
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549-4561

DIVISION OF
CORPORATION FINANCE

March 12, 2010

Garett B. Smith

Ultra Petroleum Corp.
363 N. Sam Houston Pkwy, Ste. 1200
Houston, TX 77060

Re: Ultra Petroleum Corp.

Dear Mr. Smith:

This is in regard to your letter dated March 12,2010 concerning the shareholder
proposal submitted by the General Board of Pension and Health Benefits of The United
Methodist Church for inclusion in Ultra's proxy materials for its upcoming anual
meeting of security holders. Your letter indicates that the proponent has withdrawn the
proposal, and that Ultra therefore withdraws its Februar 5,2010 request for a no-action
letter from the Division. Because the matter is now moot, we wil have no further
comment.

Sincerely,

 
Gregory S. Belliston
Special Counsel

cc: Vidette Bullock Mixon

Director, Corporate Relations
General Board of Pension and Health Benefits
of The United Methodist Church
1201 Davis Street
Evanston, IL 60201-4118



Ultra Petroleum Corp.
 

PETROLEUM 

March 12, 2010 

BY ElECTRONIC MAIL 

-:share holderpro posals(§ sec.iwv:: 

u.s. Securities and Exchange Commission
 
Division of Corporation Finance
 
Office of Chief Counsel 
100 F Street, N.E. 
Washington, D.C. 20549 

Re: Ultra Petroleum Corp. ("Ultra") 
Shareholder Proposal Subrnitted by The GeneraL Board of Pension 
 and Health 
Benefits of The United Methodist Church (the"General Board")
 

Ladies and Gentlemen: 

The purpose of this 
 letter is to notify the staff of the Division 
 of Corporation Finance (the "Division"lthat
because the GeneralBoardhaswithdrawritheshareholder proposal iBent to Ultra December3,2009,l 
and because as a result Ultra and the General Board 
 are now agreed Ultra wil not include the General 
Board's proposal in its 2010 proxy materials, Ultra no longer wishes to pursue the no-action request it 
sent to the Division February 5, 2010 with respect to the General BQard'sproposal. 

Ultra is sending this letter to the Division pursuant to Item 14 in 
 Staff Legal Bulletin 14 (July 13,2001). 

Sincerely, 

ULTRA PETROLEUM CORP. ~
 
Garrett B. Smith 

cc: The General Board of 
 Pension and Health
 

Benefits of The United Methodist Church
 
Facsimilè- (847)475-5061
 

A copy of the withdrawal letter from the General Board toUltra is attachèd hereto as Exhibit A. 

363 N. Sam Houston Pkwy, Ste. l 20D, Houston, TX 77060 
Telephone 281-876-01:20 Pascimile 281-876-2831 



EXHIBIT A 

WITHDRAWAL LETTER 



GENERAL BOARD OF PENSION AND HEAi:H BENEFITS 
OF THE UNITED METHODIST CHURCH 

Cnrin~ For Those Wbo Serve 

1201 Davis Street 
Evanston, Ilinois 60201-4118 
800-851-2201 
ww.gbophb.org 

March 12,2010 

Mr. Garett B. Smith
 

Senior Attorney 
Ultra Petroleum Corporation 
Suite 1200 
363 N. Sam Houston Parkway E. 
Houston, Texas 77060 

Dear Mr. Smith:
 

Confirming your telephone conversations with attorney Paul M. Neuhauser on March 8 and 11, 
the General Board of Pensions and Health Benefits of The United Methodist Church hereby 
withdraws the shareholder proposal submitted by us on December 3,2009, in light of 
 Ultra having 
agreed that Mr. Watford or the chair of the Nominating Committee wil meet with us to discuss 
the Company's position as it wil be set forth in its upcoming proxy statement with respect to item 
407(h) of Regulation S-K pertaining to the leadership strcture of the board (positions of chairman 
and CEO). 

We look forward to meeting in person with Ultra officials. Please contact Anita Green, Manager 
Socially Responsible Investing at 847.866.5287 or aníta green(¿Ì)gbophb.org to arange a mutually 
date and time to meet. 

