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Ultra PetroleumCorp is an independentenergycompanyengagedin domesticnatural gasand oil exploration,developmentand production The
companyis listedon NASDAQ@ndtradesunderthe tickersymbola | t.[ €




Ultra Petroleum Corp. Overview

Ticker Symbol NASDAQ:UPL
Headquarters Houston, TX
Fulltime employees 170

Shares outstanding 196,346,736

3Q17 Business Results

Net production 773MMcfe/d
Adjusted EBITDA $153 million
Net acreage
Wyoming 78,000 acres
Pennsylvania 72,000 acres
Utah 8,000acres
Investor Contact Sandi Kraemer: DirectpmvestorRelations
281-582-6613

skraemer@ultrapetroleum.com
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Forward Looking Statements

This presentation contains i f or wW@oking st at e mewithins the meaning of the federal securities laws,
including statements about our business strategies and plans, plans for future drilling and resource
development, prospective levels of capital expenditures and production and operating costs, and estimates of
future results. Any statement in this presentation, including any opinions, forecasts, projections or other
statements, other than statements of historical fact, are forward-looking statements. Although we believe the
expectations reflected in such forward-looking statements are reasonable, we can give no assurance such
expectations are correct, and actual results may differ materially from those projected.

Certain risks and uncertainties inherent in our operating businesses as well as certain on-going risks related to
our operational and financial results are set forth in our filings with the Securities and Exchange Commission
( A S E Qarjicularly in the section entitled i Ri B & c t oimckded in our most recently-filed Annual Report on
Form 10-K, our most recently-filed Quarterly Reports on Form 10-Q, and from time to time in other filings we
make with the SEC. Some of the risk and uncertainties related to our business include, but are not limited to,
increased competition, the timing and extent of changes in prices for oil and gas, particularly in the areas where
we own properties, conduct operations, and market our production, as well as the timing and extent of our
success in discovering, developing, producing and estimating oil and gas reserves, including from any
horizontal wells we drill in the future, the timing and cost of our future production and development activities,
weather and government regulation, and the availability and cost of oil field services, personnel and equipment.
Investors are encouraged to review and consider the risk factors set forth in our historical and future SEC filings,
as well as those identified specifically in this presentation, in connection with a review and consideration of this
presentation. Our SEC filings are available directly from the company i please send any requests to Ultra
Petroleum Corp. at 400 North Sam Houston Parkway East, Suite 1200, Houston, Texas 77060 (Attention: Investor
Relations). Our SEC filings are also available from the SEC on their website at www.sec.gov or by telephone
request at 1-800-SEC-0330.
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Ultra is a Tier 1 Gas Producer

Extensive attractive and predictableinventory. Verticalinventoryto 2025with at least20%
IRRwith more than 1,000 verticallocations>25% IRR(at $3.00 per MMBtu HHUB)

To

A Low cost, high margin production. Low $1.00 per Mcfe operating cost, 70% EBITDA
marginin 3Q17

A Significanthorizontal upside LatestUItra well produced1.1 Bcfein the first 30 days
with a 24-hour max|P of 51 MMcfe/d and a 30-day averagelP of 36 MMcfe/d. Thewell
is currently flowing at 47 MMcfe/d. Potentialfor 1,600 horizontalwellsthat are additive
to existingvertical inventory Recentwells suggestup to 3.0 Bcfeper 1,000¢0f lateral
with condensate10-15% of total production High EURand low operating costs
combineto generatepotentialfor 70%IRRand $12.8 million NPVper well

A Ampletakeawaycapacity $0.00 per Mcfe transportcostin 1Q-3Q17

A Evaluatingcapital plans Focuson balancingfree cashflow generationand growth, as
we determinethe full extentof our horizontalwell potential

A Ongoingstrategic review, including marketing of non-core assets Marketing non-core
Uintaand Marcellusassets

Ultra Petroleum Corp. NASDAQ: UPL UP 4
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Core Asset: Pinedale Field

Q3 2017 production of
728 Mmcfe/d

v

h@SNJ bp: 2F O2

v

4,903 remaining gross vertical
locations

v

Significant Horizontal Upside]
,600potential horizontal locatior]

PrOperty MOXpnnQ | OSNI)
Highllghts depth 16 producing intervals

D> nnnQ

100% Held by Production

N

Operate 90% of Acreage Positi

y

<40% of field developed at |
12-31-16

Ultra Petroleum Corp. NASDAQ: UPL
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Pinedale Asset Overview

