Ultra Petroleum Corp.

RESERVE FACT SHEET - 12/31/2004

Corporate
Gross

Net Qil Economic Future Capex|
Reserve Category Net Gas (BCF) (MMB) Net Equiv. (Bcfe) PV10 (MM$) Wells $SMM|
PDP 485.306 8.173 534.343 $ 1,076.950 273 $ 2.416
PDNP 29.380 0.378 31.651 $ 61.080 17 $ 10.254
PUD 899.315 10.426 961.873 $ 1,404.324 309 $ 629.250
Total Proved 1,414.001 18.977 1,527.867 $ 2,542.354 599 $ 641.920
Probable 1,846.941 19.461 1,963.706 $ 1,599.402 897 $ 2,031.742
2P (PV.+PB.) 3,260.942 38.438 3,491.573 $ 4,141.756 1496 $ 2,673.662
EST. (PV. +.5 PB.) 2,337.472 28.708 2,509.720 $ 3,342.055 $ 1,657.791

SEC Pricing $5.46 per Mcf Natural Gas
Pinedale SEC Pricing $42.80 per BBI Oil
Gross

Net Qil Economic Future Capex|
Reserve Category Net Gas (BCF) (MMB) Net Equiv. (Bcfe) PV10 (MM$) Wells $SMM|
PDP 410.768 3.210 430.028 $ 871.572 198 $ -
PDNP 29.380 0.235 30.790 $ 58.967 15 $ 10.054
PUD 807.974 6.464 846.758 $ 1,177.752 251 $ 577.020
Total Proved 1,248.121 9.909 1,307.576 $ 2,108.291 464 $ 587.074
Probable 1,676.481 13.412 1,756.953 $ 1,348.483 720 $ 1,857.052
2P (PV.+PB.) 2,924.602 23.321 3,064.529 $ 3,456.774 1184 $ 2,444.126

Prepared by Netherland Sewell Associates, Inc.




SEC Pricing $

$5.46 per Mcf Natural Gas

Jonah SEC Pricing $ $42.80 per BBI Oil
Gross

Net QOil Economic Future Capex
Reserve Category Net Gas (BCF) (MMB) Net Equiv. (Bcfe) PV10 (MM$) Wells SMM|
PDP 74.538 0.750 79.038 $ 134.774 43 $ -
PDNP - - - $ - 0 $ -
PUD 91.341 0.731 95.727 $ 195.771 26 $ 36.465
Total Proved 165.879 1.480 174.765 $ 330.545 69 $ 36.465
Probable 170.459 1.364 178.643 $ 190.986 125 $ 174690
2P (PV.+PB) 336.338 2.844 353.408 $ 521.531 194 $ 211.155
Prepared by Netherland Sewell Associates, Inc.
Bohai Bay, China SEC Pricing $29.46 per BBI Oil

Gross

Net QOil Economic Future Capex
Reserve Category Net Gas (BCF) (MMB) Net Equiv. (Bcfe) PV10 (MM$) Wells SMM|
PDP - 4.213 25.277 $ 70.604 32 $ 2.416
PDNP - 0.143 0.861 $ 2.113 2 $ 0.200
PUD - 3.231 19.388 $ 30.801 32 $ 15.765
Total Proved - 7.588 45.526 $ 103.518 66 $ 18.381
Probable - 4.685 28.109 $ 59.933 52 $ -
2P (PV.+PB) - 12.272 73.635 $ 163.451 118 $ 18.381

Prepared by Ryder Scott Company