Sincerely,

.7f~lb~~ 
Vidette Bullock Mixon 
Director, Corporate Relations 

CC: Paul M. Neuhauser 
Anita Green 
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	 	 A copy of this letter (and all attachments) is being simultaneously provided to 
the General Board by email and facsimile as notification of Ultra's intent to 
omit the Proposal from its 2010 Proxy Materials; 

	 	 My name, telephone number, email address, and mailing address, as well as 
the names, telephone numbers, email addresses, and mailing address I have 
for the General Board are set forth on Schedule 1 to this letter; and 

	 	 Ultra plans commence distribution of its 2010 Proxy Materials on or about 
April 28, 2010; this letter is being submitted to the Division not less than 
eighty (80) days before Ultra files its definitive 2010 Proxy Materials with the 
Commission. 

I.	 	 PROPOSAL 

The Proposal instructs Ultra's Board to adopt a policy requiring Ultra's Board Chairman 
be an independent member of the Board. 

The resolution included in the Proposal provides as follows: 

"RESOLVED: The Board of Directors shall adopt a policy, by amending the 
bylaws as necessary, to require that the Chairman of the Board of 
Directors shall be an independent member of the Board." 

The Proposal is mandatory – not permissive. 

II.	 	 BACKGROUND 

Ultra was originally incorporated on November 14, 1979 under the laws of the Province 
of British Columbia, Canada. Ultra remains a Canadian company; however it was 
continued under the laws of the Yukon in Canada pursuant to Section 190 of the 
Business Corporations Act (Yukon) in March 2000. 

The current Chairman of Ultra's Board of Directors is Michael D. Watford. Mr. Watford is 
also Ultra's CEO and President. Mr. Watford has been the Chairman, President and CEO 
of Ultra since January 1999. During that time, Ultra and its shareholders have enjoyed 
tremendous success: the price per share of Ultra stock has increased more than 
fourteen thousand percent (14,000%), from a split‐adjusted price of $0.34 per share at 
the end of 1999 to a split‐adjusted price of $49.86 per share at the end of 2009.1 

Based on the last reported sales price of $49.86 of Ultra common stock on the New York Stock 
Exchange on December 31, 2009. 

1 
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Ultra and Mr. Watford are parties to a written employment agreement. In the 
agreement, Ultra promised Mr. Watford it would employ him as Chairman, Chief 
Executive Officer and President throughout the term of the agreement. 

Ultra's Corporate Governance Principles (adopted August 2008) provide that no director 
who is also an employee of Ultra shall be considered "independent" until three years 
after such employment has ended. 

III. GROUNDS FOR EXCLUDING THE PROPOSAL 

A. Rule 14a‐8(i)(1) – Improper Subject for Shareholder Action 

Rule 14a‐8(i)(1) states that a shareholder proposal may be omitted from an 
issuer's proxy statement if "the proposal is not a proper subject for action by 
shareholders under the laws of the jurisdiction of the company's organization." 

Ultra believes the Proposal may properly be excluded from its 2010 Proxy 
Materials under 14a‐8(i)(1) for two reasons. 

First,	 	 The Proposal is mandatory and it improperly fetters the authority of 
Ultra's Board of Directors to manage Ultra's business and affairs. 

The Division has previously agreed that proposals which intrude on 
the authority of a board of directors can properly be excluded under 
Rule 14a‐8(i)(1).2 

Adopting the Proposal would require Ultra's Board to take action in a 
particular way, which restricts or abrogates the powers of Ultra's 
directors to manage its business and affairs in a manner inconsistent 
with applicable, Yukon, law. 

Ultra is a Yukon corporation. Section 102(1) of the Yukon Business 
Corporation Act ("YBCA") provides that, except as provided in its 
constating documents or a unanimous shareholder agreement in 
respect of a corporation: "the directors shall manage the business 
and affairs of a corporation." Ultra's Yukon counsel opinion letter 
(Exhibit B hereto) provides, except in the YBCA or in its constating 
documents or a unanimous shareholder agreement: "shareholders of 
a corporation governed by the YBCA cannot fetter the discretion of 
the directors to manage the business and affairs of the corporation, 
including the hiring and dismissal of officers of the corporation." 

