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The information required on the remainder of this cover page shall not be deemed to be "filed" for the purpose of
Section 18 of the Securities Exchange Act of 1934 ("Act") or otherwise subject to the liabilities of that section of the
Act but shall be subject to all other provisions of the Act (however, see the Notes).
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NAME OF REPORTING
PERSON

JANA PARTNERS LLC
CHECK THE
APPROPRIATE) ~

2 BOXIF A
MEMBER OF(b) x
A GROUP

3 SEC USE ONLY
SOURCE OF FUNDS

AF
CHECK BOX
IF
DISCLOSURE
OF LEGAL
PROCEEDING
IS
REQUIRED
PURSUANT
TO ITEMS
2(d) or 2(e)
CITIZENSHIP OR
PLACE OF

6 ORGANIZATION

Delaware

NUMBER OF
SHARES
BENEFICIALLY 7
OWNED BY
EACH
REPORTING
PERSON WITH

10

SOLE
VOTING
POWER

10,257,129
Shares
SHARED
VOTING
POWER

0

SOLE
DISPOSITIVE
POWER

10,257,129
Shares
SHARED
DISPOSITIVE
POWER
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0
AGGREGATE
AMOUNT
BENEFICIALLY
OWNED BY EACH
PERSON

10,257,129 Shares
CHECK IF THE
AGGREGATE
AMOUNT IN

ROW (11)
EXCLUDES
CERTAIN

SHARES

PERCENT OF CLASS
REPRESENTED BY
AMOUNT IN ROW (11)
(see Item 5)

5.9%
TYPE OF REPORTING
PERSON

IA
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NAME OF REPORTING
PERSONS

JONATHAN Z. COHEN
CHECK THE
APPROPRIATE) ~

2 BOXIF A
MEMBER OF(b) x
A GROUP
SEC USE ONLY

SOURCE OF FUNDS

PF (See Item 3)
CHECK BOX
IF
DISCLOSURE
OF LEGAL
PROCEEDING
IS
REQUIRED
PURSUANT
TO ITEM
2(d) or 2(e)
CITIZENSHIP OR
PLACE OF

6 ORGANIZATION

United States

NUMBER OF SOLE
SHARES VOTING
BENEFICIALLY 7 POWER
OWNED BY
EACH 75,000 Shares
REPORTING SHARED
PERSON WITH VOTING
8 POWER
0
SOLE
DISPOSITIVE
9 POWER

10

75,000 Shares
SHARED
DISPOSITIVE
POWER
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0
AGGREGATE
AMOUNT
BENEFICIALLY
OWNED BY EACH
PERSON

75,000 Shares
CHECK IF THE
AGGREGATE
AMOUNT IN

ROW (11)
EXCLUDES
CERTAIN

SHARES

PERCENT OF CLASS
REPRESENTED BY
AMOUNT IN ROW (11)
(see Item 5)

Less than 0.1%
TYPE OF REPORTING
PERSON

IN
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NAME OF REPORTING
PERSONS

DANIEL C. HERZ

CHECK THE

APPROPRIATE) ~
2 BOXIF A

MEMBER OF(b) x

A GROUP

SEC USE ONLY

SOURCE OF FUNDS

PF (See Item 3)
CHECK BOX
IF
DISCLOSURE
OF LEGAL
PROCEEDING
IS
REQUIRED
PURSUANT
TO ITEM
2(d) or 2(e)
CITIZENSHIP OR
PLACE OF

6 ORGANIZATION

United States

NUMBER OF SOLE
SHARES VOTING
BENEFICIALLY 7 POWER
OWNED BY
EACH 7,000 Shares
REPORTING SHARED
PERSON WITH VOTING
8 POWER
0
SOLE
DISPOSITIVE
9 POWER
7,000 Shares
10 SHARED
DISPOSITIVE

POWER



11

12

13

14

Edgar Filing: EQT Corp - Form SC 13D/A

0
AGGREGATE
AMOUNT
BENEFICIALLY
OWNED BY EACH
PERSON

7,000 Shares

CHECK IF THE
AGGREGATE
AMOUNT IN

ROW (11)
EXCLUDES
CERTAIN

SHARES

PERCENT OF CLASS
REPRESENTED BY
AMOUNT IN ROW (11)
(see Item 5)

Less than 0.1%
TYPE OF REPORTING
PERSON
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NAME OF REPORTING
PERSONS

EDWARD E. COHEN
CHECK THE
APPROPRIATE) ~

2 BOX IF A
MEMBER OF(b) x
A GROUP
SEC USE ONLY

SOURCE OF FUNDS

PF (See Item 3)
CHECK BOX
IF
DISCLOSURE
OF LEGAL
PROCEEDING
IS
REQUIRED
PURSUANT
TO ITEM
2(d) or 2(e)
CITIZENSHIP OR
PLACE OF

6 ORGANIZATION

United States

NUMBER OF SOLE
SHARES VOTING
BENEFICIALLY 7 POWER
OWNED BY
EACH 35,000 Shares
REPORTING SHARED
PERSON WITH VOTING
8 POWER
0
SOLE
DISPOSITIVE
9 POWER

10

35,000 Shares
SHARED
DISPOSITIVE
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POWER

0
AGGREGATE
AMOUNT
BENEFICIALLY
OWNED BY EACH
PERSON

35,000 Shares
CHECK IF THE
AGGREGATE
AMOUNT IN

ROW (11)
EXCLUDES
CERTAIN

SHARES

PERCENT OF CLASS
REPRESENTED BY
AMOUNT IN ROW (11)
(see Item 5)

Less than 0.1%
TYPE OF REPORTING
PERSON

IN
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This Amendment No. 6 ("Amendment No. 6") amends and supplements the statement on Schedule 13D filed with the
Securities and Exchange Commission (the "SEC") on July 3, 2017 (the "QOriginal Schedule 13D"), as amended by
Amendment No. 1 filed with the SEC on July 5, 2017 ("Amendment No. 1"), Amendment No. 2 filed with the SEC on
July 31, 2017 ("Amendment No. 2"), Amendment No. 3 filed with the SEC on August 14, 2017 ("Amendment No.
3"), Amendment No. 4 filed with the SEC on September 20, 2017 ("Amendment No. 4") and Amendment No. 5 filed
with the SEC on October 2, 2017, ("Amendment No. 5", and together with the Original Schedule 13D, Amendment
No. 1, Amendment No. 2, Amendment No. 3, Amendment No. 4 and this Amendment No. 6, the "Schedule 13D")
with respect to the shares ("Shares") of common stock, no par value, of EQT Corporation, a Pennsylvania corporation
(the "Issuer"). Capitalized terms used herein and not otherwise defined in this Amendment No. 6 shall have the
meanings set forth in the Schedule 13D. This Amendment No. 6 amends Items 3, 4, 5(a), (b) and (c) and 7 as set forth
below.

Item 3. SOURCE AND AMOUNT OF FUNDS OR OTHER CONSIDERATION.

The two first paragraphs of Item 3 of the Schedule 13D are hereby amended and restated in their entirety as follows:

The 10,374,129 Shares reported herein as beneficially owned by the Reporting Persons were acquired at an aggregate
purchase price of approximately $599.2 million.

