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SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
_______________

SCHEDULE 13D/A

INFORMATION TO BE INCLUDED IN
STATEMENTS FILED PURSUANT
TO RULE 13d-1(a) AND AMENDMENTS
THERETO FILED PURSUANT TO
RULE 13d-2(a)

Under the Securities Exchange Act of 1934
(Amendment No. 6)

EQT Corporation
(Name of Issuer)

Common Stock, no par value
(Title of Class of Securities)

26884L109
(CUSIP Number)

Eleazer Klein, Esq.

Marc Weingarten, Esq.
919 Third Avenue
New York, New York 10022
(212) 756-2000
(Name, Address and Telephone Number of Person
Authorized to Receive Notices and
Communications)

October 24, 2017
(Date of Event which Requires
Filing of this Schedule)

If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this
Schedule 13D, and is filing this schedule because of Rule 13d-1(e), 13d-1(f) or 13d-1(g), check the following box. [ ]

NOTE: Schedules filed in paper format shall include a signed original and five copies of the schedule, including all
exhibits. See Rule 13d-7 for other parties to whom copies are to be sent.
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(Continued on following pages)

(Page 1 of 8 Pages)

--------------------------

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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CUSIP No. 26884L109 SCHEDULE 13D/A Page 2 of 8 Pages

1

NAME OF REPORTING
PERSON

JANA PARTNERS LLC

2

CHECK THE
APPROPRIATE
BOX IF A
MEMBER OF
A GROUP

(a) ¨

(b) x

3 SEC USE ONLY

4
SOURCE OF FUNDS

AF

5

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

¨

6

CITIZENSHIP OR
PLACE OF
ORGANIZATION

Delaware
NUMBER OF
SHARES
BENEFICIALLY
OWNED BY
EACH
REPORTING
PERSON WITH

7

SOLE
VOTING
POWER

10,257,129
Shares

8

SHARED
VOTING
POWER

0

9

SOLE
DISPOSITIVE
POWER

10,257,129
Shares

10 SHARED
DISPOSITIVE
POWER
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0

11

AGGREGATE
AMOUNT
BENEFICIALLY
OWNED BY EACH
PERSON

10,257,129 Shares

12

CHECK IF THE
AGGREGATE
AMOUNT IN
ROW (11)
EXCLUDES
CERTAIN
SHARES

¨

13

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

5.9%

14

TYPE OF REPORTING
PERSON

IA
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CUSIP No. 26884L109 SCHEDULE 13D/A Page 3 of 8 Pages

1

NAME OF REPORTING
PERSONS

JONATHAN Z. COHEN

2

CHECK THE
APPROPRIATE
BOX IF A
MEMBER OF
A GROUP

(a) ¨

(b) x

3 SEC USE ONLY

4
SOURCE OF FUNDS

PF (See Item 3)

5

CHECK BOX
IF
DISCLOSURE
OF LEGAL
PROCEEDING
IS
REQUIRED
PURSUANT
TO ITEM
2(d) or 2(e)

¨

6

CITIZENSHIP OR
PLACE OF
ORGANIZATION

United States
NUMBER OF
SHARES
BENEFICIALLY
OWNED BY
EACH
REPORTING
PERSON WITH

7

SOLE
VOTING
POWER

75,000 Shares

8

SHARED
VOTING
POWER

0

9

SOLE
DISPOSITIVE
POWER

75,000 Shares
10 SHARED

DISPOSITIVE
POWER
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0

11

AGGREGATE
AMOUNT
BENEFICIALLY
OWNED BY EACH
PERSON

75,000 Shares

12

CHECK IF THE
AGGREGATE
AMOUNT IN
ROW (11)
EXCLUDES
CERTAIN
SHARES

¨

13

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

Less than 0.1%

14

TYPE OF REPORTING
PERSON

IN

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

6



CUSIP No. 26884L109 SCHEDULE 13D/A Page 4 of 8 Pages

1

NAME OF REPORTING
PERSONS

DANIEL C. HERZ

2

CHECK THE
APPROPRIATE
BOX IF A
MEMBER OF
A GROUP

(a) ¨

(b) x

3 SEC USE ONLY

4
SOURCE OF FUNDS

PF (See Item 3)

5

CHECK BOX
IF
DISCLOSURE
OF LEGAL
PROCEEDING
IS
REQUIRED
PURSUANT
TO ITEM
2(d) or 2(e)

¨

6

CITIZENSHIP OR
PLACE OF
ORGANIZATION

United States
NUMBER OF
SHARES
BENEFICIALLY
OWNED BY
EACH
REPORTING
PERSON WITH

7

SOLE
VOTING
POWER

7,000 Shares

8

SHARED
VOTING
POWER

0

9

SOLE
DISPOSITIVE
POWER

7,000 Shares
10 SHARED

DISPOSITIVE
POWER
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0

11

AGGREGATE
AMOUNT
BENEFICIALLY
OWNED BY EACH
PERSON

7,000 Shares

12

CHECK IF THE
AGGREGATE
AMOUNT IN
ROW (11)
EXCLUDES
CERTAIN
SHARES

¨

13

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

Less than 0.1%

14

TYPE OF REPORTING
PERSON

IN
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CUSIP No. 26884L109 SCHEDULE 13D/A Page 5 of 8 Pages

1

NAME OF REPORTING
PERSONS

EDWARD E. COHEN

2

CHECK THE
APPROPRIATE
BOX IF A
MEMBER OF
A GROUP

(a) ¨

(b) x

3 SEC USE ONLY

4
SOURCE OF FUNDS

PF (See Item 3)

5

CHECK BOX
IF
DISCLOSURE
OF LEGAL
PROCEEDING
IS
REQUIRED
PURSUANT
TO ITEM
2(d) or 2(e)

¨

6

CITIZENSHIP OR
PLACE OF
ORGANIZATION

United States
NUMBER OF
SHARES
BENEFICIALLY
OWNED BY
EACH
REPORTING
PERSON WITH

7

SOLE
VOTING
POWER

35,000 Shares

8

SHARED
VOTING
POWER

0

9

SOLE
DISPOSITIVE
POWER

35,000 Shares
10 SHARED

DISPOSITIVE
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POWER

0

11

AGGREGATE
AMOUNT
BENEFICIALLY
OWNED BY EACH
PERSON

35,000 Shares

12

CHECK IF THE
AGGREGATE
AMOUNT IN
ROW (11)
EXCLUDES
CERTAIN
SHARES

¨

13

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

Less than 0.1%

14

TYPE OF REPORTING
PERSON

IN
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CUSIP No. 26884L109 SCHEDULE 13D/A Page 6 of 8 Pages

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 "Original 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. 

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

11



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.
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CUSIP No. 26884L109 SCHEDULE 13D/A Page 7 of 8 Pages
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.

Item 7. MATERIAL TO BE FILED AS
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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CUSIP No. 26884L109 SCHEDULE 13D/A Page 8 of 8 Pages

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
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EXHIBIT L

