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Ultra Resources, Inc.
FEIN: 83-0320643

Attachment to Form 8937
Report of Organizational Actions Affecting Basis of Securities

DISCLAIMER: The information disclosed on this Form 8937 does not constitute tax advice
and does not purport to take into account any note holder’s specific circumstances.

Part I, Box 10

2022 Notes: 2024 Notes:

6.875% Senior Notes due 2022, 11% Senior Secured Second Lien
CUSIP: 90400GAA9 PIK Notes due 2024, CUSIP:
6.875% Senior Notes due 2022, 90400GAE1

CUSIP: U9037BAAS

Part 11, Line 14

On December 17, 2018, Ultra Resources, Inc. (Ultra or the Company) entered into a Note
Exchange Agreement with the holders of certain of its issued and outstanding debt. Pursuant to
the Note Exchange Agreement, Ultra exchanged newly issued 2024 Notes with a stated principal
amount of $363,574,800 and 7,069,505 of warrants for outstanding 2022 Notes with a stated
principal amount of $504,965,000 (the 2022 Note Exchange).

Specifically, Ultra exchanged $720 of the aggregate stated principal amount of the 2024 Notes
and 14 warrants for each $1,000 of aggregate stated principal of the 2022 Notes.

The 2022 Note Exchange was completed on December 21, 2018.

Part 11, Line 15

The tax treatment of the 2022 Note Exchange depends on whether the 2022 Note Exchange
constituted a recapitalization section 368(a)(1)(E). The determination of whether the 2022 Note
Exchange constitutes a recapitalization depends on if the 2022 Notes and the 2024 notes each
constitute “securities” for purposes of section 368.

If the 2022 Note Exchange constituted a recapitalization under section 368(a)(1)(E), the
aggregate basis of each holder in the 2024 Notes and warrants received should be the same as
such holder’s basis in the 2022 Notes exchanged, decreased by the amount of any other property
received, and increased by the amount of any gain recognized on the exchange.

If the 2022 Note Exchange did not constitute a recapitalization under section 368(a)(1)(E), the
aggregate basis of each holder of the 2024 Notes and warrants received should be equal to their
respective fair market values.

Holders of the 2022 Notes that were part of the 2022 Note Exchange should consult their tax
advisors to determine the tax consequences.



Part 11, Line 16

As described above, if the 2022 Note Exchange constituted a recapitalization under section
368(a)(1)(E), the aggregate basis of each holder in the 2024 Notes and warrants received should
be the same as such holder’s basis in the 2022 Notes, decreased by the amount of any other
property received, and increased by the amount of any gain recognized on the exchange.

As described above, if the 2022 Note Exchange did not constitute a recapitalization under section
368(a)(1)(E), the aggregate basis of each holder of the 2024 Notes and warrants received should
be equal to their respective fair market values.

The market value of the 2024 Notes was approximately 73 percent of their stated principal
amount based on their sale price on January 4, 2019. The Company believes that the market
value of the warrants was $0.53 per warrant.

Holders of the 2022 Notes that were part of the 2022 Note Exchange should consult their tax
advisors to determine the tax consequences.

Part I1, Line 17
Sections 354, 356, 358, 368, 1001, 1012, and 1273.

Part 11, Line 18
The 2022 Note Exchange should not result in a loss to the holders of the 2022 Notes to the extent
that the 2022 Note Exchange constitutes a recapitalization under section 368(a)(1)(E).

The 2022 Note Exchange may result in a loss depending on each holder’s specific circumstances
if the 2022 Note Exchange does not constitute a recapitalization under section 368(a)(1)(E).

Holders of the 2022 Notes that were part of the 2022 Note Exchange should consult their tax
advisors to determine the tax consequences.

Part 11, Line 19
The reportable taxable year is 2018 for taxpayers who have a calendar year.