The 10,257,129 Shares reported herein by JANA were acquired at an aggregate purchase price of approximately
$592.5 million. Such Shares were acquired with investment funds in accounts managed by JANA and margin
borrowings described in the following sentence. Such Shares are held by the investment funds managed by JANA in
commingled margin accounts, which may extend margin credit to JANA from time to time, subject to applicable
federal margin regulations, stock exchange rules and credit policies. In such instances, the positions held in the margin
accounts are pledged as collateral security for the repayment of debit balances in the account. The margin accounts
bear interest at a rate based upon the broker's call rate from time to time in effect. Because other securities are held in
the margin accounts, it is not possible to determine the amounts, if any, of margin used to purchase the Shares
reported herein.

Item 4. PURPOSE OF TRANSACTION.

Item 4 of the Schedule 13D is hereby amended and supplemented by the addition of the following:

On October 24, 2017, JANA released a presentation to shareholders of the Issuer attached hereto as Exhibit L. and
incorporated herein by reference.
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Item 5. INTEREST IN SECURITIES OF THE COMPANY.

Paragraphs (a), (b) and (c) of Item 5 of the Schedule 13D are hereby amended and restated in their entirety as follows:
(a) The aggregate percentage of Shares reported to be beneficially owned by the Reporting Persons is based upon

173,832,392 Shares outstanding, which is the total number of Shares outstanding as of September 25, 2017, as
reported in the Issuer’s Prospectus filed pursuant to Rule 424(b)(3), filed with the SEC on October 12, 2017.

12
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As of the close of business on the date hereof, JANA may be deemed to beneficially own 10,257,129 Shares,
representing approximately 5.9% of the Shares outstanding.

As of the close of business on the date hereof, Mr. J. Cohen may be deemed to beneficially own 75,000 Shares,
representing less than 0.1% of the Shares outstanding.

As of the close of business on the date hereof, Mr. Herz may be deemed to beneficially own 7,000 Shares,
representing less than 0.1% of the Shares outstanding.

As of the close of business on the date hereof, Mr. E. Cohen may be deemed to beneficially own 35,000 Shares,
representing less than 0.1% of the Shares outstanding.

By virtue of the Nominee Agreements and the Cooperation Agreement, JANA, each of the Potential Nominees and
Mr. E. Cohen may be deemed to have formed a "group" within the meaning of Section 13(d)(3) of the Exchange Act
and may be deemed to beneficially own an aggregate of 10,374,129 Shares, representing approximately 6.0% of the
outstanding Shares. Each Potential Nominee expressly disclaims beneficial ownership of the Shares beneficially
owned by JANA, each other Potential Nominee and Mr. E. Cohen. JANA expressly disclaims beneficial ownership of
the Shares beneficially owned by each Potential Nominee and Mr. E. Cohen. Mr. E. Cohen expressly disclaims
beneficial ownership of the Shares beneficially owned by JANA and each Potential Nominee.

(b) JANA has sole voting and dispositive power over the 10,257,129 Shares, which power is exercised by the
Principal. Mr. J. Cohen has sole voting and dispositive power over the 75,000 Shares beneficially owned by him. Mr.
Herz has sole voting and dispositive power over the 7,000 Shares beneficially owned by him. Mr. E. Cohen has sole
voting and dispositive power over the 35,000 Shares beneficially owned by him.

(c) Information concerning transactions in the Shares effected by JANA since the filing of Amendment No. 3 is set

forth in Exhibit M hereto and is incorporated herein by reference. The other Reporting Persons did not effect any
transactions in the Shares since the filing of Amendment No. 3.

MATERIAL TO BE FILED AS

Ttem 7. EXHIBITS.

Item 7 of the Schedule 13D is being amended and supplemented by the addition of the following:

Exhibit L: Shareholder Presentation.
Exhibit M: Transactions in the Shares effected since the Filing of Amendment No. 3.
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SIGNATURES

After reasonable inquiry and to the best of my knowledge and belief, each of the undersigned certifies that the
information set forth in this statement is true, complete and correct.