J AN A Pa r t n e r s O p p o s e s E Q T C o r po r a t i on ’ s P r opo s e d A c qu i s i t i on o f R i c e E n e r g y I n c .
O c t obe r 23 , 2017 1
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D i s c l a i me r T H E V I E W S E X P R E SS E D H ER E IN RE P RE S E N T T H E O P I N I O N S O F J A N
A P A R T N E R S L L C ( T H E " S H A R E H O L D E R " ) , W H I C H O P INI O N S A R E B A S E D E X C
L US I V E L Y O N P U B L I C L Y A V A I L A B L E IN F O R M A T I O N W I T H RE S P E C T T O E Q T C
O R P O R A T I O N ( T H E " ISSU E R " ) . T H E SE M AT E R IALS A R E F O R G ENE R AL I NF O RM
ATI O N A L P UR P O S ES O N L Y. T H E Y DO N O T H A V E R E GA R D TO T H E SP E C IF I C I N V E S
T M E NT O B J E C T I VE , F I NA N C I AL S I T U A T I O N , S U ITA B I LITY , O R T H E PA R T I CU
LAR N E ED O F ANY S PE C IFIC PE R S O N W H O M A Y R E C EI V E T H E S E M AT E R I ALS , A ND S
H O U L D N O T B E TAK E N A S AD VI C E O N T H E M E R ITS O F ANY I N V E ST M E N T DE C ISI O
N. O P I N I O NS EXP R E S S E D H E R E I N A R E C U RR ENT O PI N I O NS AS O F T H E DATE A PP E
A R ING I N T H IS M ATE R I A L O NLY. T H E S H A R E HO L DER D I S C L A I M S A NY O B L I G A T I
O N T O U PDATE T H E D A T A , I NF O RM ATI O N O R O P I N I O NS C O N T A INED H E R E I N. U
NLE S S O T H E R W I S E IND I C A T ED , F I N A N C I AL INF O RM AT I O N AND DATA US ED H E R
EIN H A V E B E E N DE R I V ED O R O B T A INED , W I T H O U T I NDE P ENDENT VE R I F I C A T I O
N , FR O M F I L I NGS M ADE B Y T H E I S S U ER O R O T H E R C O M PA N IES W I TH T H E S E C UR I
TI E S A ND E X CH ANGE C O MM I S SI O N T H AT T H E S H A R E HO L DER C O N S I DE R S C O M
PA R A B L E , AND F R O M O T H ER T H I R D PA R TY S O U R C E S . EX C EPT F O R T H E H I S T O R
I C AL I N F O RM AT I O N C O NTA I NED H E R EIN , T H E M AT T E R S ADD R E S S E D I N T H ESE M
ATE R I AL S , I N C L U D I NG P R OJ E C TI O NS , M A R KET O U TL O O KS , AS S U M P T I O NS AND
E S T I M A T E S , A R E F O R W A R D - L OO K I NG S TATE M EN T S T H AT I N V O L V E C E R TA I N
R ISKS A ND U N C E R TA I NTI E S . Y O U S HO U LD B E A W A R E T H AT A C T U AL R E S U L TS CO
U LD D I F F E R M ATE R I A L LY F RO M T HO S E C O NTA I NED IN T H E F OR W A R D - L O O K I NG
STA T E M ENT S . Y O U S HO U LD B E AW A R E T H AT F OR W A R D - L O O K I NG STA T E M EN T S
A R E IN H E R ENTLY U N C E R TA I N , AND A C T U AL R E S U L TS M AY D I F F E R FR O M T H E P
R OJ E C TI O NS AND O T H ER F O R WA R D L O O K I NG S T A T E M EN T S C O N T A INED H E R E I
N D U E T O R E A S O NS T H AT M A Y O R M A Y N O T B E F O R E SE E A B LE. T H E S H A R E HO LD
E R D O ES N O T AS S U M E ANY O BL I GATI O N TO U PDATE T H E F O R W A R D - L OO K I NG
STAT E M E N T S . E X C E PT AS O T H E R W I S E S TATED H E R EI N, T H E S H A R E HO LDER H AS
N O T S O U G H T O R O B T A INED C O NSENT FR O M A NY T H I R D PA R TY TO T H E US E H E R
EIN O F P R E VI O U S LY P UB L I S H ED I NF ORM A T I O N. A NY SU C H I NF O R M ATI O N S HO U
LD N O T B E V I EWED AS IND I C ATING T H E S U P P O R T O F S UC H T H I R D P A R T Y F O R T H E
V IEWS EXP R E S S E D H E R EIN. ALT HO UG H DATA AND I N F O RM A T I O N CO NTA I N E D H E R
EIN H A VE B E E N O B T A INED FR O M S O U RC ES B ELIE V E D TO B E R ELIA B LE , T H E S H A R
E H O LDER D O ES N O T G U A R ANT E E T H EIR A C CU R A C Y , C O M PLE T E N E S S O R FA I R
NE S S. T H E S H A R E H O LDER H AS R ELIED U P O N AND AS S U M E D , W I T HO U T I NDEP E N D
E NT VE R I F I C A T I O N , T H E A C C UR A C Y AND C O M PLE T ENE S S O F ALL DATA A N D I N F
O RM A T I O N A V A ILA B LE F RO M P UB LIC S O U RC E S . NO WA RR A N T Y I S M ADE T H AT
ANY D A T A O R I N F O RM AT I O N C O NTA I NED H E R E I N , W H E T H ER DE R I V ED O R O B TA
I N E D F R O M F I L I N G S M ADE W I TH A R E G U LAT O R O R F RO M ANY T H I R D PA R TY , I S A
C C UR ATE. T H E S H ARE HO L DER S H ALL N O T B E R ESP O N S I B LE O R H A V E ANY L I A B IL
I TY F O R A NY M I S I NF ORM ATI O N C O N T A I NED IN A NY R E G U L A T O R Y F I L I NG O R T H
I R D P A R T Y R EP OR T. T H E R E I S N O ASS UR AN C E O R G U A R A NT E E W I TH R E S PE C T T
O T H E P R I C ES AT W H I C H ANY S E C U R IT IE S O F T H E IS S U E R W I LL T R A D E , AND S U C
H SE CUR I TIES M AY N O T T R A DE AT P R I C ES T H A T M AY B E I M P L I ED H E R E I N. T H E E S
T I M ATE S , P RO J E C T I O N S , P R O F O RM A I NF O RM ATI O N A ND P O TENTI A L I M PA C T O
F T H E P R O P O S ALS S ET F O R TH H E R E I N A R E B AS E D O N AS SUM PT I O NS T H AT T H E S
H A R E H O LDER B E L I E V ES TO B E R EAS O NA B LE , B U T T H E R E C AN B E N O AS SU R AN C
E O R G U A R ANT E E T H AT A C T U AL R E S U L TS O R PE R F O R M AN C E O F T H E IS S U E R W I
LL N O T D I F F E R , A N D SU C H D I F F E R E N C E S M AY B E M A T E R I AL. T H E S H A R E HO L
DER C URR ENT L Y HO LDS A S UB S T A NTI A L A M O U NT O F S H A R ES O F C O MM O N S T O C
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K O F T H E I S S U E R . T H E S H A R E HO LDER M AY F RO M T I M E T O TI M E S ELL A L L O R A P O
R T I O N O F ITS S H A R ES IN O P E N M A R KET T R A N S A C TI O NS O R O T H E R WISE ( I N C L U
DING VI A S HO R T SAL E S ) , B U Y ADDIT I O NAL S H A R ES ( I N O P E N M A R KET O R P R I V A T
ELY N E G O TI A T ED T R ANSA C T I O NS O R O T H E R W I S E ) , O R T R ADE I N O P T I O NS , P U T
S , C AL L S O R O T H ER D E R IV ATI V E I NS T R U M E N T S R E L A T I NG TO S U C H S H A R E S . T
H E S H A R E HO LD E R AL S O R E S E R V ES T H E R I G H T TO T A K E ANY A C T I O NS W ITH R E S
PE C T T O I TS IN V E S T M ENT IN T H E ISS U E R AS I T M AY DE E M APP R O P R I A T E , I N C L U D
I NG , B U T N O T L I M ITED T O, C O MMU N I C ATI N G WITH M ANAGE M E N T O F T H E IS S U E R ,
T H E B O A R D O F D I R E C T O R S O F T H E I S S U E R, AND O T H E R I N V E ST O R S . NEIT H ER T
H E SE M A T E R I ALS N O R ANYT H I N G C O NTA I NED H E R E I N IS I NT E N D E D TO B E , N O R
S H O U L D IT B E C O NS T R U E D O R U SED AS , I N V E S T M E N T , TAX , LEGAL O R FI N AN C
IAL AD V I C E , AN O PIN I O N O F T H E A P P R O P R I AT E N E SS O F A NY SE CUR I TY O R I N VE S
T M ENT , O R A N O FF E R , O R T H E S O L I C I TATI O N O F ANY O F FE R , TO BU Y O R S E LL ANY
SE CUR I TY O R I N V E S T M EN T . T H E S H A R E HO L DER H AS FILED W I TH T H E S EC A DE F I
N I T IV E P R O XY S T A T E M ENT A ND AN A C C O M PANY I NG P R O XY C A R D TO B E US ED TO
S O L I C I T P RO X I ES I N C ON N E C TI O N W ITH T H E U P C OM I NG S P E C IAL M EETING O F S H
A R E HO L DE R S O F T H E I S S U E R , IN C L U D I NG ANY AD J O U R N M ENTS O R P O S T P O NE
M E NTS T H E R E O F O R A NY O T H ER M E ETI N G T H AT M A Y B E C AL L ED I N L I E U T H E R E
O F ( T H E " S PE C I AL M E E T I NG " ) . I N F O RM AT I O N R E L A T I NG T O T H E PA R TI C IP A N T
S I N SU C H P R O XY S O LI C I T A T I O N H A S B EEN IN C L U DED IN T H E DEFIN I TI V E P R O XY
S TAT E M ENT F I L E D B Y T H E S H A R E HO L DER W I TH T H E S E C O N O C T O B E R 1 3 , 20 1 7.
S H A R E HO L DE R S A R E AD V IS E D T O R EAD T H E DE F I N I TI V E P RO XY STAT E M E N T
AND A N Y O T H ER D OC UM ENTS R ELAT E D TO T H E S O L I C I TATI O N O F S H A R E H O LDE R
S O F T H E I S S U ER IN CO NNE C T I O N W I T H T H E SPE C I AL M EETING B E C A US E T H EY C O
NTA I N I M P O R T A NT I N F O RM A T I O N , I N C L U D I NG ADD I T I O NAL I N F O RM AT I O N R
