Coalition in Utah and local operators and counties. The Company is
seeking prospective investors to partner in the development of this infrastructure.

B KEY ATTRIBUTES

* Capture local market demand for diesel and gasoline and leverage the
unique properties of the Uinta Basin crude as feedstock for high-value
lubricants

* Staged approach for capital investment to maximize returns and minimize
risk

* Highly compelling economics

— Phase | $645 million investment: 25% IRR, $919 million NPV-10,
approximately 3-year payout from onstream date

— Phase | & Il combined $1.5 billion investment: 38% IRR, $4.5 billion
NPV-10, less than 2-year payout from onstream date

* Refinery and rail infrastructure the key to increasing take-away capacity
and production growth in the basin

* Partnering with leading project and engineering groups to advance < 2-Year
development

38% IRR

Payout
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REFINERY PROJECT

* 40,000 bpd upgrader design permitted by the State of Utah Department of Air Quality
B PHASE | ATTRIBUTES

* Currently configured to produce motor fuels for local demand (primarily ultra low sulfur diesel (ULSD))
and high-value feedstock for USGC refineries including low sulfur vacuum gas oil (VGO) and deasphalted
oil (DAO)

* Sustained and meaningful margin or ‘crack spread’ between cost of crude supply and output prices

— Premium pricing for ULSD in Rocky Mountain region (PADD IV) due to persistent supply shortages
and growing demand (40%-60% premium to WTI in wholesale prices)

— Strong USGC refinery demand for low sulfur VGO (15%-20% premium to WTI net of transportation)

— Black and Yellow Wax used as supply priced at a 10%-15% discount to WTI due to transportation
constraints

sell to local refiners

Naphtha transport to Edmonton as diluent
5,400 SRU HMU
Hydro‘gen
Yellow 40% 16,000
’ —
Black 60% 24,000 ADU
40,000 | Distillate DHTU | uLsD Sell locally
10,000 10,000
> 4,900 LVGO Rail to USGC as LS VGO
s | VDU 5,200 MVGO
-
24,000 3,600 HVGO
> 13,700
Option 2
Rail to USGC
VTB SDA 7,300 DAO 21,000 VGO+DAO Rail to USGC at LS VGO

10,300

4 3,000 Asphaltenes Ashphalt/Coker Feed

Option 3
Rail to USGC

# PHASE | ECONOMICS

* Capital investment of $645 million (class 5 estimate) with annual EBITDA of over $200 million (based on
forecast prices of $75-580 bbl long-term)

* Recover capital investment in ~3 years from onstream date (~6 years from FID), 25% IRR, $919 million
of NPV-10

Contribution to Sales (2027) EBITDA

$208 33%

$206
$204
$202

$200

Million/year

$198
$196

$194

2027 2028 2029 2030 2031

mmmm EBITDA, Million $/yr === Capital Recovery Factor
Naphtha = ULSD = VGO+DAO Asphaltenes

Uintah Partners - Uinta Basin Infrastructure 2

32%

32%

31%

31%

30%



REFINERY PROJECT (cont’d)

0l PHASE Il ATTRIBUTES
* Phase Il of the refinery would maintain existing ULSD production and add capacity to upgrade the VGO
to produce finished Group Il and Group IlI+ base oil for the high-value lubricants market through the
addition of hydrotreating, dewaxing and finishing
* The market value of Group I+, Group lll, and Group I+ base oils is significantly higher than that of
motor fuels due to lack of domestic supply
— Five-year average of 156% premium to WTI for Group Il lubricants compared to ~50% for ULSD
* Captures incremental value of Black and Yellow Wax crudes which have a high viscosity index (VI)
— Black and Yellow Wax crudes have a higher VI than any other known crude
* Vlis a key base oil parameter and a VI exceeding 135 makes Black and Yellow Wax crudes very
attractive for base oil production
— Allows for the production of high-end base oils without significant volume loss

sell to local refiners

Naphtha > transport to Edmonton as diluent
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21,000
Total Feed
VTI SDA S 7,300 DAO

10,300

3,000 Asphaltenes Ashphalt/Coker Feed

0 PHASE Il ECONOMICS

* Incremental capital investment of $850 million over Phase | (51.5 billion for Phase | and Il combined)
with annual EBITDA of over $750 million (Phase | and Il combined) based on forecast prices

* Payout in less than 2 years from onstream date (5 years from FID), 38% IRR, $4.5 billion of NPV-10
(assuming going straight to Phase Il)

Contribution to Sales (2027) EBITDA

$840 56%

$820 55%

54%

g °800 53%
<

S $780 52%

g $760 51%

50%

$740 499

$720 48%

2027 2028 2029 2030 2031

B EBITDA, Million §/yr === Capital Recovery Factor
Naphtha = ULSD = Base Oil Asphaltenes
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UINTA BASIN

B KEY ATTRIBUTES

* Capacity to grow production from 100,000 bpd to over 300,000 bpd depends on the addition of critical
infrastructure

— Basin activity increasing with incremental drilling since 2022 and ongoing M&A activity — top three
operators now account for 68% of basin production
* Main products are Black and Yellow Wax
— Light, sweet and highly paraffinic oils that are priced at a discount to WTI due to transportation
constraints but are ideal feedstock for high-value lubricants