Community Bancshares, Inc. (available March 15, 1999). 2 



       
     

       

                   
                     

                     
               
         

                     
                 
               

                       
                     
                         

               
                  

                       
                   
                     
                       
                     

                         
                      

                       
                           
                 

                         
                         
                   
                   

                

                       
                     
                   
                     
             

                                                       
                                        

                                
     

                     

    
   

    

          
           

           
        

     

           
         

        

            
           
             

        
         

            
          

           
           

           
            

           
            

              
         

             
             

          
          

        

            
           

          
           
       

                   
                

   
        

Division of Corporate Finance 
February 5, 2010 

Page 4 of 9 

Similarly, Canadian courts have long recognized the duty and privilege 
of a board of directors to manage a corporation's business affairs, 
holding that a shareholder majority lacks the power to compel a 
corporation's board to make management decisions about the 
corporation in a particular way.3 

Additionally, the Commission has noted that a board of directors may 
be considered to have exclusive authority in corporate matters, 
unless applicable law or constating documents provide otherwise.4 

As for Ultra and the instant Proposal, nothing in the other provisions 
of the YBCA or in Ultra's constating documents restrict the authority 
of its Board of Directors with respect to the matters addressed in the 
Proposal. Likewise, Ultra has no unanimous shareholder agreements 
that restrict the authority of its Board of Directors. 

With respect to the YBCA, Section 123(a) of the YBCA states: "the 
directors may designate the offices of the corporation, appoint as 
officers individuals … and delegate to them powers to manage the 
business and affairs of the corporation." And with respect to Ultra's 
constating documents, Section 4.1 of Ultra's By‐Laws is on point: "The 
Board may from time to time appoint Chairman of the Board, a 
President … and such other officers as the Board may determine." 
The scope of the Board's authority is further clarified in Section 4.10 
of Ultra's By‐Laws: "The Board may from time to time vary, add to or 
limit the powers, authority and duties of any officer." 

It is clear that Ultra's Board has the full authority to manage the 
affairs of the corporation in the matter of appointing its and its other 
officers. Adoption of the Proposal would require Ultra's Board to 
remove Mr. Watford from his position as Chairman regardless of 
what Ultra's Board would do in its discretion. 

It is contrary to Yukon law for Ultra's shareholders to attempt to 
fetter the discretion of its directors in the manner contemplated by 
the Proposal. Accordingly, the Proposal is an improper subject for 
action by Ultra's shareholders, and it may properly be excluded from 
Ultra's 2010 Proxy Materials under Rule 14a‐8(i)(1). 

3	 	 820099 Ontario Inc. v Harold E. Ballard Ltd., 3 B.L.R. (2d) 113 at 123 (Ontario Court of Justice – 
General Division); Ringuet v Bergeron (1960), 24 D.L.R. (2d) 449 (S.C.C.) 449). See also the attached 
Yukon opinion letter. 

4	 	 Exchange Act Release No. 34‐12999 (November 22, 1976) 
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Second,	 	 the General Board is not a proper party to initiate an amendment to 
Ultra's By‐Laws by shareholder resolution. 

It is contrary to Yukon law for parties who are not registered 
shareholders of a Yukon corporation to propose amendments to such 
corporation's by‐laws.5 The General Board is not a registered 
shareholder of Ultra.6 

For the reasons listed first and second above, and in the legal opinion of Ultra's 
Yukon counsel Lackowicz, Shier & Hoffman (attached hereto as Exhibit B), voting 
on the Proposal is an improper subject for Ultra's shareholders, Ultra's 
submitting the Proposal for consideration by its shareholders would conflict with 
the YBCA. Thus Ultra believes the Proposal can properly be excluded from its 
2010 Proxy Materials pursuant to Rule 14a‐8(i)(2). 

B.	 	 Rule 14a‐8(i)(2) – Violation of Law To Which Ultra Is Subject 

Rule 14a‐8(i)(2) authorizes a registrant to omit a shareholder proposal from its 
proxy materials if implementation of the proposal would require the registrant 
to violate laws to which it is subject. Ultra believes the Proposal may properly be 
excluded from its 2010 Proxy Materials pursuant to Rule 14a‐8(i)(2) because 
adopting the Proposal would violate applicable law in two ways: 

First:	 	 Adopting the Proposal is inconsistent with Ultra's By‐Laws – without 
any legal justification – and therefore is contrary to Yukon law. 