ELATI N G TO T H E S H A R E H O LDER A ND T H E O T H ER P A R T I C IPA N T S . T H E S E M AT E R
IALS AND O T H ER M A T E R I ALS FILED B Y T H E S H A R E H O LDER I N C O NNE C T I O N W I T H
T H E S O L I C ITAT I O N O F P R O X I E S W ILL B E A V A I L A BL E AT NO CH A R GE AT T H E S E C '
S WE BS I TE AT WW W . SE C . G O V AND W I LL A L SO B E A V A I L A BL E , W I T H O U T CH A R G
E , O N R E Q U E S T F R O M T H E S H A R E H O LDE R ' S P R O X Y S O L I C IT O R , O K A P I PA R T
NE R S LL C , AT ( 8 55) 20 8 - 89 0 2 O R V I A E M A I L AT I N F O@O KAP I PA R T N E R S . C O M . 2
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B ac k g r o und 3 Ź J A N A P a r t n e r s □ F o un d e d i n 2 00 1 ; t y p i c a l l y w o r k s c o ll a b o r a t i v e l y w i t
h c o m p a n i e s t o u n l o c k s h a r e h o l d e r v a l u e ; a li g n e d w i t h a l l s h a r e ho l d e r s □ O w n s a p p r
o x i m a t e l y 6 % o f E Q T C o r p o r a t i o n ( “ E Q T ” ) a n d op p o s e s p r op o s e d a c q u i s i t i o n o f R i c e
E n e r g y I n c . ( “ R I C E ” ) b y E Q T Ź J A N A h a s p a r t n e r e d i n i t s i n v e s t m e n t w i t h l ea d i ng i nd u
s t ry e x p e r t s □ J o n a t h a n C o h e n a n d D a n i e l H e r z h e l p e d bu il d A t l a s E n e r g y , a p i o n e e r i
n t h e M a r c e ll u s s h a l e , t h e s a m e b a s i n w h e r e E Q T a n d R I C E o p e r a t e , a n d c r e a t e d b illi o
n s i n v a l u e f o r t h e i r s h a r e h o l d e r s Ź W e h a v e op p o s e d t he R I C E t r a n s a c t i on b e c a u s e w e
b e li e v e t h e r a t i o n a l e f o r t he d e a l i s s i m p l y n o t s up p o r t e d b y t he f a c t s □ J A N A h a s b e e n l
e a d i n g t h e a r g u m e n t a g a i n s t t h e R I C E t r a n s a c t i o n , a n d h a s a l r e a d y b e e n s u cc e ss f u l
i n c a u s i n g E Q T t o a nn o un c e c h a ng e s t o t h e f l a w e d m a n a g e m e n t c o m p e n s a t i o n p l a n t h
a t J A N A b e li e v e s h e l p e d l e a d t o t h e p r op o s e d a c q u i s i t i on , a n d h a s e ng a g e d w i t h a m a j
o r i ty o f s h a r e ho l d e r s r e g a r d i n g t h e R I C E p r op o s a l
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T he C a s e T o R e j e c t P r o po s e d R I C E A c qu i s i t i on F i c t i t i o u s t r a n s a c t i o n r a t i o n a l e a nd
s y n e r g i e s V a l ue t r a n s f e r t o R I C E s h a r e h o l d e r s e x c ee d s b e n e f i t s t o E Q T s h a r e h o l d e
r s E Q T ’ s p o o r M & A t r a c k - r e c o r d & l a r g e d e a l s i z e e l e v a t e s e x e c u t i on r i s k E Q T ’ s m i s
a li g n e d i n c e n t i v e s a nd e f f o r t s t o f o r c e R I C E v o t e w i t ho u t a p l a n t o a d d r e s s s u m - o f - p
a r t s d i s c ou n t i s h i g h l y s u s p e c t 1 2 3 4 4
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T r a n s ac t i on F a il s T o D e li v e r S t a t e d R a t i on a l e & S y n e r g i e s Ź R I C E a c qu i s i t i on i s p r i m
a r il y b a s e d o n o ne p r om i s e : s i g n i f i c a n t c o n t i g uo u s a c r e a ge y i e l d i ng s ub s t a n t i a l d r illi
ng c o s t s y n e r g i e s Ź W e r e c r e a t e d E Q T ’ s a c r e a ge m a p s w i t h t h e a s s i s t a n c e o f o u r i n d u s
t r y p a r t n e r s , a w e l l r e g a r d e d p e t r o l e um e n g i n e e r i ng f i r m w i t h a f o c u s i n t he r e g i o n , a
nd a p r e m i e r l a nd s e r v i c e s c o m p a n y □ M a pp e d E Q T , R I C E a n d t h i r d p a r ty a c r e a g e a n d w
e l l s i n W a s h i n g t o n & G r e e n e C ou n t i e s □ D e v e l op e d p l a n t h a t m a x i m i z e s l a t e r a l l e n g t
h f o r c o m b i n e d E Q T/ R I C E u nd e v e l o p e d a c r e a g e Ź O u r r e s e a r c h s ho w s t h a t t h e r e i s i n f
ac t m i n i m a l c o n t i g u ou s u n d r ill e d a c r ea g e , a nd t h e r e f o r e f a r l e s s s y n e r g y t h a n p r o m i
s e d □ E Q T c l a i m s : $ 1 . 9 b n o f d r illi n g s y n e r g y ( ~ 8 0 % o f $ 2 . 5 b n a n no u n c e d s y n e r g y ) f r o
m e xt e n d i n g E Q T ’ s a v e r a g e l a t e r a l l e n g t h b y 4 , 00 0 f e e t i n W a s h i n g t o n & G r ee n e C o u
n t i e s □ O u r a n a l y s i s s ho w s : c o m b i n e d E Q T/ R I C E a c r e a g e p o s i t i o n o n l y s u p po r t s e x t e
nd i n g E Q T ’ s a v e r a g e l a t e r a l l e n g t h b y ~ 6 0 0 f e e t ( i m p l y i n g < $ 30 0 m m o r ~ 1 5 % o f c l a i
m e d d r illi n g s y n e r g y ) 5 S o u r c e : E Q T i n v e s t o r p r e s e n t a t i o n ( 6 / 1 9 / 1 7 ); J A N A e x p e r t
s ’ a n a l y s i s .
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E Q T / R I C E D o e s N o t H a v e C l a i me d C o n t i guo u s A c r ea ge W e b e li e v e E Q T p r e s e n t e d a h
i g h l y m i s l ea d i ng ac r e a ge m a p o f W a s h i ng t on & Gr e e ne C o u n t i e s t o c l a i m s i g n i f i c a n t c
o n t i g u ou s a c r ea g e . M A N A G E M E N T P R E S E N T A T I O N ( 6 / 19 / 17 ) A CT U A L M A P E Q T
A c re a g e RI C E A c r e a g e W i t h ou t c o n t i g u ou s a c r e a ge E Q T ca n no t d r il l l o ng e r l a t e r a l s .
6 S o u r c e : E Q T i n v e s t o r p r e s e n t a t i o n ( 6 / 1 9 / 1 7 ); J A N A e x p e r t s ’ a n a l y s i s .
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E Q T / R I C E C a n no t E a s il y O b t a i n C o n t i gu o u s A c r ea ge D e li v e r i ng E Q T ’ s c l a i m e d b e n e
f i t s f r om ac q u i r i ng R I C E w o u l d r e q u i r e o b t a i n i ng s ub s t a n t i a l ac r e a ge v i a ac q u i s i t i on
s ( r e q u i r i ng s i g n i f i c a n t a d d i t i o n a l c a p i t a l) a nd l ea s e s . W A S H I N G T O N / G R EE N E
AC R E A G E O W N E R S H I P Ź S i gn i f i ca n t a c r e a ge i s a l r ea d y h e l d b y t h i r d p a r t y o p e r a t o r
s Ź A b ili t y t o g a i n a c ce s s t o a b u t t i ng a c r ea g e i s f u r t h e r c o m p li ca t e d b y l ac k o f “ f o r ce d p o
o li n g ” i n M a r c e ll u s , c r e a t i n g s i g n i f i c a n t h o l d u p v a l ue E Q T A c re a g e RI C E A c r e a g e O
t h e r o w n e r s □ P o t e n t i a l f o r a c r e a g e n o t “ h e l d - b y - p r od u c t i o n ” t o r e v e r t b a c k t o l a nd o w
n e r s a m p li f i e s t h e c h a ll e n g e I f a b u t t i ng ac r e a ge w a s r e a d il y o b t a i n a b l e , E Q T o r R I C E
w ou l d a l r e a d y h a v e g a i n e d ac c e s s t o i t . 7 S o u r c e : J A N A e x p e r t s ’ a n a l y s i s .
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E x i s t i ng D r ill e d W e l l s L i m i t D r ill i n g S y n e r g y P o t e n t i a l E v e n if E Q T w e r e s o m e ho w a
b l e t o o b t a i n t he a bu t t i ng a c r ea g e , a c h i e v i ng i t s s y n e r g y t a r g e t f r o m l o n g e r l a t e r a l s
w ou l d s t il l p r o v e e x t r e m e l y c h a ll e n g i n g : 1) B o t h E Q T a n d R I C E h a v e d r ill e d s i gn i f i ca
n t ac r e a ge a l o ng t h e i r b o r d e r s , li m i t i ng p o t e n t i a l a r e a s f o r l o n g e r l a t e r a l s 2) T h i r d p a
r t y o p e r a t o r s h a v e a l r e a d y d r ill e d o v e r 3 0 0 w e ll s i n t h e a r e a a r o und R I C E a nd E Q T E X I
S T I N G E Q T / R I CE W E L L S E Q T Ac r e a g e RI C E Ac rea g e Dr il led E QT/ RI CE Mar c e l l u s Ac r e
a g e D e s p i t e a ll o ca t i ng ~ $ 8 b illi o n t o ac q u i r e R I C E , E Q T h a s y e t t o p r o v i de d e t a i l t o s u
pp o r t t h e i r s y n e r g y c l a i m s . 8 S o u r c e : J A N A e x p e r t s ’ a n a l y s i s .