Dated: October 24, 2017

JANA PARTNERS LLC

By: /s/Jennifer Fanjiang
Name: Jennifer Fanjiang
Title: General Counsel

/s/ Jonathan Z. Cohen
JONATHAN Z. COHEN

/s/ Daniel C. Herz
DANIEL C. HERZ

/s/ Edward E. Cohen
EDWARD E. COHEN



Edgar Filing: EQT Corp - Form SC 13D/A

EXHIBIT L

JANAPartnersOpposesEQTCorporation’sProposedAcquisitionofRiceEnergylnc.
October23,20171
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Disclaimer THEVIEWSEXPRESSEDHEREINREPRESENTTHEOPINIONSOFJAN
APARTNERSLLC(THE"SHAREHOLDER"), WHICHOPINIONSAREBASEDEXC
LUSIVELYONPUBLICLYAVAILABLEINFORMATIONWITHRESPECTTOEQTC
ORPORATION(THE"ISSUER"). THESEMATERIALSAREFORGENERALINFORM
ATIONALPURPOSESONLY.THEYDONOTHAVEREGARDTOTHESPECIFICINVES
TMENTOBJECTIVE,FINANCIALSITUATION,SUITABILITY, ORTHEPARTICU
LARNEEDOFANYSPECIFICPERSONWHOMAYRECEIVETHESEMATERIALS,ANDS
HOULDNOTBETAKENASADVICEONTHEMERITSOFANYINVESTMENTDECISIO
N.OPINIONSEXPRESSEDHEREINARECURRENTOPINIONSASOFTHEDATEAPPE
ARINGINTHISMATERIALONLY.THESHAREHOLDERDISCLAIMSANYOBLIGATI
ONTOUPDATETHEDATA,INFORMATIONOROPINIONSCONTAINEDHEREIN.U
NLESSOTHERWISEINDICATED,FINANCIALINFORMATION AND DATAUSEDHER
EINHAVEBEENDERIVEDOROBTAINED,WITHOUTINDEPENDENTVERIFICATIO
N,FROMFILINGSMADEBYTHEISSUEROROTHERCOMPANIESWITHTHESECURI
TIESANDEXCHANGECOMMISSIONTHATTHESHAREHOLDERCONSIDERSCOM
PARABLE,ANDFROMOTHERTHIRDPARTYSOURCES.EXCEPTFORTHEHISTOR
ICALINFORMATIONCONTAINEDHEREIN, THEMATTERSADDRESSEDINTHESEM
ATERIALS,INCLUDINGPROJECTIONS,MARKETOUTLOOKS,ASSUMPTIONS AND
ESTIMATES,AREFORWARD-LOOKINGSTATEMENTSTHATINVOLVECERTAIN
RISKSANDUNCERTAINTIES.YOUSHOULDBEAWARETHATACTUALRESULTSCO
ULDDIFFERMATERIALLYFROMTHOSECONTAINEDINTHEFORWARD-LOOKING
STATEMENTS. YOUSHOULDBEAWARETHATFORWARD-LOOKINGSTATEMENTS
AREINHERENTLYUNCERTAIN,ANDACTUALRESULTSMAYDIFFERFROMTHEP
ROJECTIONSANDOTHERFORWARDLOOKINGSTATEMENTSCONTAINEDHEREI
NDUETOREASONSTHATMAYORMAYNOTBEFORESEEABLE THESHAREHOLD
ERDOESNOTASSUMEANYOBLIGATIONTOUPDATETHEFORWARD-LOOKING
STATEMENTS.EXCEPTASOTHERWISESTATEDHEREIN, THESHAREHOLDERH AS
NOTSOUGHTOROBTAINEDCONSENTFROMANYTHIRDPARTYTOTHEUSEHER
EINOFPREVIOUSLYPUBLISHEDINFORMATION.ANYSUCHINFORMATIONSHOU
LIDNOTBEVIEWED ASINDICATINGTHESUPPORTOFSUCHTHIRDPARTYFORTHE
VIEWSEXPRESSEDHEREIN. ALTHOUGHDATAANDINFORMATIONCONTAINEDHER
EINHAVEBEENOBTAINEDFROMSOURCESBELIEVEDTOBERELIABLE, THESHAR
EHOLDERDOESNOTGUARANTEETHEIRACCURACY,COMPLETENESSORFAIR
NESS.THESHAREHOLDERHASRELIEDUPONANDASSUMED,WITHOUTINDEPEND
ENTVERIFICATION, THEACCURACYANDCOMPLETENESSOFALLDATAANDINF
ORMATIONAVAILABLEFROMPUBLICSOURCES.NOWARRANTYISMADETH AT
ANYDATAORINFORMATIONCONTAINEDHEREIN, WHETHERDERIVEDOROBTA
INEDFROMFILINGSMADEWITHAREGULATORORFROMANYTHIRDPARTY,ISA
CCURATE. THESHAREHOLDERSHALLNOTBERESPONSIBLEORHAVEANYLIABIL
ITYFORANYMISINFORMATIONCONTAINEDINANYREGULATORYFILINGORTH
IRDPARTYREPORT.THEREISNOASSURANCEORGUARANTEEWITHRESPECTT
OTHEPRICESATWHICHANYSECURITIESOFTHEISSUERWILLTRADE,ANDSUC
HSECURITIESMAYNOTTRADEATPRICESTHATMAYBEIMPLIEDHEREIN.THEES
TIMATES,PROJECTIONS,PROFORMAINFORMATIONANDPOTENTIALIMPACTO
FTHEPROPOSALSSETFORTHHEREINAREBASEDONASSUMPTIONSTHATTHES
HAREHOLDERBELIEVESTOBEREASONABLE,BUTTHERECANBENOASSURANC
EORGUARANTEETHATACTUALRESULTSORPERFORMANCEOFTHEISSUERWI
LLNOTDIFFER,ANDSUCHDIFFERENCESMAYBEMATERIAL. THESHAREHOL
DERCURRENTLYHOLDSASUBSTANIIALAMOUNTOFSHARESOFCOMMONSTOC
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KOFTHEISSUER.THESHAREHOLDERMAYFROMTIMETOTIMESELLALLORAPO
RTIONOFITSSHARESINOPENMARKETTRANSACTIONSOROTHERWISE(INCLU
DING VIASHORTSALES),BUY ADDITTIONALSHARES(INOPENMARKETORPRIVAT
ELYNEGOTIATEDTRANSACTIONSOROTHERWISE), ORTRADEINOPTIONS,PUT
S,CALLSOROTHERDERIVATIVEINSTRUMENTSRELATINGTOSUCHSHARES.T
HESHAREHOLDERALSORESERVESTHERIGHTTOTAKEANYACTIONSWITHRES
PECTTOITSINVESTMENTINTHEISSUERASITMAYDEEMAPPROPRIATE,INCLUD
ING,BUTNOTLIMITEDTO,COMMUNICATINGWITHM ANAGEMENTOFTHEISSUER,
THEBOARDOFDIRECTORSOFTHEISSUER, ANDOTHERINVESTORS.NEITHERT
HESEMATERIALSNORANYTHINGCONTAINEDHEREINISINTENDEDTOBE,NOR
SHOULDITBECONSTRUEDORUSEDAS,INVESTMENT, TAX,LEGALORFINANC
IALADVICE,ANOPINIONOFTHEAPPROPRIATENESSOFANYSECURITYORINVES
TMENT,ORANOFFER,ORTHESOLICITATIONOFANYOFFER, TOBUYORSELLANY
SECURITYORINVESTMENT.THESHAREHOLDERHASFILEDWITHTHESECADEFI
NITIVEPROXYSTATEMENTANDANACCOMPANYINGPROXYCARDTOBEUSEDTO
SOLICITPROXIESINCONNECTIONWITHTHEUPCOMINGSPECIALMEETINGOFSH
AREHOLDERSOFTHEISSUER,INCLUDINGANYADJOURNMENTSORPOSTPONE
MENTSTHEREOFORANYOTHERMEETINGTHATMAYBECALLEDINLIEUTHERE
OF(THE"SPECIALMEETING").INFORMATIONRELATINGTOTHEPARTICIPANT
SINSUCHPROXYSOLICITATIONHASBEENINCLUDEDINTHEDEFINITIVEPR OXY
STATEMENTFILEDBYTHESHAREHOLDERWITHTHESECONOCTOBER13,2017.
SHAREHOLDERSAREADVISEDTOREADTHEDEFINITIVEPROXY STATEMENT
ANDANYOTHERDOCUMENTSRELATEDTOTHESOLICITATIONOFSHAREHOLDER
SOFTHEISSUERINCONNECTIONWITHTHESPECIALMEETINGBECAUSETHEYCO
NTAINIMPORTANTINFORMATION,INCLUDINGADDITIONALINFORMATIONR
ELATINGTOTHESHAREHOLDERANDTHEOTHERPARTICIPANTS. THESEMATER
IALSANDOTHERMATERIALSFILEDBYTHESHAREHOLDERINCONNECTIONWITH
THESOLICITATIONOFPROXIESWILLBEAVAILABLEATNOCHARGEATTHESEC'
SWEBSITEATWWW .SEC.GOVANDWILLALSOBEAVAILABLE, WITHOUTCHARG
E,ONREQUESTFROMTHESHAREHOLDER'SPROXYSOLICITOR,OKAPIPART
NERSLLC,AT (855 208-89020RVIAEMAILATINFO@OKAPIPARTNERS.COM.2
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Background3ZJANAPartners Foundedin2001;typicallyworkscollaborativelywit
hcompaniestounlockshareholdervalue;alignedwithallshareholders Ownsappr
oximately6%ofEQTCorporation(“EQT”)andopposesproposedacquisitionofRice
Energylnc.(“RICE”)byEQTZJANAhaspartneredinitsinvestmentwithleadingindu
stryexperts JonathanCohenandDanielHerzhelpedbuildAtlasEnergy,apioneeri