The Proposal requires that Ultra's Board adopt a policy that requires 
that its Chairman of the Board be an independent member of the 
Board. It is not clear from the text of the Proposal what the General 
Board means by its use of the word "independent," but under one 
possible interpretation, implementing the Proposal would prohibit an 
Ultra officer also being its Chairman because its Corporate 
Governance Principles provide no director who is also an employee 
can be an "independent" director (according to the criteria 
establishing independence in that document). 

Ultra's Board has previously determined that Mr. Watford should be 
its Chairman and also be an officer of the corporation. 

5	 	 See YBCA §§103(5) and 138(1) and Verdun v Toronto‐Dominion Bank, 3 S.C.R. 550 (1996). 
6	 	 The General Board submitted to Ultra a letter dated December 3, 2009 from BNY Mellon which 

provides that the registered owner of the shares beneficially owned by the General Board is the 
Depository Trust Company. In addition, Ultra requested a list of the registered holders of its shares 
and determined that the General Board is not named on the list. 
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Implementing the Proposal would require the Board remove Mr. 
Watford from his position as Chairman of the Board as a result of a 
shareholder vote, when Ultra's constating documents and the YBCA 
require any such action be taken only as a result of a Board 
determination. 

The Proposal thus directly conflicts with the Board's rights and 
powers: (1) under Section 4.1 of Ultra's By‐Laws which provide Ultra's 
Board the right to determine who Ultra's officers will be; and (2) 
pursuant to applicable provisions of the YBCA which provide that, 
given Ultra's constating documents, Ultra's directors have unfettered 
discretion to appoint the Chairman of the Board and the other 
officers of the corporation. 

As noted on the Yukon legal opinion included with this letter, 
implementing the Proposal thus conflicts with the YBCA. 

Second:	 	 Adopting the Proposal would cause Ultra to breach its employment 
contract with Mr. Watford in violation of Texas law. 

As noted above, Ultra and Mr. Watford are parties to a written 
employment contract pursuant to which Ultra has promised to 
employ Mr. Watford, and Mr. Watford has promised to serve, as 
Chairman of its Board and as its Chief Executive Officer and President. 

Changing Mr. Watford's title or offices under the employment 
contract would have significant implications for Ultra. Ultra's Board 
would be required to exercise its business judgment to make a 
determination to implement such a change. Implementing the 
Proposal, however, would not require any determination by Ultra's 
Board. On the contrary, the Proposal would require Ultra's Board to 
change Mr. Watford's position and job duties without the Board 
exercising its business judgment. As a result, implementing the 
Proposal would result in a breach by Ultra of the terms of the 
employment contract between Ultra and Mr. Watford. Accordingly, a 
breach of the employment contract due to implementation of the 
Proposal would be a breach of an existing contractual obligation 
under Texas law. In addition, modification of the employment 
contract by the Company to remove Mr. Watford from either the CEO 
or Chairman position violates the rule of Texas law that contracts may 
not be unilaterally modified. 
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The Division has previously and consistently concurred with other 
requests to exclude proposals that would require registrants to 
breach their existing contracts or violate applicable laws.7 

For the reasons listed first and second above, and in the legal opinion of Ultra's 
Yukon counsel and of Ultra's Texas counsel, Haynes and Boone, LLP (attached 
hereto as Exhibit C), Ultra believes the Proposal may be excluded from its 2010 
Proxy Materials pursuant to Rule 14a‐8(i)(2) because implementing it would 
require Ultra to violate laws to which it is subject. 

C.	 	 Rule 14a‐8(i)(3) – Proposal is Vague, Indefinite, and Misleading 

Rule 14a‐8(i)(3) provides that a shareholder proposal may be omitted if it or its 
supporting statement is contrary to proxy the Commission's Rule 14a‐9, which 
prohibits materially false or misleading statements in proxy soliciting materials. 
The Division has often agreed proposals could be excluded under Rule 14a‐8(i)(3) 
as inherently misleading when neither the shareholders, in voting on a proposal, 
nor the registrant's board of directors, in implementing a proposal, would be 
able to determine with reasonable certainty exactly what actions or measures 
the proposal requires.8 

The Proposal is inherently vague and indefinite because it leaves doubt what is 
meant by "independent" and also it is not clear from the Proposal what action 
Ultra's Board should take to implement the Proposal . 