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D r ill i n g S y n e r g i e s A r e E v o l v i ng & I m p o s s i b l e T o R ec on c il e E Q T ’ s s y n e r g y m a t h i s i n
c o n s i s t e n t & d i f f i c u l t t o r e c o n c il e i n o u r v i e w . U nd i s c o un te d D r i ll i n g S y n e r g i e s ( P r
i o r D i s c l o s u r e ) : $ 1 . 3 b n U nd i s c o un te d D r i ll i n g S y n e r g i e s ( M e r g e r P r o x y ) : $ 2 . 5 b n ▪
E Q T ’ s M a r c e l l u s w e l l co s t e s t i m a t e ( d i s c l o s e d o n t h e i r I R w e b p a g e ) s ho w s ~ $ 0 . 6 m
m o f v a r i a b l e co s t p e r 1 , 00 0 f e e t o f l a t e r a l e xt e n s i o n I m p l i e s ~ $ 1 .3 b i ll i o n i n u n d i s cou
n t e d p r e - t a x c o s t s a v i ng s i f f u l l 4 , 00 0 f o o t ▪ ▪ P r o x y s h o w s u n d i s c o un t e d p r e - t a x s a v i n
g s o f $2 . 5 b i l l i o n ( a n d $1 . 9 b i l l i o n o n a p r e s e n t - v a l u e b a s i s ) U nd i s c o un te d D r i ll i n g S
y n e r g i e s ( Q 2 E a r n i n g s C a l l ) : $ 3 . 4 b n l a t e r a l e x t e n s i o n i s a ch i e v e d ▪ 9 Q2 E a r n i ng s C a
l l S y n e r g i e s p e r m a n a g e m e n t c o m m e n t a r y o n 7 / 27 / 17 , c i t i n g $200 m m o f sa v i ng s i n 201
8 a n d $ 3 50mm o f a nnu a l s a v i ng s f o r 201 9 t h r ou gh 2 0 27 . M a n a g e m e n t c i t e d u n d i s co u n t e d
p r e - t a x s a v i n g s o f $ 3 .4 b i l l i o n ( $ 2 0 0 m i l l i o n i n 2 0 1 8 a n d $ 3 5 0 m il l i o n a n n u a l l y f o r
20 1 9 – 20 2 7 ) A d d i t i o n a ll y , t h e d i ff i c u l t y o f t r a c k i ng a nd m e a s u r i n g a c h i e v e m e n t o f d r
illi n g s y n e r g i e s w il l i m p e de s h a r e ho l d e r s f r om h o l d i ng E Q T a c c o u n t a b l e . N o t e : P r i o
r D i s c l o s u r e S y n e r g i e s b a se d o n d a t a i n “ M a r c e l l u s W e l l C o s t s ” f il e o n E Q T I R w e b p a
g e . N um b e r o f w e ll s f r om p a g e s 7 a n d 12 o f E Q T i n v e s t o r p r es e n t a t i o n ( 6 / 19 / 17 ) . M e r g
e r P r o x y S y n e r g i e s f r o m p a g e 8 2 o f M e r g e r P r o x y ( 1 0 / 1 2 / 1 7 ) . N u mber of W e lls C o s t p e
r W e l l ( $mm) T o t a l C o s t ( $ mm) P r e - D e a l ( 8k f t a vg . l at e r a l ) 1 , 7 8 0 x $ 7 . 36 = $ 1 3 , 1 08 P ost
- D e al ( 1 2k f t a vg . l at e r a l ) 1 , 2 0 0 x $ 9 . 81 = $ 1 1 , 7 76 U ndi s co u n t e d pre - t ax s a v i n gs $1,332
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S e l l S i de O p i n i on s A r e P r em i s e d O n E rr on e ou s S y n e r g i e s S e l l s i de op i n i on s o n t he t r a n
s ac t i on a r e p r e m i s e d o n E Q T ’ s e r r o n e o u s c o n t i n uo u s a c r e a ge c l a i m s w i t hou t i n d e p e
nd e n t v a li d a t i on . T h e r e f o r e , w e b e li e v e s u c h o p i n i o n s a r e no t a u s e f u l b a r om e t e r . □ “ [
W ] e a r e f a n s o f t h i s s tr a t e g i c c on s o li d a t i o n g i v e n t h e s tr ong a c r e a ge o v e r l a p , w h i c h s
hou l d boo s t c a p i t a l e f f i c i e n c y b y e nh a n c i n g E Q T ’ s a b ili t y t o d r il l l o n g e r - l a t e r a l s i n t
h e c o r e M a r c e ll u s ( no t a b l y G r ee n e a nd W a s h i ng t on C oun t i es ) ” J P M o r g a n ( 6 / 19 / 17 ) □ “ W e
v i e w t h e tr a n sa c t i on po s i t i v e l y g i v e n s i g n i f i c a n t o v e r l a p o f h i g h q u a li t y c o r e a c r ea g
e t h a t s hou l d d r i v e w h a t E Q T m a n a g e m e n t e s t i m a t e s t o b e $ 2 . 5 b illi o n i n d e v e l o pm e n t
a n d e c o n om i c s y n e r g i e s ” W e ll s F a r go ( 7 / 29 / 17 ) □ “ E Q T w il l b e a b l e t o op t i m a ll y d e v e l op
i t s c o r e M a r c e ll u s w i t h l o n g l a t e r a l s ” C o w e n ( 6 / 19 / 17 ) □ “ W e v i e w t h e d ea l po s i t i v e l y f
o r E Q T , as t h e a dd i t i on o f R I C E ’ s c o n t i g uo u s M a r c e ll u s a c r e a ge w il l i m p r o v e c a p i t a l e
f f i c i e n c y t h r ou g h t h e d r illi ng o f l o ng e r a v e r a ge l a t e r a l s ( 12 , 0 0 0 f t v s 8 , 00 0 f t p r e v i o u
s l y ) ” Je ff r i es ( 7 / 12 / 17 ) □ “ I m po rt a n t l y , t h e a b ili t y t o e x t e nd l a t e r a l l e n g t h s i n t h e A pp a l a
c h i a n s w ee t - s po t p r o v i d es t op t i e r e c ono m i c r e t u r n s ” R B C C a p i t a l M a r k e t s ( 7 / 5 / 17 )
10
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T he C a s e T o R e j e c t P r o po s e d R I C E A c qu i s i t i on F i c t i t i o u s t r a n s a c t i o n r a t i o n a l e a nd
s y n e r g i e s V a l ue t r a n s f e r t o R I C E s h a r e h o l d e r s e x c ee d s b e n e f i t s t o E Q T s h a r e h o l d e
r s E Q T ’ s p o o r M & A t r a c k - r e c o r d & l a r g e d e a l s i z e e l e v a t e s e x e c u t i on r i s k E Q T ’ s m i s
a li g n e d i n c e n t i v e s a nd e f f o r t s t o f o r c e R I C E v o t e w i t ho u t a p l a n t o a d d r e s s s u m - o f - p
a r t s d i s c ou n t i s h i g h l y s u s p e c t 1 2 3 4 11
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E Q T I s G i v i ng R I C E M o r e V a l u e T h a n I t I s R e c e i v i n g E Q T i s p a y i n g R I C E s h a r e ho l d e
r s mo r e t h a n i t i s r e c e i v i n g , w h il e a l s o i s s u i ng ~ 5 0 % o f s i gn i f i ca n t l y un d e r v a l u e d e q u
i t y . P r e m i u m E Q T i s P a yi n g t o R I CE $1 . 8 b illi on $1 . 6 b illi on $2 . 0 b illi on $ 0 . 2 - $ 1 .4 b ill i o n
S h o r t f a l l S y n e r g y V a l u e E Q T i s G e t t i n g f r o m R I C E E Q T ' s S h a r e o f S y n e r g y B ase d o n
M a n a g e m e n t C l a i m E Q T ' s S h a r e o f S y n e r g y B ase d o n A c t u a l D a t a P r e m i u m Pa i d B a s e
d o n M a r k e t V a l u e po s t d e a l ( s u p po rt i n g on l y ~ 1 5% o f t h e l a t e r a l l e n g t h e x t e n s i o n t h a
t m a n a g e m e n t c l a i m s ) a n d i s b as e d o n t h e w o r k o f e x p e rt s e ng a g e d b y J A N A f o r t h e pu r
po se o f e v a l u a t i ng t h e tr a n sa c t i on . P r e m i u m Pa i d B a s e d o n P r o x y F a i r V a l u es 1 2 $0 . 6 b
illi on N o t e : P r e m i um P a i d B as e d o n M a r k e t V a l u e b a se d o n E Q T a n d R I C E s h a r e p r i c e s
o n 6 / 16 / 1 7 p r i o r t o d ea l a nno u nc e m e n t . P r e m i um P a i d B a s e d o n P r o x y F a i r V a l u e s b a se
d o n m i d p o i n t o f f a i r v a l u e o f E Q T e qu i t y i ss u e d a n d c a s h co n s i d e r a t i on p a i d t o R I C E s
h a r e ho l d e r s a n d m i dpo i n t o f f a i r v a l u e o f R I C E e qu i t y r e c e i v e d c a l cu l a t e d b as e d o n s
um - o f - p a rt s e q u i ty f a i r v a l u e s p e r C i t i ( E Q T ’ s f i n a nc i a l a d v i s o r ) o n p a g e s 9 4 a n d 1 0 1
o f M e r g e r P r o x y ( 1 0 / 1 2 / 1 7 ) . E Q T ’ s S h a r e o f S y n e r g y B a se d o n M a n a g e m e n t C l a i m r
e f l e c t s 6 5 % p r o f o r m a o w n e r s h i p o f t h e $2 . 5b n s y n e r g y v a l u e p e r E Q T ’ s i n v e s t o r p r e
s e n t a t i o n ( 6 / 19 / 17 ) . E Q T ’ s S h a r e o f S y n e r g y B a se d o n A c t u a l D a t a r e f l e c t s 6 5 % p r o f
o r m a o w n e r s h i p o f $0 . 6b n i n G & A s y n e r g y a n d $0 . 3b n i n d r i l li ng s y n e r g y t h a t c a n b e j u
s t i f i e d b y a c t u a l a c r ea g e o w n e r s h i p
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6 . 4 x E Q T I s I s s u i ng S i g n i f i c a n t l y U nd e rv a l u e d E qu i t y E Q T i s i s s u i ng e qu i t y a t a n i m p
li e d E & P E B I T D A m u l t i p l e o f 2 . 4 x – 4 . 1x , w e l l b e l o w a v e r a g e p e e r E & P mu l t i p l e o f 6 .