ntheMarcellusshale,thesamebasinwhereEQTandRICEoperate,andcreatedbillio

nsinvaluefortheirshareholdersZWehaveopposedtheRICEtransactionbecausewe
believetherationaleforthedealissimplynotsupportedbythefacts JANAhasbeenl
eadingtheargumentagainsttheRICEtransaction,andhasalreadybeensuccessful

incausingEQTtoannouncechangestotheflawedmanagementcompensationplanth

atJANAbelieveshelpedleadtotheproposedacquisition,andhasengagedwithamaj

orityofshareholdersregardingtheRICEproposal
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TheCaseToRejectProposedRICEAcquisitionFictitioustransactionrationaleand

synergiesValuetransfertoRICEshareholdersexceedsbenefitstoEQTshareholde
rsEQT spoorM&Atrack-record&largedealsizeelevatesexecutionriskEQT smis
alignedincentivesandeffortstoforceRICEvotewithoutaplantoaddresssum-of-p

artsdiscountishighlysuspect12344
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TransactionFailsToDeliverStatedRationale&SynergiesZRICEacquisitionisprim
arilybasedononepromise:significantcontiguousacreageyieldingsubstantialdrilli
ngcostsynergiesZWerecreatedEQT sacreagemapswiththeassistanceofourindus
trypartners,awellregardedpetroleumengineeringfirmwithafocusintheregion,a
ndapremierlandservicescompany MappedEQT,RICEandthirdpartyacreageandw
ellsinWashington& GreeneCounties Developedplanthatmaximizeslaterallengt
hforcombinedEQT/RICEundevelopedacreageZOurresearchshowsthatthereisinf
actminimalcontiguousundrilledacreage,andthereforefarlesssynergythanpromi
sed EQTclaims:$1.9bnofdrillingsynergy(~80%of$2.5bnannouncedsynergy)fro
mextendingEQT saveragelaterallengthby4,000feetinWashington& GreeneCou
nties Ouranalysisshows:combinedEQT/RICEacreagepositiononlysupportsexte
ndingEQT’saveragelaterallengthby~600feet(implying<$300mmor~15%ofclai
meddrillingsynergy)5Source:EQTinvestorpresentation(6/19/17);JANAexpert
s’analysis.
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EQT/RICEDoesNotHaveClaimedContiguousAcreageWebelieveEQTpresentedah
ighlymisleadingacreagemapofWashington& GreeneCountiestoclaimsignificantc
ontiguousacreage MANAGEMENTPRESENTATION(6/19/17)ACTUALMAPEQT
AcreageRICEAcreageWithoutcontiguousacreageEQTcannotdrilllongerlaterals.
6Source:EQTinvestorpresentation(6/19/17);JANAexperts’analysis.
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EQT/RICECannotEasilyObtainContiguousAcreageDeliveringEQT sclaimedbene
fitsfromacquiringRICEwouldrequireobtainingsubstantialacreageviaacquisition
s(requiringsignificantadditionalcapital)andleases. WASHINGTON/GREENE
ACREAGEOWNERSHIPZSignificantacreageisalreadyheldbythirdpartyoperator
sZAbilitytogainaccesstoabuttingacreageisfurthercomplicatedbylackof“forcedpo
oling”inMarcellus,creatingsignificantholdupvalueEQTAcreageRICEAcreageO
therowners Potentialforacreagenot“held-by-production”torevertbacktolandow
nersamplifiesthechallengelfabuttingacreagewasreadilyobtainable, EQTorRICE
wouldalreadyhavegainedaccesstoit.7Source:JANAexperts’analysis.
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ExistingDrilledWellsLimitDrillingSynergyPotentialEvenifEQTweresomehowa
bletoobtaintheabuttingacreage,achievingitssynergytargetfromlongerlaterals
wouldstillproveextremelychallenging:1)BothEQTandRICEhavedrilledsignifica
ntacreagealongtheirborders,limitingpotentialareasforlongerlaterals2)Thirdpa
rtyoperatorshavealreadydrilledover300OwellsintheareaaroundRICEandEQTEXI
STINGEQT/RICEWELLSEQTAcreageRICEAcreageDrilledEQT/RICEMarcellusAcre
ageDespiteallocating~$8billiontoacquireRICE,EQThasyettoprovidedetailtosu
pporttheirsynergyclaims.8Source:JANAexperts’analysis.
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DrillingSynergiesAreEvolving&ImpossibleToReconcileEQT’ ssynergymathisin
consistent&difficulttoreconcileinourview.UndiscountedDrillingSynergies(Pr
iorDisclosure):$1.3bnUndiscountedDrillingSynergies(MergerProxy):$2.5bn
EQT’sMarcelluswellcostestimate(disclosedontheirIlRwebpage)shows~$0.6m
mofvariablecostperl,000feetoflateralextensionImplies~$1.3billioninundiscou
ntedpre-taxcostsavingsiffull4,000foot Proxyshowsundiscountedpre-taxsavin
gsof$2.5billion(and$l.9billiononapresent-valuebasis)UndiscountedDrillingS$S
ynergies(Q2EarningsCall):$3.4bnlateralextensionisachieved 9Q2EarningsCa
l1Synergiespermanagementcommentaryon7/27/17,citing$200mmofsavingsin?201
8and$350mmofanmualsavingsfor2019through2027.Managementcitedundiscounted
pre-taxsavingsof$3.4billion($200millionin2018and$350millionannuallyfor
2019-2027)Additionally,thedifficultyoftrackingandmeasuringachievementofdr
illingsynergieswillimpedeshareholdersfromholdingEQTaccountable.Note:Prio
rDisclosureSynergiesbasedondatain“MarcellusWellCosts”fileonEQTIRwebpa
ge.Numberofwellsfrompages7andl2o0fEQTinvestorpresentation(6/19/17).Merg
erProxySynergiesfrompage82o0fMergerProxy(10/12/17).NumberofWellsCostpe
rWell($mm)TotalCost($Smm)Pre-Deal(8kftavg.lateral)l1,780x$7.36=%$13,108P ost
-Deal(12kftavg.lateral)1,200x$9.81=$11,776Undiscountedpre-taxsavings$1,332
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SellSideOpinionsArePremisedOnErmroneousSynergiesSellsideopinionsonthetran
sactionarepremisedonEQT serroneouscontinuousacreageclaimswithoutindepe
ndentvalidation.Therefore,webelievesuchopinionsarenotausefulbarometer. “[
Wlearefansofthisstrategicconsolidationgiventhestrongacreageoverlap,whichs
houldboostcapitalefficiencybyenhancingEQT sabilitytodrilllonger-lateralsint
hecoreMarcellus(notablyGreeneandWashingtonCounties)”JPMorgan(6/19/17) “We
viewthetransactionpositivelygivensignificantoverlapofhighqualitycoreacreag
ethatshoulddrivewhatEQTmanagementestimatestobe$2.5billionindevelopment
andeconomicsynergies”WellsFargo(7/29/17) “EQTwillbeabletooptimallydevelop
itscoreMarcelluswithlonglaterals”Cowen(6/19/17) “Weviewthedealpositivelyf
orEQT,astheadditionof RICE’scontiguousMarcellusacreagewillimprovecapitale
fficiencythroughthedrillingoflongeraveragelaterals(12,000ftvs8,000ftpreviou
sly)”Jeffries(7/12/17) “Importantly,theabilitytoextendlaterallengthsintheAppala
chiansweet-spotprovidestoptiereconomicreturns”RBCCapitalMarkets(7/5/17)