The Proposal requires the Board adopt a policy that its Chairman be an 
independent member of the Board. But the Proposal fails to provide any 
direction how Ultra and its Board can or should implement the Proposal's 
requirements consistent with applicable law or Ultra's existing contractual 
obligations. As a result, if the Proposal were submitted to and approved by 
Ultra's shareholders, it is impossible for the Board to know how to implement it 
in a manner consistent with shareholder expectations. This lack of specific 
guidance as to shareholder expectations regarding how the Proposal is to be 
implemented make it too vague and indefinite to be permissible under the proxy 

7	 	 The Home Depot, Inc. (available February 12, 2008) (agreeing there is some basis under 14a‐8(i)(2) for 
Home Depot to exclude a proposal that may cause it to be breach state law). 

8	 	 Woodward Governor Company (available November 26, 2003) (agreeing there is some basis under 
14a‐8(i)(3) for Woodward to exclude a proposal that its board implement a compensation policy for 
senor executives); Philadelphia Electric Company (available July 30, 1992) (agreeing there is some 
basis under 14a‐8(i)(3) for the registrant to exclude a proposal that was so "inherently vague and 
indefinite" that neither the shareholders nor the company could identify "exactly what actions or 
measures the proposal requires"). 
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cc:	 The General Board of Pension and
 
Health Benefits of The United
 
Methodist Church
 
Facsimile – (847) 475‐5061
 



 
 

 

   

   

      

        
   
     
               

     

              

        

       

 

                     
     

        
     

                  
       
     
     

          

        

      
         

                  
       
     
     

          

        

      

  

  

   

   
 

  
       

  

       

    

   

          
   

    
   

         
    

   
   

     

    

   
     

         
    

   
   

     

    

   

SCHEDULE 1 

CONTACT INFORMATION 

	 	 ULTRA PETROLEUM CORP. 

•	 Mr. Garrett B. Smith
 

Senior Attorney
 

Ultra Petroleum Corp.
 

363 N. Sam Houston Pkwy. E, Suite 1200
 

Houston, TX 77060
 


�	 	 Office phone – (281) 876‐0120, extension 315 

�	 	 Facsimile – (281) 876‐2831 

�	 	 Email – legalnotices@ultrapetroleum.com 

	 	 THE GENERAL BOARD OF PENSION AND HEALTH BENEFITS OF THE 
UNITED METHODIST CHURCH 

•	 Ms. Vidette Bullock Mixon 
Director, Corporate Relations 
The General Board of Pension and Health Benefits of 
The United Methodist Church 
1201 Davis Street 
Evanston, IL 60201 

�	 	 Office Phone – (847) 869‐4550 

�	 	 Facsimile – (847) 475‐5061 

•	 Ms. Anita Green 
Manager of Socially Responsible Investing 
The General Board of Pension and Health Benefits of 
The United Methodist Church 
1201 Davis Street 
Evanston, IL 60201 

�	 	 Office Phone – (847) 869‐4550 

�	 	 Facsimile – (847) 475‐5061 

�	 	 Email – anita_green@gbophb.org 



 
 

 

   

       

 

   

EXHIBIT A
 


PROPOSAL AND RELATED CORRESPONDENCE
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Garrett Smith 

From: Green, Anita [Anita_Green@gbophb.org] 

Sent: Thursday, January 21, 2010 10:25 AM 

To: Garrett Smith 

Subject: RE: Scheduling a call 

That sounds fine. Talk with you then. 

Anita Green 
Manager of Socially Responsible Investing 
General Board of Pension & Health Benefits 
847-866-5287 
anita_green@gbophb.org 

This message is for the use of the intended recipient only. It may be privileged, confidential, or otherwise protected from disclosure. If you are not the 
intended recipient, please immediately delete all copies of this message and its attachments and notify the sender of its inadvertent transmission. Thank 
you. 

From: Garrett Smith [mailto:garrett.smith@ultrapetroleum.com]  
Sent: Thursday, January 21, 2010 9:33 AM 
To: Green, Anita 
Subject: RE: Scheduling a call 

Hi Anita ‐

Between 2 and 3 central today works great for me, thanks. 

Shall I phone you then? 

.............................................................................
 