4 x . E Q T ’ s I m p li e d E & P E V t o C o n s e n s u s 20 1 8 E B I T D A P e e r s E & P E V / 2 0 1 8 E B I T D A
3 6% Di sc ou nt 4 6% Di sc ou nt 6 2% D i sco u nt 2 . 4 x 4 . 1 x 3 . 4 x B ase d o n P r o x y V a l u e f o r E QG P S
t a k e w i t h A c q u i s i t i o n P r e m i u m B ase d o n P r o x y V a l u e f o r E QG P S t a k e B ase d o n M a r k e
t V a l u e f o r E QG P S t a k e M i d p o i n t o f P r o x y P e e r R a ng e 1 3 N o t e : En t e r p r i se v a l u e o f E Q
T E & P b u s i n e ss b a s e d o n m a r k e t v a l u e o f E Q T o n 6 / 16 / 1 7 ( p r i o r t o d ea l a n nounc e m e n t)
p l u s n e t d e b t o f t h e E & P bu s i n e ss ( i . e . e x c l ud i n g E Q M n e t d e b t) l e ss e q u i ty v a l u e o f t h e
E QG P s t a k e . C on s e n s u s E Q T 201 8 E & P E B I T D A p e r B l oo m b e r g o n 6 / 1 6 / 1 7. T h e 3 .4 x m
u l t i p l e r e f l e c t s e qu i t y v a l u e f o r E Q G P s t a k e a t m i dpo i n t o f t h e f a i r v a l u e r a n g e b a s e d
on co m p s p e r C i t i ( E Q T ’ s f i n a nc i a l a d v i s o r ) a s s ho w n o n p a g e 1 0 1 o f M e r g e r P r o x y ( 1 0
/ 1 2 / 1 7 ) . T h e 2 . 4 x mu l t i p l e r e f l e c t s t h e sa m e p r e c e d i ng f a i r v a l u e f o r E Q G P p l u s a n a
ss um e d 20 % a c q u i s i t i o n p r e m i u m . T h e 4 . 1 x m u l t i p l e r e f l e c t s m a r k e t v a l u e o f E Q G P
s t a k e o n 6 / 16 / 17 . T h e 6 . 4 x p e e r m u l t i p l e i s t h e m i d p o i n t o f t h e r a ng e as no t e d b y C i t i o
n p a g e s 9 1 a n d 1 0 1 o f M e r g e r P r o x y ( 1 0 / 1 2 / 1 7 ) .
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E Q T I s M o r e V a l u a b l e W i t h o u t R I C E W e b e li e v e t h e R I C E d e a l d e s t r o y s v a l u e w h e n s
y n e r g i e s a r e p r o p e r l y v a l u e d . Ź E Q T ’ s o w n p r o x y s u m - o f - p a r t s v a l u a t i o n s ho w s m i n i
s c u l e u p s i d e f r om t he R I C E d e a l o n l y a f t e r g i v i ng f u l l c r e d i t t o f i c t i t i ou s s y n e r g i e s E
Q T A d v i s o r ’ s S u m - o f - t h e - P a r t s V a l u a t i o n $ 88 $ 90 $99 $92 $95 2 % U p s i de $101 8 % D o w n
s i de 4 % D o w n s i de H i gh - End o f R a ng e M i d po i n Ź E Q T h a s r e li e d o n a s um - o f - p a r t s t o c om
m u n i c a t e i t s u n d e r v a l u a t i on □ W h il e o t h e r p r o x y m e t h od o l og i e s a r e u s e d t o j u s t i f y t r
a n s a c t i o n t h e y i n v o l v e s u b j e c t i v e a ss u m p t i o n s t h a t a r e , i n s o m e c a s e s , n o t d i s c l o s
e d $77 1 4 t h e w o r k o f e x p e r t s e n g a g e d b y J A N A f o r t h e pu r po se o f e v a l u a t i n g t h e t r a n s a
c t i o n ) , a n d $2 . 5b n v a l u e f o r M g m t S t a t e d S y n e r g i e s . $69 $73 $78 $ 80 $ 84 E Q T S t a n d a l o
n e E Q T + R I C E B e f o r e S y n e r g i e s E Q T + R I C E W i t h A c t u a l S y n e r g i e s E Q T + R I C E W i
t h M g m t S t a t e d S y n e r g i e s L o w - E n d o f R a ng e N o t e : B as e d o n s u m - o f - p a r t s e qu i t y f a i
r v a l u e r a n g e s b a s e d on co m p s f o r R I C E a n d E Q T p e r C i t i ( E Q T ’ s f i n a nc i a l a d v i s o r ) o n
p a g e s 9 4 a n d 10 1 o f M e r g e r P r o x y ( 10 / 12 / 17 ) . M e r g e d e qu i ty v a l u e r a ng e s r e f l e c t $1 .
3b n o f i nc r e m e n t a l t r a n s a c t i on d e b t , $0 . 9b n v a l u e f o r A c t u a l S y n e r g i e s ( t h a t c a n b e j
u s t i f i e d b y a c t u a l a c r ea g e o w n e r s h i p a n d l a t e r a l e x t e n s i o n o ppo r t un i t y p o s t - d e a l b
a s e d on
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P r o x y D i s c ou n t e d C a s h F l o w V a l ue A pp ea r s P r o b l ema t i c a v e r a g e d i s co u n t r a t e f r om u
s i ng R I C E ’ s s t a n d a l o n e d i s cou n t r a t e , t o v a l u e co m b i n e d E Q T a n d R I C E c a s h f l o w s . W
e b e li e v e t h e d i s c o u n t e d ca s h f l o w ( D C F ) u s e d b y E Q T ’ s f i n a n c i a l a d v i s o r t o j u s t i f y t
he t r a n s ac t i on i s no t a r e li a b l e m e a s u r e o f v a l u e . Ź T e r m i n a l v a l u e a s s ump t i on a p p ea r s i
n d e f e n s i b l e a nd s k e w s o u t p u t □ D e s p i t e R I C E on l y h a v i n g ~ 3 y ea r s o f r e m a i n i n g i n v e
n t o r y ( w e l l l e ss t h a n h a l f o f E Q T ’ s r e m a i n i n g c o r e i n v e n t o r y y e a r s ) , E Q T ’ s a d v i s o r u
s e s s a m e ~ 8 x 2 0 2 1 E B I T D A t e r m i n a l m u l t i p l e f o r b o t h c o m p a n i e s □ E v e n R I C E ’ s o w n
a d v i s o r r e c o g n i z e d t h i s , a ss i g n i n g E Q T a ~ 60 % h i g h e r t e r m i n a l g r o w t h r a t e t h a n R I
C E Ź A d j u s t i ng E Q T ’ s t e r m i n a l v a l ue a ss u m p t i on f o r R I C E ’ s a d v i s o r ’ s a s s ump t i on c u t s
E Q T ’ s R I C E D CF v a l u e f r om ~ $3 6 t o ~ $ 1 5 p e r s h a r e Ź E Q T ’ s l o w e r d i s c o un t r a t e i s i n e x p
li c a b l y , i n ou r v i e w , u s e d t o v a l ue R I C E ’ s c a s h f l o w s i n t he c omb i n e d c omp a n y H a s / G e t
s a n a l y s i s □ T h i s h a s t h e e f f e c t o f i n c r e a s i n g t h e r e l a t i v e v a l u e o f a c o m b i n e d E Q T/ R I
C E , a n d i s p a r t i c u l a r l y a c u t e g i v e n t h i s a n a l y s i s r e li e s o n d i s c o un t i n g c a s h f l o w s f o
r 5 0 y e a r s ( i n s t e a d o f a t e r m i n a l m u l t i p l e ) 1 5 N o t e : D C F v a l u a t i o n a s d e s c r i b e d o n p
a g e s 9 8, 1 0 2 , a n d 11 0 o f t h e M e r g e r P r o x y ( 10 / 12 / 1 7 ) . I n p a r t i cu l a r , t h e t e r m i n a l v a l u
e m u l t i p l e o f 8 . 0 x a b o v e r e f l e c t s t h e m i d p o i n t o f t h e 7 . 2 x - 8 . 8 x r a ng e u s e d b y E Q T ’ s f
i n a nc i a l a d v i s o r f o r bo t h E Q T a n d R I C E . R I C E ’ s f i n a nc i a l a d v i s o r u s e d t e r m i n a l g r o
w t h m i dpo i n t o f 3 .5 % f o r R I C E a n d 5 .5 % f o r EQ T . I n v e n t o r y d e p l e t i o n i s e s t i m a t e d b
as e d o n pub l i c l y d i s c l o s e d nu m b e r o f und r i l l e d l oc a t i on s a n d c a p i t a l p l a n s i n t h e M e r g
e r P r o x y ( 1 0 / 1 2 / 1 7 ) a n d do es no t a ss um e t h e a dd i t i o n o f n e w a c r ea g e . W e e s t i m a t e R I C
E ’ s f i n a nc i a l a d v i s o r ’ s t e r m i n a l v a l u e c a l cu l a t i on f o r R I C E ( u s i n g m i dp o i n t s o f d i s
coun t r a t e a n d t e r m i n a l g r o w t h r a t e a ss um p t i on s ) i mp l i e s a t e r m i n a l mu l t i p l e o f ~ 4 .6 x
on 20 21 E B I TD A . A p p l y i n g t h i s 4 . 6 x mu l t i p l e ( i n s t ea d o f 8 . 0 x ) t o E Q T ’ s f i n a nc i a l a d v
i s o r ’ s t e r m i n a l v a l u e c a l c u l a t i o n o f R I C E w o u l d r e d uc e m i dpo i n t o f D C F v a l u e p e r s h
a r e b y a p p r o x i m a t e l y $ 21 . H as / G e t s A n a l y s i s a s d e s c r i b e d o n p a g e s 103 - 1 04 o f t h e M
e r g e r P r o x y ( 10 / 12 / 1 7 ) . N o t e t h a t E Q T ’ s f i n a nc i a l a d v i s o r u s e s E Q T ’ s l o w e r s t a nd a l
on e d i s c o un t r a t e , r a t h e r t h a n t h e h i gh e r w e i gh t e d
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E Q T A tt em p t s T o S e l l D ea l O n I rr e l e v a n t A c c r e t i on M e t r i c 1 6 Ź E Q T h a s a l s o a t t e mp t e d
t o j u s t i f y t he R I C E ac q u i s i t i on b a s e d o n c a s h f l o w ac c r e t i on i n 2 01 8 a nd 2 01 9 Ź C a s h f l o