10
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TheCaseToRejectProposedRICEAcquisitionFictitioustransactionrationaleand

synergiesValuetransfertoRICEshareholdersexceedsbenefitstoEQTshareholde
rsEQT spoorM&Atrack-record&largedealsizeelevatesexecutionriskEQT smis
alignedincentivesandeffortstoforceRICEvotewithoutaplantoaddresssum-of-p

artsdiscountishighlysuspect123411
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EQTIsGivingRICEMoreValueThanlItlsReceivingEQTispayingRICEshareholde
rsmorethanitisreceiving,whilealsoissuing~50%ofsignificantlyundervaluedequ
ity.PremiumEQTisPayingtoRICE$1.8billion$l.6billion$2.0billion$0.2-$1 .4billion

ShortfallSynergyValueEQTisGettingfromRICEEQT' 'sShareofSynergyBasedon
ManagementClaimEQT'sShareofSynergyBasedonActualDataPremiumPaidBase
donMarketValuepostdeal(supportingonly~15%ofthelaterallengthextensiontha
tmanagementclaims)andisbasedontheworkofexpertsengagedbyJANAforthepur

poseofevaluatingthetransaction.PremiumPaidBasedonProxyFairValues12$0.6b

illionNote:PremiumPaidBasedonMarketValuebasedonEQTandRICEshareprices

on6/16/17priortodealannouncement.PremiumPaidBasedonProxyFairValuesbase
donmidpointoffairvalueof EQTequityissuedandcashconsiderationpaidtoRICEs
hareholdersandmidpointoffairvalueofRICEequityreceivedcalculatedbasedons

um-of-partsequityfairvaluesperCiti(EQT sfinancialadvisor)onpages94andl101
ofMergerProxy(10/12/17).EQT’sShareofSynergyBasedonManagementClaimr
eflects65%proformaownershipofthe$2.5bnsynergyvalueperEQT sinvestorpre
sentation(6/19/17).EQT’ sShareofSynergyBasedonActualDatareflects65%prof
ormaownershipof$0.6bninG& Asynergyand$0.3bnindrillingsynergythatcanbeju
stifiedbyactualacreageownership
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6 .4xEQTIsIssuingSignificantlyUndervaluedEquityEQTisissuingequityatanimp
liedE&&PEBITDAmultipleof2.4x-4.1x,wellbelowaveragepeerE&Pmultipleof6.
4x . EQT’sImpliedE&PEVtoConsensus20l SEBITDAPeersE&PEV/2018EBITDA
36% Discount46% Discount62% Discount2.4x4.1x3.4xBasedonProxyValueforEQGPS
takewithAcquisitionPremiumBasedonProxyValueforEQGPStakeBasedonMarke
tValueforEQGPStakeMidpointofProxyPeerRangel3Note:EnterprisevalueofEQ
TE&PbusinessbasedonmarketvalueofEQTon6/16/17(priortodealannouncement)

plusnetdebtoftheE&Pbusiness(i.e.excludingEQMnetdebt)lessequityvalueofthe
EQGPstake.ConsensusEQT201 SE&PEBITDAperBloombergon6/16/17.The3.4xm
ultiplereflectsequityvalueforEQGPstakeatmidpointofthefairvaluerangebased
oncompsperCiti(EQT sfinancialadvisor)asshownonpagelOlofMergerProxy(10
/12/17). The2.4xmultiplereflectsthesameprecedingfairvalueforEQGPplusana

ssumed20%acquisitionpremium.The4.1xmultiplereflectsmarketvalueof EQGP
stakeon6/16/17. The6.4xpeermultipleisthemidpointoftherangeasnotedbyCitio

npages9landlOlofMergerProxy(10/12/17).
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EQTIsMoreValuableWithoutRICEWebelievetheRICEdealdestroysvaluewhens
ynergiesareproperlyvalued. ZEQT sownproxysum-of-partsvaluationshowsmini
sculeupsidefromtheRICEdealonlyaftergivingfullcredittofictitioussynergiesE
QTAdvisor’sSum-of-the-PartsValuation$88$90%$993$92%$952% Upside$1018% Down
side4%DownsideHigh-EndofRangeMidpoinZEQThasreliedonasum-of-partstocom
municateitsundervaluation Whileotherproxymethodologiesareusedtojustifytr
ansactiontheyinvolvesubjectiveassumptionsthatare,insomecases,notdisclos
ed$7714theworkofexpertsengagedbyJANAforthepurposeofevaluatingthetransa
ction),and$2.5bnvalueforMgmtStatedSynergies.$69$73$78$80$84 EQTStandalo
neEQT+RICEBeforeSynergiesEQT+RICEWithActualSynergiesEQT+RICEWi
thMgmtStatedSynergiesLow-EndofRangeNote:Basedonsum-of-partsequityfai
rvaluerangesbasedoncompsforRICEandEQTperCiti(EQT’ sfinancialadvisor)on
pages94andl0OlofMergerProxy(10/12/17).Mergedequityvaluerangesreflect$l.
3bnofincrementaltransactiondebt,$0.9bnvalueforActualSynergies(thatcanbej