78,000net acres in Sublette County, Wyoming
A Net Acreage Details:
A Pinedale Vertical Core: 27,000 acres
A Horizontal Flank, 700 net locations28,000 acres
A Additional Flank Acreage/Jonah: 23,000 acres
A 7 operated rigs and 1 neoperated rig currently in théeld
A Large, contiguous, operated acreage position
A Proven producing reservoirs in the Lance and Mesaverde formations
A Ruralarea with regulatory framework in place for future development

Vertical Development

A Strong PDP base with an active development program
A 1,895 operated and 778 nemperated producingvells

A Inventoryof ~4,900 verticabcations

Significant Horizontal Potential

A LatestUltra well produced 1.Bcfein the first 30 days with a 2dour
max IP of 5MMcfe/d and a 36day average IP of 3dMcfe/d. The
well is currently flowing at 4KMcfe/d

A Recentwells suggestupto BefeLISNJ mZnnnQ 2F €I
condensate 1015% of total production

A Potential for 1,600 horizontal locations that are additive to existing
vertical inventory and use prexistinginfrastructure

Simultaneous drilling, completion and production operations on same
pad

A Provides operating synergies and accelerated value

A Established infrastructure in both the field and the basin

Ultra Petroleum Corp. NASDAQ: UPL
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Pinedale Vertical Drilling Progression

i
------

201819 Drilling Plans:
Rigs movingvest into core

ExpectingK A 3 K SaNd9L! t

Additional horizontals

Ultra Petroleum Corp. NASDAQ: UPL

2017 Activity Summary:

Drilling on east flank
Lt Qa f26SNI (KI
Higher condensate yield

Concurrenthorizontals
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Pinedale Vertical Inventory

A Remainingnventory: 1,910 1Gacre wellsand2,993 5acre wells

Producing Wells Future Vertical Location

Oakridge/ 'T‘
QEP
operated

Ultra
operated

Inventory based on"8party reserve report (NSAI) as of December 31, 2016.
Ultra Petroleum Corp. NASDAQ: UPL - 8
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Pineda

e Vertical Well Economics

Parameter Value IRR Sensitivity: DC&E Costs & EUR
EURBcfe 4.0 DC&E Capital / Well
IP30,MMcf/d 3.8 $2.5MM | $2.8MM
AverageCondensate Yieldbls MMcf 11 3.0 16% 12%
= 0, 0,
Decline Curve Parameters InitiirlfaDCéglrinel?%O/ EUR 3.5 24% 18%
e [Bcfd 4.0 33% 25%
. . : HHUB * 0.90
PricingDifferentials WTI *1.00 Based on $3.00 HHUB & i/ MMcf condensate
: Gas: $0.2&cf o En : i
Gatheringexpense Oil- 2 50Bb| IRR Sensitivity: Gas Price & Yield

Total Lease Operating Expense*

$3,000/well/month

Production Taxes

Severance =6.04
Ad Valorenr 6.00%

NRI/WI

0.80

Drill, Complete & Equip Capital

$2.8 MM (10Gacre)
$2.5MM (5-acre)

*Total Lease Operating Expense includes all operating expenses for future
It does not include corpoelatel costs

wells incurred at the asset level.
such as G&A, facility leases or interest.

Ultra Petroleum Corp. NASDAQ: UPL

HHUB Gas Price

$250 | $3.00 | $3.50

Condensate 70 14% 23% 33%
Yield 11.0 16% 25% 36%
[BolsMMcf]| 150 18% 28% 39%
19.0 21% 30% 42%

Based on $2.8 MM well costs and EUBs#

'E
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Low Cost Operations Further Improved Through Reorganization

Ultra is a low cost leader among public companies with

Cash Operating Cosf8 <10% oil production

f%gfe Materially improved our already low cost structure by
m YTD 9/30/17 eliminating legacy transportation costs and reducing
$1.50 gathering/processing fees and interest costs
$1.00 +
Annual
$0.50 4 Savings| 4Q15 4Q17E | Benefit
($ MM) Per Unit($/Mcfe)
$0.00 -
Q ntero .
. Guifport SVI - B €QT ot eclfpse  Transportation Costs ~ $84.0 ~ $0.29  $0.00  $0.29
Total G&A Processingrees $12.0 $0.31 $0.28 $0.03
$/Mcfe
$0.50
sop L TD 9307 Interest Costs $60.0  $0.59  $0.46  $0.13
$0.30
$0.20 Total Savings/
Margin Improvement  $156.0  $1.19 $0.74 $0.45
$0.10
$0.00 -

(mmg Gu|fport E(\)T Al ntero “ SWﬂ

we GUIFPOFE Sl
= eclipse
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PinedalePipeline Transportation Infrastructure

- Unlike its Appalachian peers with burdensome fixed minimum volume commitments, UPL has a variable cost
structure with no current contractual commitments