w a cc r e t i on i s a n i rr e l e v a n t & m i s l ea d i ng m e t r i c □ A cc r e t i o n s a y s n o t h i n g a b o u t v a l u e
p a i d o r b e n e f i t s r e c e i v e d & r e s u l t s a n y t i m e a h i g h e r c a s h f l o w m u l t i p l e s t o c k ( E Q T)
i s u s e d a s a c u r r e n c y t o b u y a l o w e r c a s h f l o w m u l t i p l e s t o c k ( R I C E ) □ U se o f d e b t f i n a n
c i n g i n c r ea s e s c a s h f l o w a cc r e t i o n Ź E Q T a l s o e x a gg e r a t e s t h e i r c a s h f l o w a cc r e t i on m
e t r i c s w i t h q u e s t i on a b l e a s s ump t i on s i n ou r o p i n i on □ E Q T ’ s a cc r e t i o n c a l c u l a t i o n s e l
e c t i v e l y u s e s R I C E ’ s h i gh e r E B I T D A e s t i m a t e , w h i ch i n 2 01 9 i s 1 3 % h i gh e r t h a n E Q T ’
s o w n e s t i m a t e f o r R I C E i n i t s p r o x y , r e s u l t i n g i n a 2 x i n c r ea se i n a cc r e t i o n □ E Q T ’ s a cc
r e t i o n m e t r i c a l s o u n r e a li s t i c a l l y a ss u m e s R I C E ’ s G & A i s m o s t l y g o n e i n 2 01 8 N o t e :
E Q T a cc r e t i o n m e tr i c as no t e d i n i n v e s t o r p r e s e n t a t i o n s d a t e d ( 6 / 19 / 1 7 & 7 / 27 / 17 ) a n
d r e i t e r a t e d i n t h e c o v e r l e t t e r t o i t s M e r g e r P r o x y ( 10 / 12 / 1 7 ) . P a g e s 83 a n d 8 6 o f M e r
g e r P r o x y ( 1 0 / 1 2 / 17 ) s h o w E Q T ’ s o w n es t i m a t e o f R I C E E B I T D A ( w h i c h w as c l o s e r t o
co n s e n s u s ) w a s m ea n i ng f u l l y b e l o w e s t i m a t e s s upp l i e d b y R I C E m a n a g e m e n t .
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S h a r e h o l d e r s C o u l d G e n e r a t e H i gh e r A cc r e t i on O n Ow n E Q T s h a r e ho l d e r s w ou l d h a v
e c r ea t e d g r e a t e r ca s h f l o w a c c r e t i o n ( a nd w i t h n o e x e c u t i o n r i s k ) s i mp l y bu y i ng R I C
E s h a r e s i n t h e o p e n m a r k e t t h a n w h a t w o u l d be ac h i e v e d b y E Q T ’ s a c qu i s i t i on o f R I C E
. Ź E Q T ’ s 2 0 1 9 c a s h f l o w a cc r e t i on o f 3 3 % c o m p a r e s u n f a v o r a b l y t o t h e 5 3 % a v a il a b l e t
o E Q T s h a r e ho l d e r s p u r c h a s i ng R I C E i n t h e o p e n m a r k e t ( p r e - d e a l p r i ce ) u s i n g t he s a
me f i n a n c i n g m i x a s t he d ea l C a s h F l o w p e r S h a r e A c c r e t i on i n 2 0 1 9 F r o m E Q T + R I CE T
r a n s a c t i on C a s h F l o w p e r S h a r e A c c r e t i on i n 2 0 1 9 F r o m O p e n - M a r k e t R e a ll o c a t i on
5 3 % 3 3 % 1 3 % B ase d o n Co n se n s u s E s t i m a t e s B ase d o n M a n a g e m e n t E s t i m a t e s B ase d o
n M a n a g e m e n t E s t i m a t e s N o t e : B a se d on c l o s i n g s h a r e p r i c e s p r i o r t o d ea l a nnou n c e m
e n t o n 6 / 16 / 1 7 a n d m a n a g e m e n t e s t i m a t e s con t a i n e d i n t h e M e r g e r P r o x y ( 10 / 12 / 1 7 ) .
1 7 A cc r e t i on f r o m E Q T+ R I C E T r a n s a c t i o n b a se d o n c o n s e n s u s a n d m a n a g e m e n t e s t i
m a t e s as c a l cu l a t e d b y B a r c l a y s ( R i c e ’ s f i n a nc i a l a d v i s o r ) a nd s ho w n o n p a g e 1 2 6 o f M
e r g e r P r o x y ( 10 / 12 / 17 ) a nd i s con s i s t e n t w i t h m e t r i c a s no t e d i n E Q T ’ s i n v e s t o r p r e s e n
t a t i on s ( 6 / 19 / 1 7 & 7 / 2 7 / 1 7 ) a n d r e i t e r a t e d i n t h e co v e r l e tt e r t o i t s M e r g e r P r o x y ( 10 /
12 / 17 ) . A cc r e t i o n f r om Op e n - M a r k e t R e a ll o c a t i on : S i nc e l e g a c y E Q T s h a r e h o l d e r s w
o u l d o w n ~ 65 % o f t h e m e r g e d comp a n y a n d a b s o r b ~ $ 5 p e r s h a r e o f i nc r e m e n t a l t r a n s a
c t i o n d e b t p o s t d e a l , i n v e s t o r s c a n m i m i c t h e p e r s h a r e e f f e c t o f t h e t r a n s a c t i o n b y (
a ) s e l li ng 0 . 3 5 s h a r e o f E Q T a n d b o r r o w i ng $ 5 a n d ( b ) u se t h e co m b i n e d p r oc ee d s t o pu r
ch a se R I C E s h a r e s i n t h e o p e n m a r k e t .
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E Q T ’ s O t h e r “ V a l u e ” A r gu me n t s F a l l S h o r t b a se d o n EQ T ’ s o f f e r . Ź E Q T ’ s a r g u m e n t i n i t
s p r o x y t h a t R I C E h a s t r a d e d a t a d i s c o u n t e d v a l ue t o E Q T a n d o t h e r c omp s a nd t h a t R I C
E w o u l d r e - r a t e w i t h i n E Q T do e s n o t s t a n d u p t o s c r u t i n y i n o u r v i e w □ R I C E ’ s c o r e M a r
c e ll u s i n v e n t o r y li f e i s l e ss t h a n h a l f o f i t s p e e r s , i m p l y i n g t h e i r m u l t i p l e s h o u l d b e l
o w e r t h a n p e e r s □ E Q T ’ s i m p li e d E & P m u l t i p l e i s w e l l b e l o w p e e r s a n d ~ 4 0 % b e l o w R I
C E ’ s m u l t i p l e , i m p l y i n g R I C E c o u l d a c t u a ll y d e - r a t e w i t h i n E Q T a n d d e s t r o y e v e n g
r ea t e r v a l u e Ź E Q T a l s o po i n t s t o un l o c k i n g R I C E ’ s e mb e d d e d m i d s t r e a m v a l ue a s a d e a
l r a t i o n a l e t h a t w e b e li e v e i s ill u s o r y □ T h e i n c r e a se i n v a l u e o f E QG P ( E Q T ’ s m i d s t r e a
m G P ) f o ll o w i n g t h e a n no u n c e m e n t w a s m o s t l y o f f s e t b y t h e d e c li n e i n v a l u e o f R M P (
R I C E ’ s m i d s t r e a m M L P ) a n d i m p li e d d e c li n e o f t h e R M P G P 1 8 N o t e : M a r c e l l u s i n v e
n t o r y y ea r s r e f l e c t s t h e r a t i o b e t w ee n co r e M a r c e l l u s u nd r i l l e d l oc a t i o n s t o num b e r o
f w e l l s s p ud i n 20 17 b a s e d on pu b li c d i s c l o s u r e . R I C E h a s 1 1 i n v e n t o ry y ea r s w h i l e p e e r
s ( A R , C O G , E Q T , R R C ) h a v e 2 3 - 5 0 y ea r s o f i n v e n t o r y . F u t u r e c a p i t a l p l a n s i n t h e M
e r g e r P r o x y ( 1 0 / 1 2 / 1 7 ) w i t h g r e a t e r d r i l li ng a c t i v i t y s u gg e s t s R I C E ’ s cu rr e n t i n v e n
t o r y w o u l d d e p l e t e i n ~ 2024 . E Q T ’ s a nd R I C E ’ s E & P m u l t i p l e c a l cu l a t e d u s i n g t h e s a m
e m e t ho d o l og y d es c r i b e d o n p r i o r s l i d e t i t l e d “ E Q T I s I ss u i n g S i gn i f i c a n t l y U nd e r v a l
u e d Equ i t y ” o f t h i s p r es e n t a t i on . R I C E ’ s mu l t i p l e c a l cu l a t e d
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R I C E D il u t e s M i d s t r e a m E x po s u r e & I n c r ea s e s N e t D e b t A R I C E a c qu i s i t i on w o u l d r e
du c e E Q T p e r s h a r e e x p o s u r e t o m i d s t r ea m w h il e i n c r ea s i ng n e t d e b t p e r s h a r e . Ź T r a n s
ac t i on r e d u ce s e x p o s u r e t o a t t r ac t i v e m i d s t r e a m b u s i n e s s b y 1 0 % & r e s u l t s i n a l o w e r
q u a li t y m i x ( e . g . , R I C E ’ s w a t e r h a nd li n g ) □ D il u t i n g E Q T ’ s u p s i d e t o u n l o c k i n g t h e v a
l u e o f m i d s t r e a m Ź T r a n s ac t i on a l s o i n c r e a s e s E & P p a r e n t n e t d e b t p e r s h a r e b y 60 % a n
d i n c r e a s e s n e t l e v e r a ge b y 4 0 % ~ 10 % D i l u t i o n t o M i d s t r e a m E x p o s u r e 4 1% 3 7% ( 10 /
12 / 17 ) . 3 1% E Q T P r e - D e a l R I C E E Q T P o s t - D e a l P e r c e n t a g e o f T o t a l E n t e r p r i se V a l u
e f r o m M i d s t r ea m a t M i d p o i n t o f P r o xy S O T P V a l u e B a s e d on Co m p s 1 9 N o t e : E Q T E &
P p a r e n t n e t d e b t p e r s h a r e w ou l d i nc r ea se f r om $1 0 t o $1 6 po s t d e a l b as e d o n l a t e s t b a l a