ustifiedbyactualacreageownershipandlateralextensionopportunitypost-dealb
asedon
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ProxyDiscountedCashFlowValueAppearsProblematicaveragediscountratefromu
singRICE sstandalonediscountrate,tovaluecombinedEQTandRICEcashflows. W
ebelievethediscountedcashflow(DCF)usedbyEQT sfinancialadvisortojustifyt
hetransactionisnotareliablemeasureofvalue.ZTerminalvalueassumptionappearsi
ndefensibleandskewsoutput DespiteRICEonlyhaving~3yearsofremaininginve
ntory(welllessthanhalfofEQT sremainingcoreinventoryyears),EQT sadvisoru
sessame~8x2021EBITDAterminalmultipleforbothcompanies EvenRICE’sown
advisorrecognizedthis,assigningEQTa~60%higherterminalgrowthratethanRI
CEZAdjustingEQT sterminalvalueassumptionforRICE sadvisor’sassumptioncuts
EQT’sRICEDCFvaluefrom~$36to~$15pershareZEQT slowerdiscountrateisinexp
licably,inourview,usedtovalueRICE scashflowsinthecombinedcompanyHas/Get
sanalysis ThishastheeffectofincreasingtherelativevalueofacombinedEQT/RI
CE,andisparticularlyacutegiventhisanalysisreliesondiscountingcashflowsfo
r50years(insteadofaterminalmultiple)l 5Note:DCFvaluationasdescribedonp
ages98,102,and110oftheMergerProxy(10/12/17).Inparticular,theterminalvalu
emultipleof8.0xabovereflectsthemidpointofthe7.2x-8.8xrangeusedbyEQT’sf
inancialadvisorforboth EQTandRICE.RICE’sfinancialadvisorusedterminalgro
wthmidpointof3.5%forRICEand5.5%forEQT.Inventorydepletionisestimatedb
asedonpubliclydisclosednumberofundrilledlocationsandcapitalplansintheMerg
erProxy(10/12/17)anddoesnotassumetheadditionofnewacreage.WeestimateRIC
E’sfinancialadvisor’sterminalvaluecalculationforRICE(usingmidpointsofdis
countrateandterminalgrowthrateassumptions)impliesaterminalmultipleof~4.6x
on2021 EBITDA . Applyingthis4.6xmultiple(insteadof8.0x)toEQT sfinancialadyv
isor’sterminalvaluecalculationofRICEwouldreducemidpointofDCFvaluepersh
arebyapproximately$2l . Has/GetsAnalysisasdescribedonpages103-104o0ftheM
ergerProxy(10/12/17).NotethatEQT sfinancialadvisorusesEQT’slowerstandal
onediscountrate,ratherthanthehigherweighted
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EQTAttemptsToSellDealOnIrrelevantAccretionMetricl6ZEQThasalsoattempted
tojustifytheRICEacquisitionbasedoncashflowaccretionin2018and2019ZCashflo
waccretionisanirrelevant&misleadingmetric Accretionsaysnothingaboutvalue
paidorbenefitsreceived&resultsanytimeahighercashflowmultiplestock(EQT)
isusedasacurrencytobuyalowercashflowmultiplestock(RICE) Useofdebtfinan
cingincreasescashflowaccretionZEQTalsoexaggeratestheircashflowaccretionm
etricswithquestionableassumptionsinouropinion EQT’saccretioncalculationsel
ectivelyusesRICE’shigherEBITDAestimate,whichin2019is13%higherthanEQT"’
sownestimateforRICEinitsproxy,resultingina2xincreaseinaccretion EQT’sacc
retionmetricalsounrealisticallyassumesRICE’sG&Aismostlygonein2018Note:
EQTaccretionmetricasnotedininvestorpresentationsdated(6/19/17&7/27/17)an
dreiteratedinthecoverlettertoitsMergerProxy(10/12/17).Pages83and86ofMer
gerProxy(10/12/17)showEQT sownestimateof RICEEBITDA(whichwascloserto
consensus)wasmeaningfullybelowestimatessuppliedbyRICEmanagement.
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ShareholdersCouldGenerateHigherAccretionOnOwnEQTshareholderswouldhav
ecreatedgreatercashflowaccretion(andwithnoexecutionrisk)simplybuyingRIC
EsharesintheopenmarketthanwhatwouldbeachievedbyEQT sacquisitionofRICE
.ZEQT’s2019cashflowaccretionof33%comparesunfavorablytothe53%availablet
oEQTshareholderspurchasingRICEintheopenmarket(pre-dealprice)usingthesa
mefinancingmixasthedealCashFlowperShareAccretionin2019FromEQT+RICET
ransactionCashFlowperShareAccretionin2019FromOpen-MarketReallocation
53%33%13%BasedonConsensusEstimatesBasedonManagementEstimatesBasedo
nManagementEstimatesNote:Basedonclosingsharepricespriortodealannouncem
enton6/16/17andmanagementestimatescontainedintheMergerProxy(10/12/17).
17AccretionfromEQT+RICETransactionbasesdonconsensusandmanagementesti
matesascalculatedbyBarclays(Rice’sfinancialadvisor)andshownonpagel260fM
ergerProxy(10/12/17)andisconsistentwithmetricasnotedinEQT’ sinvestorpresen
tations(6/19/17&7/27/17)andreiteratedinthecoverlettertoitsMergerProxy(10/
12/17). AccretionfromOpen-MarketReallocation:SincelegacyEQTshareholdersw
ouldown~65%ofthemergedcompanyandabsorb~$5pershareofincrementaltransa
ctiondebtpostdeal,investorscanmimicthepershareeffectofthetransactionby(
a)selling0.35shareofEQTandborrowing$5and(b)usethecombinedproceedstopur
chaseRICEsharesintheopenmarket.
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EQT’sOther“Value”ArgumentsFallShortbasedonEQT’soffer.ZEQT’sargumentinit
sproxythatRICEhastradedatadiscountedvaluetoEQTandothercompsandthatRIC
Ewouldre-ratewithinEQTdoesnotstanduptoscrutinyinourview RICE’scoreMar
cellusinventorylifeislessthanhalfofitspeers,implyingtheirmultipleshouldbel
owerthanpeers EQT’simpliedE&Pmultipleiswellbelowpeersand~40%belowRI
CE’smultiple,implyingRICEcouldactuallyde-ratewithinEQTanddestroyeveng
reatervalueZEQTalsopointstounlockingRICE’sembeddedmidstreamvalueasadea
Irationalethatwebelieveisillusory Theincreaseinvalueof EQGP(EQT smidstrea
mGP)followingtheannouncementwasmostlyoffsetbythedeclineinvalueofRMP(
RICE’smidstreamMLP)andimplieddeclineoftheRMPGP18Note:Marcellusinve
ntoryyearsreflectstheratiobetweencoreMarcellusundrilledlocationstonumbero
fwellsspudin2017basedonpublicdisclosure.RICEhasllinventoryyearswhilepeer
S(AR,COG,EQT,RRC)have23-50yearsofinventory.FuturecapitalplansintheM
ergerProxy(10/12/17)withgreaterdrillingactivitysuggestsRICE’ ’scurrentinven
torywoulddepletein~2024 . EQT sandRICE’sE&Pmultiplecalculatedusingthesam
emethodologydescribedonpriorslidetitled“EQTIsIssuingSignificantlyUnderval
uedEquity”ofthispresentation. RICE’ smultiplecalculated
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RICEDilutesMidstreamExposure&IncreasesNetDebtARICEacquisitionwouldre
duiceEQTpershareexposuretomidstreamwhileincreasingnetdebtpershare.ZTrans
actionreducesexposuretoattractivemidstreambusinessbylO%&resultsinalower
qualitymix(e.g.,RICE’swaterhandling) DilutingEQT supsidetounlockingtheva
lueofmidstreamZTransactionalsoincreasesE&Pparentnetdebtpershareby60%an
dincreasesnetleverageby40%~10%DilutiontoMidstreamExposure41%37% (10/
12/17).31%EQTPre-Deal RICEEQTPost-DealPercentageofTotalEnterpriseValu
efromMidstreamatMidpointofProxySOTPValueBasedonComps19Note:EQTE&
Pparentnetdebtpersharewouldincreasefrom$l0to$l6postdealbasedonlatestbala
ncesheeton6/30/17.NetleveragebasedonE&Pparentnetdebttoconsensus2017E&
PEBITDAperBloombergincludingG& Asynergyonaproformabasis.Midstreamsha
reoftotalenterprisevaluebasedonmidpointofsum-of-partsfairvaluerangesbase
doncompsperCiti(EQT sfinancialadvisor)onpages91-94andil0OlofMergerProxy
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TheCaseToRejectProposedRICEAcquisitionFictitioustransactionrationaleand