Garrett B. Smith 
Senior Attorney 

ULTRA PETROLEUM 
363 N. Sam Houston Parkway E., Suite 1200 
Houston, Texas 77060 
Email ‐ gsmith@ultrapetroleum.com 
Office ‐ (281) 876‐0120, x315 
Mobile ‐ (281) 871‐0192 

* References to "Ultra" or "Ultra Petroleum" or "us" or "we" or other similar references in this email or the attachments hereto are for convenience only and actually 
refer to Ultra Petroleum Corp. (NYSE: UPL) and/or any relevant direct and indirect subsidiaries thereof and the respective assets and/or activities of any of such 
entities. 

Additionally, the information in this email and in any attachments is confidential and may be privileged. If you are not the intended recipient hereof or thereof, 
please destroy this message, delete any copies held on your systems and notify me as soon as possible. You should not retain, copy or use this email for any purpose, 
nor disclose all or any part of its content to any other person. 

From: Green, Anita [mailto:Anita_Green@gbophb.org] 
Sent: Thursday, January 21, 2010 9:00 AM 
To: gsmith@ultrapetroleum.com 
Subject: Scheduling a call 

Good morning, Garrett, 

2/5/2010
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My availability is (Central Time Zone): 
Today – 2:00‐3:00 
Tomorrow – 1:30‐2:00, 3:00‐5:00 

If these times do not work, I can also schedule something during lunch tomorrow. 

Regards, 
Anita 

Anita Green 
Manager of Socially Responsible Investing 
General Board of Pension & Health Benefits 
847-866-5287 
anita_green@gbophb.org 

This message is for the use of the intended recipient only. It may be privileged, confidential, or otherwise protected from disclosure. If you are not the 
intended recipient, please immediately delete all copies of this message and its attachments and notify the sender of its inadvertent transmission. Thank 
you. 

This message was scanned by ESVA and is believed to be clean. 
test 

This message was scanned by ESVA and is believed to be clean. 
test 

2/5/2010
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Garrett Smith 

From: Garrett Smith [garrett.smith@ultrapetroleum.com] 

Sent: Thursday, January 21, 2010 5:44 PM 

To: Green, Anita 

Subject: Ultra/General Board - LETTER RE: SHAREHOLDER PROPOSAL 

Attachments: 2010-01-21 Ultra Letter to General Board.pdf 

Hi Anita ‐

Attached is our letter addressing the General Board's shareholder proposal. I appreciate your time today, and we 
appreciate your consideration of the attached. 

Thank you. 

.............................................................................
 

Garrett B. Smith 
Senior Attorney 

ULTRA PETROLEUM 
363 N. Sam Houston Parkway E., Suite 1200 
Houston, Texas 77060 
Email ‐ gsmith@ultrapetroleum.com 
Office ‐ (281) 876‐0120, x315 
Mobile ‐ (281) 871‐0192 

* References to "Ultra" or "Ultra Petroleum" or "us" or "we" or other similar references in this email or the attachments hereto are for convenience only and 
actually refer to Ultra Petroleum Corp. (NYSE: UPL) and/or any relevant direct and indirect subsidiaries thereof and the respective assets and/or activities of any of 
such entities. 

Additionally, the information in this email and in any attachments is confidential and may be privileged. If you are not the intended recipient hereof or thereof, 
please destroy this message, delete any copies held on your systems and notify me as soon as possible. You should not retain, copy or use this email for any 
purpose, nor disclose all or any part of its content to any other person. 
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Garrett Smith 

From: Green, Anita [Anita_Green@gbophb.org] 

Sent: Friday, January 22, 2010 1:54 PM 

To: Garrett Smith 

Subject: RE: Ultra/General Board - LETTER RE: SHAREHOLDER PROPOSAL 

Garrett, 

I have asked attorney Paul Neuhauser to contact you regarding the proposal. After reading your letter there 
were a few lingering questions, and I thought it most expedient (given the deadline) to have him speak with you 
directly. Please feel free to discuss this matter with him. 

Thanks, 
Anita 

Anita Green 
Manager of Socially Responsible Investing 
General Board of Pension & Health Benefits 
847-866-5287 
anita_green@gbophb.org 

This message is for the use of the intended recipient only. It may be privileged, confidential, or otherwise protected from disclosure. If you are not the 
intended recipient, please immediately delete all copies of this message and its attachments and notify the sender of its inadvertent transmission. Thank 
you. 