nc e s h ee t o n 6 / 3 0 / 1 7. N e t l e v e r a g e b a s e d o n E & P p a r e n t n e t d e b t t o co n s e n s u s 20 17 E &
P E B I TD A p e r B l oo m b e r g i nc l ud i n g G & A s y n e r g y o n a p r o f o r m a b a s i s . M i d s tr ea m s h a
r e o f t o t a l e n t e r p r i se v a l u e b a s e d o n m i dpo i n t o f s u m - o f - p a r t s f a i r v a l u e r a n g e s b a s e
d o n com p s p e r C i t i ( E Q T ’ s f i n a nc i a l a d v i s o r ) o n p a g e s 91 - 9 4 a nd 10 1 o f M e r g e r P r o x y
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T he C a s e T o R e j e c t P r o po s e d R I C E A c qu i s i t i on F i c t i t i o u s t r a n s a c t i o n r a t i o n a l e a nd
s y n e r g i e s V a l ue t r a n s f e r t o R I C E s h a r e h o l d e r s e x c ee d s b e n e f i t s t o E Q T s h a r e h o l d e
r s E Q T ’ s p o o r M & A t r a c k - r e c o r d & l a r g e d e a l s i z e e l e v a t e s e x e c u t i on r i s k E Q T ’ s m i s
a li g n e d i n c e n t i v e s a nd e f f o r t s t o f o r c e R I C E v o t e w i t ho u t a p l a n t o a d d r e s s s u m - o f - p
a r t s d i s c ou n t i s h i g h l y s u s p e c t 1 2 3 4 2 0
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E Q T ’ s P oo r M & A T r ac k - R ec o r d & D ea l S i z e H e i gh t e n R i s k E Q T ’ s p o o r M & A t r a c k - r e c
o r d a nd a t r a n s a c t i on 5 x l a r g e r t h a n a n y p r i o r d e a l – w i t h s u s p e c t s y n e r g y c l a i m s a n d r
e q u i r e d f o ll o w - on M & A – s i g n i f i c a n t l y e l e v a t e e x e c u t i o n r i s k f o r s h a r e h o l d e r s . Ź W
e b e li e v e E Q T h a s a t r ou b li ng t r a c k - r e c o r d o f i n c r ea s i ng l y p r o b l e m a t i c M & A □ $ 1 . 6b n
s p e n t i n 20 1 6 / 2 0 1 7 f o r W V a c r ea g e ; E Q T n o w n o t e s w il l t a k e s i g n i f i c a n t l y l o n g e r t h
a n e x p e c t e d t o r e a li z e v a l u e , bu t f o r r e a s o n s t h a t w o u l d h a v e b ee n r ea d il y a pp a r e n t a t t
i m e o f a c q u i s i t i o n □ W a s t e d h u nd r e d s o f m illi o n s o f d o ll a r s i n 2 0 1 4 i n a c a s h / a ss e t s w a
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e r f o c u s a r e a s Ź E x e c u t i o n r i s k i s f u r t h e r e l e v a t e d b y p r om i s e d m a g n i t u de a nd p a c e o f
G & A s y n e r g i e s □ E Q T ’ s f i n a n c i a l j u s t i f i c a t i o n f o r t h e t r a n s a c t i o n a ss u m e s e li m i n a t
i o n o f n e a r l y a l l o f R I C E ’ s G & A e n t e r i n g 20 1 8 □ R e q u i r e d p a c e o f G & A c u t s i m p li e d t a l
e n t l o ss t h a t i s i n c o m p a t i b l e w i t h E Q T ’ s d e s i r e t o a p p l y b e s t p r a c t i c e s f r o m bo t h c o m
p a n i e s 2 1
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a r ce ll u s r e g i on r a i s e qu e s t i o n s a b o u t a b ili t y t o p r o p e r l y a ss e s s t he v a l ue a nd p o t e n t i a l
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Ź E Q T ’ s n e g a t i v e s t o c k p r i c e r e a c t i o n i m m e d i a t e l y f o ll o w i ng t h e R I C E a n no u n c e m e n
t w a s a mong t he w o r s t d e c li n e s o f a n y ac q u i r e r Y T D M a r k e t R e a c t i o n T o R I C E D ea l W a s
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m a n c e : ( 1 1 . 5 )% Ź T h i s m e a s u r e m e n t p e r i od i s s i g n i f i c a n t a s i t r e p r e s e n t s t he r e a c t i o
n t o t he t r a n s a c t i o n & e x c l u d e s s t o c k m o v e s ca u s e d b y o t h e r f ac t o r s □ R e a c t i o n w a s p r
o n ou n c e d : 25 % o f E Q T ’ s s h a r e s ( b illi o n s o f v a l u e ) t r a d e d i n 3 - d a y p e r i o d f o ll o w i n g t h
e p r e - m a r k e t a n no u n c e m e n t Ź T h e m a r k e t r e ac t i on r e f l ec t e d d i s a p po i n t m e n t w i t h t he
R I C E a n no u n c e m e n t a n d r e l a t e d i s s u a n c e o f u nd e r v a l u e d E Q T e q u i t y □ S h a r e h o l d e r
s w e r e f o c u s e d o n a d d r e ss i n g t h e s u m - o f - p a r t s d i s c o u n t ( w h i ch E Q T r e p e a t e d l y a c k
n o w l e d g e d ) , a n d w e b e li e v e t h e r e i s s t il l li m i t e d e n t hu s i a s m f o r t h e R I C E a c q u i s i t i o
n o n a s t a n d a l o n e b a s i s 2 4 N o t e : C h a r t s b as e d o n 201 7 U . S . M & A t r a n s a c t i on s g r ea t e r t
h a n $ 2 b n t h r o ug h 10 / 12 / 1 7 . A v e r a g e a cqu i r e r s t oc k p r i c e c a l cu l a t i o n e x c l u d e s E Q T .
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d e c i s i o n t o a c q u i r e R I C E c o i n c i d e d w i t h E Q T ’ s 3 - y e a r r o lli n g i n c e n t i v e t a r g e t s l oo
k i n g i n c r e a s i ng l y un a c h i e v a b l e a b s e n t R I C E □ T r a n s a c t i o n a l s o h a d p o t e n t i a l t o b o o
s t f u t u r e s h o r t - t e r m bo n u s po o l □ E Q T ’ s b o a r d b e l a t e d l y a c k no w l e dg e d & c o mm i tt e d t o
a dd r e ss t h e se f l a w e d i n c e n t i v e s o n 9 / 13 / 1 7 a n d on l y a f t e r s h a r e ho l d e r p r e ss u r e 1 F l a
w e d G o v e r n a n c e : Sh a r e ho l d e r s l a c k e d k e y p r o t e c t i o n s f r o m o v e r p a y i ng f o r R I C E 2
N o t e : S e e a dd i t i on a l d i s c u ss i o n o f m i s a l i g n e d co m p e n sa t i o n i nc e n t i v e s i n J A N A ’ s l e
t t e r d a t e d A ugu s t 14 , 20 17 f i l e d i n con j unc t i o n w i t h S E C F o r m 13 D / A . ▪ 2 0 - y ea r L e a d Di r
e c t o r ( r a i s i n g s e r i o u s d ou bt s a bo u t i nd e pe n de n c e ) s i t s o n c o m p . c o m m i tt e e , w h i ch i s c
h a i r e d b y a 1 0 - y ea r d i r e c t o r ▪ B oa r d C h a i rm a n ( f o r m e r C E O ) r e ta i ne d l o ng - t e r m c o m p
e n s a t i o n i n c e n t i v e s th a t s t o o d t o b en ef i t f r o m R I C E t r an s a c t i o n 2 6
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D ec i s i on T o P r i o r i t i z e R I C E A c qu i s i t i on I s H i gh l y S u s p e c t F l a w e d A r gum e n t s : A f t e r
o r i g i n a l $ 2 . 5 bn o f s y n e r g i e s w e r e c h a ll e n g e d , E Q T “ f o u nd ” $ 7 . 5 bn n e w on e s , r e s u l t i n
g i n t o t a l s y n e r g i e s e x ce e d i ng e n t i r e d e a l v a l ue b y ~ $2 . 5 bn □ E Q T a d d e d $6 . 1 b n o r 81 % o
f n e w s y n e r g i e s f r o m c a t e go r i e s t h a t E Q T t a c i t l y a c k no w l e dg e d c ou l d i n f a c t b e $ 0 3 □
E Q T ’ s e x a m p l e f o r “ d r illi n g a n d c o m p l e t i o n b e s t p r a c t i c e s ” i s e n g i n e e r e d c o m p l e t i on
s , a n op p o r t u n i ty E Q T c ou l d p u r s u e s t a n d a l o n e li k e n u m e r ou s o t h e r s h a l e E & Ps □ “ L e n g
t h e n i n g W V l a t e r a l s ” r e q u i r e s c h a n g e s i n s t a t e l a w , n o t R I C E □ R I C E G & A w o u l d g o a
w a y p o s t 20 2 7 a n y w a y ( i n v e n t o r y d e p l e t e d ) □ “ M a r k e t i n g o p t i m i z a t i on ” a ss u m e s E Q T
f i n d s m a r k e t s t o s e l l a p u r e c o m m o d i ty a t a p r e m i u m p r i c e w h i l e a l s o a ss u m i n g “ M V P
e x p a n s i on ” s y n e r g i e s f r o m d i v e r t i n g R I C E ’ s g a s t o M V P p i p e li n e 2 7 N o t e : T a b l e f r om
p a g e 1 4 o f EQ T ’ s i n v e s t o r p r es e n t a t i o n ( 7 / 27 / 17 ) .
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D ec i s i on T o P r i o r i t i z e R I C E A c qu i s i t i on I s H i gh l y S u s p e c t □ E Q T w a s no t w ill i n g t o s t a
n d b e h i n d t h e pu r po r t e d $7 . 5 b n o f n e w s y n e r g i e s w h e n q u e s t i o n e d b y a n a l y s t s , i n o u r