. Excess pipeline capacity leads to improved basis differentials, with West Coast anddindinent pricing

optionality
_ AECO Commentary
Kingsgate

Large takeaway capacity from basin
Recent volume on pipes at 3¢51.6 Bcf/d

Range driven bWest Coasand Mid
Continent pricing

Implies 23 Bcf/d of excess capacity

Pipe Capacity Serving the Opal Complex (Mcf/(

Stanfield

To oo To To

Pipe Capacity
= Northwest 921,00(
Ruby 1,520,00(
Kern 2,505,00(
Overthrust/REX 1,200,00(
’;@’ CIG 195,00(
Socal Questar 161,00(
Total 6,502,00(

Ultra Petroleum Corp. NASDAQ: UPL UP 11
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Attractive Basis Differentials Out of Rockies

- Attractive basis differentials out of the Rockies with price realization ~90% NYMEX
- Approximately 95% of Q3 2017 production from Rockies

120% Basis Differentials as a Percentage of Henry Hub

104% 104%

100%

80%

60%

40%

20%

0%

2010 2011 2012 2013 2014 2015 2016 2017 YTD

= NW Rockies m Dominion South m Transco Leidy

Ultra Petroleum Corp. NASDAQ: UPL =
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2018 Preliminary Growth Considerations

A Key focusBalancing free cash flow (FCF) generation with production growth

A 100% Vertical program Ability to grow production 20% a3300HHUB while living
within FCF

A Horizontalintegration. Early signs indicate exciting potenti@@ompany plans to be
measured while capturing momata

$ Millions $3.00 HHUB $3.25 HHUB $3.50 HHUB

Production

Growth % 15% 18% 21% | 15% 18% 21% | 15% 18% 21%

2018E EBITDA $680 $700 $725| $735 $755 $780 | $790 $815  $840

(-): CAPEX $450  $530 $590 | $450 $530  $590 | $450 $530  $590

(-): Interest $130 $130 $130| $130 $130 $130 | $130 $130 $130

2018EFCF $100 $40 $5 $155 $95 $60 | $210 $155 $120
Assumptions

e Vertical program only
e 10% Opal differential to Henry Hub

<
&
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Horizontal Program Potential

Potential Well Economicdnputs

PotentialWell Economics: Results

A EUR 20Bcfe (2.0Bcfek mMnnn QO A IRR=70%
A IP = 1IMMcfd (Antelope 34119H) A NPV10 = $12.8 MM
A CondensateYield = 2Bblg MMcf A Payout = 19 months
A DC&E Costs = $9 MM (Warbonne9-A-1H) A F&D = $0.56 peMcfe
A LOE = $3,000/well/month A Recycle Ratio = 4.6x
Potential Resource Metrics Horizontal WellPotential
9!'w k mMananQ £ G4SN f 1.2¢3.0Bcfex mn nn Q
EUR/well (2mile lateral) 12 ¢ 30Bcfe
Condensate YieldBbld MMcf 10¢ 30 Bblg MMcf
(%o0il) (6-15% oil)
Gross Location Count 1,600
GrossResourceIcfe 19¢ 48 Tcfe
Net W.I. Location Count 700
Net Resource]cfe 7¢ 17 Tcfe

Ultra Petroleum Corp. NASDAQ: UPL
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Horizontal Well Activity

Ultra
Boulder10-33-B-1H '
Lower Lance B Ultia
B : . | Warbonnet 923-A-2H
Drilled in 2016
Lower Lance A

Drilling

Ultra

Warbonnet 923-M-1H
LowerMesaverde

—\_ Drilling

-

Jonah Energy

Antelope 34119H

Lower Lance A
IP(24hr) = 12.1MMcfe/d
EUR = 12.Bcfe(9% oil)
\ 22Bcf&c Mmn nn Q v

Ultra
Warbonnet 923-A-1H
Lower Lance A
IP(24hr) =51 MMcfe/d
Produced 1.Bcfein
1830 days  /

~

Jonah Energy
Antelope91-29H

Lower Lance A
EUR = 10.8cfe(15% oll
28Bcfk MmZ nnp Q

Ultra Petroleum Corp. NASDAQ: UPL
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inedale Horizontal Flank Upside Potential

I

;ﬁ Horizontal Flank Wells
e - Beyond the Boundary of
e — = 7 — s Pinedale Vertical

" ¢ : = == @l Development

Ultra currently
testing East Flank
of Pinedale

1,600 potential horizontal locations using
pre-existing infrastructure of vertical
program

Incremental horizontal locations are
additive to the vertical well inventory

k

Field
Horizontal Success
in East Flank of
Jonah Field 16
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