From: Garrett Smith [mailto:garrett.smith@ultrapetroleum.com]  
Sent: Thursday, January 21, 2010 5:44 PM 
To: Green, Anita 
Subject: Ultra/General Board - LETTER RE: SHAREHOLDER PROPOSAL 

Hi Anita ‐

Attached is our letter addressing the General Board's shareholder proposal. I appreciate your time today, and we 
appreciate your consideration of the attached. 

Thank you. 

.............................................................................
 

Garrett B. Smith 
Senior Attorney 

ULTRA PETROLEUM 
363 N. Sam Houston Parkway E., Suite 1200 
Houston, Texas 77060 
Email ‐ gsmith@ultrapetroleum.com 
Office ‐ (281) 876‐0120, x315 
Mobile ‐ (281) 871‐0192 

* References to "Ultra" or "Ultra Petroleum" or "us" or "we" or other similar references in this email or the attachments hereto are for convenience only and actually 
refer to Ultra Petroleum Corp. (NYSE: UPL) and/or any relevant direct and indirect subsidiaries thereof and the respective assets and/or activities of any of such 
entities. 

Additionally, the information in this email and in any attachments is confidential and may be privileged. If you are not the intended recipient hereof or thereof, 
please destroy this message, delete any copies held on your systems and notify me as soon as possible. You should not retain, copy or use this email for any purpose, 
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nor disclose all or any part of its content to any other person. 

This message was scanned by ESVA and is believed to be clean. 
test 
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Garrett Smith 

From: *** FISMA & OMB Memorandum M-07-16 *** 

Sent: Friday, January 22, 2010 4:59 PM 

To: gsmith@ultrapetroleum.com 

Cc: videttebullock_mixon@gbop.org 

Subject: Methodist's shareholder proposal 

 Dear Mr Smith: 

Pasted below is the email sent by the Christian Brothers Investment Services (CBIS) to Goldman Sachs to 
amend CBIS' shareholder proposal to split the positions of CEO and Chairman.  Goldman Sachs agreed to the 
change and it is expected that a formal written agreement will be signed early next week. 

Paul M. Neuhauser 

From: Tanner, Julie 
Sent: Wednesday, January 13, 2010 4:31 PM 
To: 'Holmes, Dane' 
Cc: 'tsmith@bostontrust.com'; O'Toole, Beverly L 
Subject: Separate Chair/CEO: No-Action Requests 

Dear Dane: 

Thank you for your response to Tim Smith below and for your interest in discussing the no-action requests. 
Thank you as well for your call last week - - I did return it that day and left a message and I am sorry we were 
not able to talk. 

 I am writing regarding the no-action request that I received from Beverly to Christian Brothers' proposal to 
separate the positions of Chair and CEO, which I assume was the reason for your call. 

 I would like to propose some alternate language for the resolved clause that I think may provide the board with 
added flexibility and deal with the central issue in the no-action letter. Please see the revised Resolved clause 
below, which includes the words "wherever possible": 

RESOLVED: The shareholders request the Board of Directors to adopt as policy, and amend the bylaws as 
necessary, to require the chair of the board of Directors, wherever possible, to be an independent member of 
the Board. This policy should be phased in for the next CEO transition." 

I hope this revision might be acceptable and that we can find middle ground without needing to seek a ruling 
from the SEC. 

I look forward to discussing this issue with you and/or Beverly. Please call me at your earliest convenience.

 Best regards, 

JULIE 

Julie Tanner 
Assistant Director of Socially Responsible Investing 
90 Park Avenue - 29th floor 
New York, New York 10016-1301 
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Direct Dial: 212-503-1947  
Cell: 917-723-7702 
Fax:  212-490-6092 
jtanner@cbisonline.com 
MailScanner has detected a possible fraud attempt from "www.cbisonline.com" claiming to be
http://www.cbisonline.com 

This message was scanned by ESVA and is believed to be clean. 
test 
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EXHIBIT B 

LEGAL OPINION OF LACKOWICZ, SHIER & HOFFMAN 
(YUKON COUNSEL TO ULTRA) 















 
 

 

   

             
       

  

       
    

EXHIBIT C 

LEGAL OPINION OF HAYNES AND BOONE, LLP 
(TEXAS COUNSEL TO ULTRA) 
