o p i n i o n □ “ T h e n u m b e r s t h a t a r e s ho w n o n t h a t p a g e a r e a l l t h e n u m b e r s a t t h e h i gh - e n d
o f t h e r a n g e s … . I d o n ' t w a n t a n y on e t o t a k e a w a y f r o m t h i s t h a t w e ' r e s a y i n g w e ' r e g o i n
g t o g e t a no t h e r $ 7 . 5 b illi o n o n t h e t o p o f t h e $2 . 5 b illi o n … . w e w il l g e t s o m e a m o un t p r ob a
b l y f r o m e a ch o f t h e se c a t e go r i e s … t h e se a r e f a r m o r e d i ff i c u l t t o p r o v e … . T h e se w il l b e m
u ch m o r e d i ff i c u l t t o d e m o n s t r a t e . ” E Q T C E O S t e v e S h l o tt e r b e c k , Q2 C o n f e r e n c e C a
l l ( 7 / 2 7 / 17 ) 3 F l a w e d E x c u s e s : E Q T h a s g i v e n s u s p e c t r e a s o n s f o r e x t e n d i ng t h e t i me
n e e d e d t o a d d r e s s t h e s um - o f - p a r t s d i s c ou n t □ F o r e x a m p l e , un t i l p ub li c l y c h a ll e ng e d
b y s h a r e ho l d e r s , E Q T c i t e d t a x e s a s a n e x c u se f o r o r i g i n a ll y w a n t i n g t o w a i t t w o y e a r
s t o a d d r e ss i t s s u m - o f - p a r t s d i s c ou n t □ D e s p i t e a b ili ty t o g i v e s h a r e ho l d e r s a n a n s w e r
, E Q T h a s r e f u s e d t o d o s o u n t i l a f t e r t h e R I C E d e a l c l o s e s a n d h a s a t t i m e s c i t e d i d ea s
f o r a d d r e ss i n g t h e v a l u a t i o n d i s c o u n t t h a t a r e e n t i r e l y s u bo p t i m a l 2 8 4
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D ec i s i on T o P r i o r i t i z e R I C E A c qu i s i t i on I s H i gh l y S u s p e c t F l a w e d L o g i c : E Q T c on t i
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omp l e t e t he p i c t u r e □ E Q T ’ s c o v e r l e tt e r t o i t s p r o x y d a t e d Oc t o b e r 1 2 , 2 0 1 7 a ss e r t s : “ W
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d e d w i t h i n o u r l e g a c y E Q T a ss e t s a s w e l l a s w i t h i n t h e a c q u i r e d R i c e a ss e t s , w h i ch i s
a t o p p r i o r i t y . ” E Q T f a il s t o ac k no w l e d g e t h e f u nd a m e n t a l i s s ue 5 ▪ EQ T a r g ue s i n i t s O c
to be r 16 , 2 01 7 p r e ss r e l ea s e , “ J A N A s e e m s t o b e li e ve s h a r e h o l d e r s fa ce a b i na r y d e c i s i o
n b et w ee n e i t he r a p p r o v i n g t h e p r o po s e d Ri ce t r a n s a c t i o n o r t a k i n g a c t i o n t o a d d r e ss
EQ T ’ s s u m - of - t h e - p a r t s d i sc o un t. ” ▪ T h i s c o m p l e te l y m i ss e s t h e p o i n t : s h a r e ho l d e r s d
o n o t d i s p ut e E Q T w il l d o s o m et h i n g t o ad d r e ss i t s d i sc o un t , t h e y a r e c on c e r n e d EQ T w il
l d o i t t h e w r on g w a y i n li gh t o f pa st s t r a t e g i c i ne pt i t ud e a n d t h e l e n g t h s g on e t o a v o i d a
dd r e ss i n g t h i s l o n g a ck n o w l ed ge d i ss u e ▪ EQ T i s a sk i n g s h a r e ho l d e r s fo r a b l a n k c h e ck b
y f o r c i n g th e m t o v o t e o n a h i g h l y q ue s t i o na b l e a c qu i s i t i o n th a t , e v e n i f s o m eh o w s u cc
e ss f u l , w i l l c r e a t e li tt l e s h a r e ho l d e r v a l u e i n o u r v i e w , b e f o r e r e v ea li n g ho w t h e y i n t e
n d t o a dd r e ss t h e m o st p r e ss i n g i ss u e 2 9
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E Q T I s W e l l P o s i t i on e d W i t h o u t R I C E 30 T h e r e a r e n o a d v e r s e e f f ec t s t o e x i s t i ng op e r
a t i o n s if t h e R I C E d e a l i s v o t e d d o w n , a nd E Q T h a s p r o m i s i ng a v e nu e s t o c r ea t e v a l u e . Ź
E Q T i s n o t d e p e nd e n t on ac q u i r i ng R I C E □ E Q T h a s n o t c h a n g e d i t s b u s i n e ss o r o p e r a t i
on s s u ch t h a t a “ N o ” v o t e o n t h e R I C E d e a l w o u l d h a v e a n a d v e r se i m p a c t Ź E Q T h a s a r ea d
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d i n s t a n ce s w h e r e a c r e a ge a c t u a ll y o v e r l a p s □ R e p li c a t e s a n y a c t u a l d ea l b e n e f i t s , m i
t i g a t e s e x e c u t i o n r i s k & a v o i d s a m a ss i v e i ss u a n c e o f u nd e r v a l u e d e q u i ty T h e r e i s s i
mp l y no j u s t i f i c a t i on f o r f a s t - t r a c k i n g t he R I C E a c q u i s i t i o n , a nd t h e c i r c u m s t a n ce s
s u r r o un d i ng i t r a i s e s e r i o u s d ou b t s a s t o w h e t h e r m a n a g e m e n t c a n b e t r u s t e d t o t a k e t
he r i gh t s t e p s f o r s h a r e h o l d e r s if i t i s a p p r o v e d .
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9 3 0 % R e t u r n $0 . 0 0 M a y - 0 4 M a y - 0 5 M a y - 0 6 M a y - 0 7 M a y - 0 8 M a y - 0 9 M a y - 1 0 $ 1 0 . 0 0
$ 2 0 . 0 0 $ 3 0 . 0 0 $ 4 0 . 0 0 $ 5 0 . 0 0 □ I n a d d i t i o n t o A t l a s E n e r g y I n c ., A t l as M a n a g e m e n t b
u i l t a se p a r a t e p u b l i c l y t r a d e d m i d s t r e a m b u s i n e ss , A t l a s P i p e li n e P a r t n e r s ( “ A P L ” )
. A P L b e g a n b y A t l as M a n a g e m e n t s e g r e g a t i n g m i d s t r e a m a sse t s f r o m i t s u p s t r e a m b
u s i n ess . A P L g r e w o v e r 1 5 y e a r s t o b e a l e a d i n g p r o v i d e r o f g a t h e r i n g a n d p r o c e ss i n g
se r v i c es a c r o ss t h e t o p o i l b a s i n s i n t h e U . S ., i n c l u d i n g t h e P e r m i a n , S C O O P / S T A C K
a n d t h e E a g l e F o r d □ A t A t l as E n e r g y I n c ., J on a t h a n C o h e n , as V i c e C h a i r m a n , a n d D a n
i e l H e r z , a s S e n i o r V i c e P r e s i d e n t o f C o r p o r a t e D e v e l o p m e n t a n d S t r a t e g y ( c o l l e c t
i v e l y “ A t l a s M a n a g e m e n t ” ) bu il t a n d s o l d a p r e m i e r M a r c e l l u s e n t e r p r i s e □ A t l a s M a n
a g e m e n t w as a p i o n ee r o f t h e M a r c e ll u s s h a l e : □ D r ill e d m o r e w e l l s f r o m 2 0 0 5 – 2 0 1 0 t h a
n a n y o t h e r op e r a t o r i n t h e p l a y □ G r e w M a r c e l l u s a c r e a g e p o s i t i o n f r o m 8 6 , 0 0 0 n e t a c
r e s i n 2 0 0 4 t o 4 6 8 , 0 0 0 n e t a c r e s i n 20 1 0 □ A t l a s M a n a g e m e n t b r o u g h t i n e x t e r n a l c a p i t
a l t o a cc e l e r a t e d e v e l o p m e n t o f i t s M a r c e ll u s p o s i t i o n : □ 2 0 0 9 : S o l d 51 % i n t e r e s t i n L
a u r e l M o u n t a i n M i d s t r e a m t o W illi a m s C o m p a n i es I n c . , c r e a t i n g j o i n t v e n t u r e t o b u
i l d o u t M a r c e l l u s g a t h e r i n g a n d p r o c ess i n g i n f r a s t r u c t u r e □ 2 0 1 0 : F o r m e d a $ 1 .8 b illi
o n d r i l li n g j o i n t v e n t u r e w i t h R e l i a n c e I n du s t r i e s , v a l u i n g t h e M a r c e l l u s p o s i t i o n
a t $ 1 4 , 1 0 0 / a c r e A t l a s E n e r g y H i s t o r y A T L A S A M E R I C A / A T L A S E N E R G Y I N C . (N
A S D A Q: A TL S ) □ A t l a s M a n a g e m e n t s o l d A P L a nd i t s g e n e r a l p a r t n e r i n 2 0 1 4 t o T a r ga
f o r $ 7 .7 b ill i o n , g e n e r a t i ng a 4 20 % r e t u r n f o r I P O i n v e s t o r s □ U l t i m a t e l y , A t l a s M a n a
g e m e n t s o l d i t s M a r c e ll u s up s t r e a m a nd m i d s t r e a m po s i t i on t o C h e v r o n i n 2 0 1 1 f o r $4 .
3 b i lli on , e a r n i ng I P O i n v e s t o r s a 9 3 0 % r e t u r n A T L A S P I P E L I N E P A R T N E R S (N Y S E
: A P L ) 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

Trade Date Shares Purchased (Sold) Price Per Share
($)

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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