synergiesValuetransfertoRICEshareholdersexceedsbenefitstoEQTshareholde
rsEQT spoorM&Atrack-record&largedealsizeelevatesexecutionriskEQT smis
alignedincentivesandeffortstoforceRICEvotewithoutaplantoaddresssum-of-p

artsdiscountishighlysuspect123420
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EQT sPoorM&ATrack-Record&DealSizeHeightenRiskEQT’ spoorM&Atrack-rec
ordandatransactionSxlargerthananypriordeal-withsuspectsynergyclaimsandr
equiredfollow-onM&A-significantlyelevateexecutionriskforshareholders.ZW
ebelieveEQThasatroublingtrack-recordofincreasinglyproblematicM&A $1.6bn
spentin2016/2017forWVacreage;EQTnownoteswilltakesignificantlylongerth

anexpectedtorealizevalue,butforreasonsthatwouldhavebeenreadilyapparentatt
imeofacquisition Wastedhundredsofmilionsofdollarsin2014inacash/assetswa
ptoacquirePermianacreagetheyarenowtryingtoexit $280millionspentin2010ac
quiringacreageinCameron,Clearfield,ElkandJeffersonCountiesthatarenolong

erfocusareasZExecutionriskisfurtherelevatedbypromisedmagnitudeandpaceof
G&Asynergies EQT’sfinancialjustificationforthetransactionassumeseliminat
ionofnearlyallof RICE’sG& Aentering2018 RequiredpaceofG&Acutsimpliedtal
entlossthatisincompatiblewithEQT’ sdesiretoapplybestpracticesfrombothcom
panies?21
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PoorM& ARecord/InabilityToAssessValueElevatesRiskPotentialinaccurateasse

ssmentof RICEvalueandsynergiesamplifiesexecutionrisk.ZEQT sactionsincoreM
arcellusregionraisequestionsaboutabilitytoproperlyassessthevalueandpotential

oftheirtargetsZSince2016EQTpassedonacquiringRICEaswellasmostoftheMarc
ellusassetsthattodaycompriseRICE,allatlowervalues EQTpassedonacquiringA
IphaNaturalResources,VantageEnergyandLolaEnergyduetopricesbeingtoohi

gh RICEacquiredtheseassetsandtheircostaccountedfor~75%ofRICE’sunaffecte
dmarketcap,beforetackingonEQT s~40%acquisitionpremium Asdisclosedinth
eproxy,in20l6EQTwalkedawayfromadealtoacquireRICEatasubstantiallylowe

rvalue22 A“yes”voteforRICEbringsfurtherexecutionriskfromsignificantfollow-
onM&Atoattempttofillinacreageandachievepromisedsynergies.
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TheCaseToRejectProposedRICEAcquisitionFictitioustransactionrationaleand

synergiesValuetransfertoRICEshareholdersexceedsbenefitstoEQTshareholde
rsEQT spoorM&Atrack-record&largedealsizeelevatesexecutionriskEQT smis
alignedincentivesandeffortstoforceRICEvotewithoutaplantoaddresssum-of-p

artsdiscountishighlysuspect123423
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ZEQT snegativestockpricereactionimmediatelyfollowingtheRICEannouncemen
twasamongtheworstdeclinesofanyacquirerYTDMarketReactionToRICEDealWas
DecidedlyNegativeYTDAcquirerAnnouncementDayReactionYTDAcquirerThr
eeDayReactionAverage: (0.4% )EQTPerformance:(9.0%)Average:0.9%EQTPerfor
mance:(11.5)%ZThismeasurementperiodissignificantasitrepresentsthereactio
ntothetransaction&excludesstockmovescausedbyotherfactors Reactionwaspr
onounced:25% ofEQT sshares(billionsofvalue)tradedin3-dayperiodfollowingth
epre-marketannouncementZThemarketreactionreflecteddisappointmentwiththe
RICEannouncementandrelatedissuanceofundervaluedEQTequity Shareholder
swerefocusedonaddressingthesum-of-partsdiscount(whichEQTrepeatedlyack
nowledged),andwebelievethereisstilllimitedenthusiasmfortheRICEacquisitio
nonastandalonebasis24Note:Chartsbasedon2017U.S.M& Atransactionsgreatert
han$2bnthroughl0/12/17.AverageacquirerstockpricecalculationexcludesEQT.
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EQT’sStockPriceRec0VeryWasUnrelatedToRICEZEQT’sstockbouncedforreason
sunrelatedtoRICEannouncement 6/23/17:FirsteveropenmarketbuysbyCEO&
CFOdisclosed 6/23/17:Receivedapprovalforcriticalpipeline;asRBCnoted:“Fin
alEISforMVPaPositiveStep...clearingthishurdleshouldalleviatesomemarketco
ncernovertiming”ZPotentialresolutionofsum-of-partsfueled/sustainedrecovery
“PartofEQT's2018strategyistoaddressthepersistentSOTPdiscount,whichhasbee
nabsentfromthestoryoverthepastyear.”’BMO6/20/17 JANAPartnersfilesl3Don
July3,201725%$68.00$66.00$64.00$62.00$60.00$58.00$56.00$54.00$52.00$50.006/12/17
6/26/177/10/177/24/178/7/178/21/179/4/179/18/1710/2/17TEQTSharePrice EQT/RI
CEannounced2Q17EarningsEQTSharePriceReactionCEO&CFOSharePurchase
MountainValleyPipelinereceivesEISJANAI13DFiledBoardmovesupdatetoadd
resssum-of-parts
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DecisionToPrioritize RICEAcquisitionlsHighlySuspectEQTisdeterminedtopus

haRICEvotethroughbeforeaddressingitssum-of-partsdiscount,whichweandma

nyothershareholdersfindhighlysuspect.FlawedIncentives:EQT sperverseshort
&long-termcompensationstructurehadmanagementearningtensofmillionssimpl

ybyacquiringRICEregardlessofwhetheritgeneratedanyshareholdervalue EQT’s
decisiontoacquireRICEcoincidedwithEQT’ s3-yearrollingincentivetargetsloo

kingincreasinglyunachievableabsentRICE Transactionalsohadpotentialtoboo
stfutureshort-termbonuspool EQT’sboardbelatedlyacknowledged& committedto
addresstheseflawedincentiveson9/13/17andonlyaftershareholderpressurelFla