* Due to high wax content, the oil cannot be shipped by pipeline and requires insulated tankers for road
transport to refineries
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* Majority of Uinta Basin crude is trucked to the refineries in Salt Lake City along US Route 40 with the
remainder trucked to rail facilities at Price, Utah
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TRANSLOADING FACILITY

H KEY ATTRIBUTES

* Facility to move oil from tanker trucks to rail cars provides the ‘last mile’ connection between oil
production in the basin and refineries on the US Gulf Coast via permitted Uinta Basin Railway once
operational

* US Federal Transportation Board and Forestry Department recently approved the Whitmore Park route
for the Uinta Basin Railway designed to terminate on the Company’s land in the basin
— Rail is the only solution to improve takeaway capacity from the basin, historically limited to a six
hour round trip truck route to Salt Lake City or nearest alternative rail head
— Would reduce truck traffic through Indian Canyon (the route to Price), which is difficult in winter
conditions
* Facility design incorporates scale and flexibility to minimize initial capital investment estimated at $10
million for a proposed initial capacity of 10,000 bpd utilizing manifest trains
— Capacity to grow over 100,000 bpd with unit trains
* Flexibility to carry other products based on market demand including sand for well completion
operations, tubulars for drilling and completion and other commodities
* Awaiting final investment decision by railroad project sponsors
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SUMMARY

Uintah Partner’s Advantages

)
@

Uniquely Compelling Captive Leading
Positioned Economics Market Partners

* Capture local demand * Staged capital to * Projects are key to * Government, industry
for motor fuels maximize returns and increase take-away and local support

* Capitalize on the unique minimize risk capacity and production * Leading project and
properties of Uinta * Multiple projects with growth engineering groups
Basin crude exceptional returns and * Limited transportation advancing project

* Regulatory approval quick payout and refining alternatives development

CONTACT INFORMATION

Uintah Partners

Jason D’Silva
403-777-1188
jdsilva@redleafinc.com

DISCLAIMER

This Overview Memorandum (this “Memorandum”) is based on information developed by Red Leaf Resources, Inc. and/or Uintah Partners, LLC (collectively, the “Company”). This Memorandum
is delivered to interested parties (“Interested Parties”) for the sole purpose of providing an overview of the Company’s financing opportunity (the “Transaction”).

The information contained in this Memorandum and in any data room coordinated by the Company in connection with the Transaction (“Data Room”) (“Information”) is for informational
purposes only, and does not under any circumstances constitute (a) an offering or solicitation for the sale of securities; (b) a recommendation to purchase, sell, or hold any securities; (c) an
offering memorandum as contemplated by applicable securities laws; (d) an obligation by the Company to enter into any proposed transaction; or (e) investment, legal, financial, tax, accounting
or other advice of any kind. The Information should not be relied upon by the recipient in considering the merits of any particular transaction. The recipient should consider its own financial
situation, objectives and needs, and conduct its own independent investigation and assessment of the Information, including obtaining investment, legal, tax, accounting and such other advice
as it considers necessary or appropriate.

The Information contains selected information and does not purport to be all-inclusive or to contain all of the information that may be relevant to the Transaction. The recipient acknowledges
that circumstances may change and that the Information may become outdated as a result. The Company is under no obligation to update or correct the Information. The Company is under no
obligation to provide the recipient with access to any additional information.

The Company and its respective directors, employees, consultants and agents make no representation or warranty as to the accuracy, completeness, timeliness or reliability of the contents of
this Memorandum or any Information contained in any Data Room. To the maximum extent permitted by law, no member of the Company accepts any liability (including, without limitation, any
liability arising from fault or negligence on the part of any of them) for any loss whatsoever arising from the use of this Memorandum or its contents or otherwise arising in connection with it or
from the use of any Information contained in any Data Room. The Company shall have no liability for any representations (expressed or implied) other than those given by the Company in any
definitive purchase and sale agreement, for any written or oral communications with any Interested Parties in the course of their review of the Transaction, or for any implied terms or
obligations arising from operation of law or otherwise.

Certain statements contained herein may constitute forward-looking statements which involve risks and uncertainties that could cause actual events or results to differ materially from the
estimated or anticipated events or results implied or expressed in such forward-looking statements. In particular, statements concerning oil and gas resources may involve the implied
assessment that the resources described can be profitably produced in the future, based on certain estimates and assumptions. No member of the Company represents or warrants that such
forward-looking statements will be achieved or will prove to be correct. Actual future results and operations could vary materially from the forward-looking statements. Similarly, no
representation or warranty is made that the assumptions on which the forward-looking statements are based may be reasonable.

The recipient acknowledges that neither it nor the Company intends that the Company act or be responsible as a fiduciary to the recipient, its management, shareholders, creditors or any other
person. Each of the recipient and the Company, by accepting and providing this Memorandum respectively, expressly disclaims any fiduciary relationship and agrees that the recipient is
responsible for making its own independent judgments with respect to any transaction and any other matters regarding this Memorandum.
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