wedGovernance:ShareholderslackedkeyprotectionsfromoverpayingforRICE?2

Note:SeeadditionaldiscussionofmisalignedcompensationincentivesinJANA’ ’sle
tterdatedAugustl4,2017filedinconjunctionwithSECFormI3D/A. 20-yearLeadDir
ector(raisingseriousdoubtsaboutindependence)sitsoncomp.committee,whichisc
hairedbyalO-yeardirector BoardChairman(formerCEO)retainedlong-termcomp
ensationincentivesthatstoodtobenefitfromRICEtransaction26
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DecisionToPrioritize RICEAcquisitionlsHighlySuspectFlawedArguments:After
original$2.5bnofsynergieswerechallenged, EQT“found”$7.5bnnewones,resultin
gintotalsynergiesexceedingentiredealvalueby~$2.5bn EQTadded$6.1bnor81 %o
fnewsynergiesfromcategoriesthatEQTtacitlyacknowledgedcouldinfactbe$03
EQT’ sexamplefor“drillingandcompletionbestpractices”isengineeredcompletion
s,anopportunityEQTcouldpursuestandalonelikenumerousothershaleE&Ps “Leng
theningWVlaterals”requireschangesinstatelaw,notRICE RICEG&Awouldgoa
waypost2027anyway(inventorydepleted) “Marketingoptimization”assumesEQT
findsmarketstosellapurecommodityatapremiumpricewhilealsoassuming“MVP
expansion”’synergiesfromdivertingRICE sgastoMVPpipeline27Note:Tablefrom
pagel4ofEQT sinvestorpresentation(7/27/17).
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DecisionToPrioritize RICEAcquisitionlsHighlySuspect EQTwasnotwillingtosta
ndbehindthepurported$7.5bnofnewsynergieswhenquestionedbyanalysts,inour
opinion “Thenumbersthatareshownonthatpageareallthenumbersatthehigh-end
oftheranges....Idon'twantanyonetotakeawayfromthisthatwe'resayingwe'regoin
gtogetanother$7.5billiononthetopofthe$2.5billion....wewillgetsomeamountproba
blyfromeachofthesecategories...thesearefarmoredifficulttoprove....Thesewillbem
uchmoredifficulttodemonstrate.”EQTCEOSteveShlotterbeck,Q2ConferenceCa
11(7/27/17)3FlawedExcuses:EQThasgivensuspectreasonsforextendingthetime
neededtoaddressthesum-of-partsdiscount Forexample,untilpubliclychallenged
byshareholders,EQTcitedtaxesasanexcusefororiginallywantingtowaittwoyear
stoaddressitssum-of-partsdiscount Despiteabilitytogiveshareholdersananswer
,EQThasrefusedtodosountilaftertheRICEdealclosesandhasattimescitedideas
foraddressingthevaluationdiscountthatareentirelysuboptimal284
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DecisionToPrioritize RICEAcquisitionlsHighlySuspectFlawedLogic:EQTconti
nuestoteaseresolvingthesum-of-partstoselltheRICEtransaction,yetrefusestoc
ompletethepicture EQT’scoverlettertoitsproxydatedOctober12,2017asserts:“W
ebelievethistransactionenhancesourabilitytounlockthesubstantialvalueembed
dedwithinourlegacyEQTassetsaswellaswithintheacquiredRiceassets,whichis
atoppriority.”’EQTfailstoacknowledgethefundamentalissue5 EQTarguesinitsOc
tober16,201 7pressrelease, “ JANAseemstobelieveshareholdersfaceabinarydecisio
nbetweeneitherapprovingtheproposedRicetransactionortakingactiontoaddress
EQT’ssum-of-the-partsdiscount.” Thiscompletelymissesthepoint:shareholdersd
onotdisputeEQTwilldosomethingtoaddressitsdiscount,theyareconcernedEQTwil
ldoitthewrongwayinlightofpaststrategicineptitudeandthelengthsgonetoavoida
ddressingthislongacknowledgedissue EQTisaskingshareholdersforablankcheckb
yforcingthemtovoteonahighlyquestionableacquisitionthat,evenifsomehowsucc
essful,willcreatelittleshareholdervalueinourview,beforerevealinghowtheyinte
ndtoaddressthemostpressingissue29
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EQTIsWellPositionedWithoutRICE30Therearenoadverseeffectstoexistingoper
ationsiftheRICEdealisvoteddown,andEQThaspromisingavenuestocreatevalue.Z
EQTisnotdependentonacquiringRICE EQThasnotchangeditsbusinessoroperati
onssuchthata“No”voteontheRICEdealwouldhaveanadverseimpactZEQThasaread
yandwell-wornpathtoaddressingitssum-of-partsdiscountZGivendearthofpotent
ialRICEbuyers,inthefutureEQTcouldlooktojointventurewithRICEinthelimite
dinstanceswhereacreageactuallyoverlaps Replicatesanyactualdealbenefits,mi
tigatesexecutionrisk&avoidsamassiveissuanceofundervaluedequityThereissi
mplynojustificationforfast-trackingtheRICEacquisition,andthecircumstances
surroundingitraiseseriousdoubtsastowhethermanagementcanbetrustedtotaket
herightstepsforshareholdersifitisapproved.
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Appendix:AtlasEnergyCaseStudy 3l
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930%Return$0.00May-04May-05May-06May-07May-08May-09May-10$10.00

$20.00$30.00%$40.00$50.00 InadditiontoAtlasEnergylInc.,AtlasManagementb
uiltaseparatepubliclytradedmidstreambusiness,AtlasPipelinePartners(“APL")
. APLbeganbyAtlasManagementsegregatingmidstreamassetsfromitsupstreamb

usiness. APLgrewoverlSyearstobealeadingproviderofgatheringandprocessing

servicesacrossthetopoilbasinsintheU.S. includingthePermian,SCOOP/STACK

andtheEagleFord AtAtlasEnergylnc. JonathanCohen,asViceChairman,andDan
ielHerz,asSeniorVicePresidentofCorporateDevelopmentandStrategy(collect

ively“AtlasManagement”)builtandsoldapremierMarcellusenterprise AtlasMan
agementwasapioneeroftheMarcellusshale: Driledmorewellsfrom2005-2010tha
nanyotheroperatorintheplay GrewMarcellusacreagepositionfrom86,000netac
resin2004to0468,000netacresin2010 AtlasManagementbroughtinexternalcapit
altoacceleratedevelopmentofitsMarcellusposition: 2009:Sold51 %interestinL
aurelMountainMidstreamtoWiliamsCompaniesInc.,creatingjointventuretobu

ildoutMarcellusgatheringandprocessinginfrastructure 2010:Formeda$1.8billi

ondrillingjointventurewithReliancelndustries,valuingtheMarcellusposition

at$14,100/acreAtlasEnergyHistory ATLASAMERICA/ATLASENERGYINC.(N

ASDAQ:ATLS) AtlasManagementsoldAPLanditsgeneralpartnerin2014toTarga
for$7.7billion,generatinga420%returnforIPOinvestors Ultimately,AtlasMana
gementsolditsMarcellusupstreamandmidstreampositiontoChevronin2011for$4.

3billion,earninglPOinvestorsa930%return ATLASPIPELINEPARTNERS(INYSE

:APL)32
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EXHIBIT M

Transactions in Shares of the Issuer Since the Filing of Amendment No. 3

The following table sets forth all transactions in the Shares effected since the filing of Amendment No. 3 by the
Reporting Persons. Except as otherwise noted, all such transactions were effected in the open market through brokers
and the price per share is net of commissions.

JANA

Price Per Share

Trade Date Shares Purchased (Sold) )

08/21/2017 240,000 60.06
08/31/2017 500,000* 45.00
08/31/2017 976,000* 47.50
10/09/2017 4,259 62.95
10/09/2017 (4,259) 62.94
10/18/2017 16,300 62.81
10/18/2017 (16,300) 62.80

* Exercise of options in the Schedule 13D.
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