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Table of Contents

PROSPECTUS
 

QEP RESOURCES, INC.
Debt Securities
Common Stock

 
 

We may offer, issue and sell, from time to time, our debt securities and common stock. We refer to our debt securities and common stock collectively as
the “securities.” We will determine when we sell securities, the amount of securities we will sell and the prices and other terms on which we will sell them.

We will provide the specific terms of these securities in supplements to this prospectus. You should read this prospectus and the accompanying
prospectus supplement carefully before you make your investment decision.

QEP Resources, Inc.’s common stock is listed on the New York Stock Exchange under the trading symbol “QEP.”

This prospectus may not be used to sell securities unless accompanied by a prospectus supplement or a free writing prospectus.

We may offer and sell securities to or through one or more underwriters, dealers and agents, or directly to purchasers, on a continuous or delayed basis.
The prospectus supplement for each offering of securities will describe in detail the plan of distribution for that offering. For general information about the
distribution of securities offered, please see “Plan of Distribution” in this prospectus.
 

 

Investing in our securities involves risks. Please read carefully the section entitled “Risk Factors” beginning on page 6
of this prospectus along with the risk factors included in our periodic reports and other information that we file with the
Securities and Exchange Commission incorporated by reference in this prospectus.
 

 

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.
 

 

The date of this prospectus is March 12, 2015.
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ABOUT THIS PROSPECTUS

Unless otherwise stated or the context otherwise requires, references in this prospectus to “QEP,” “the Company,” “we,” “our,” or “us” refer to
QEP Resources, Inc.

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, which we refer to as the SEC,
using a “shelf” registration process. Under this shelf registration process, we may, from time to time, sell debt securities, common stock or any combination of
the securities, as described in this prospectus, in one or more offerings. This prospectus provides you with a general description of the securities we may offer.
Each time we offer securities, we will provide one or more prospectus supplements that will contain specific information about the terms of the offering and
the offered securities. A prospectus supplement may also add, update or change information contained in this prospectus. If there is any inconsistency
between the information in this prospectus and any prospectus supplement, you should rely on the information in the prospectus supplement. You should read
both this prospectus and any prospectus supplement together with additional information described under the headings “Where You Can Find More
Information” and “Incorporation by Reference.”

You should rely only on the information contained or incorporated by reference in this prospectus, any prospectus supplement or any free writing
prospectus we may provide you. We have not authorized anyone to provide you with different information. If anyone provides you with different or
inconsistent information, you should not rely on it. We are not making an offer to sell these securities in any jurisdiction where the offer or sale is not
permitted.

You should not assume that the information appearing in this prospectus, any accompanying prospectus supplement and the documents
incorporated by reference are accurate as of any date subsequent to their respective dates.

WHERE YOU CAN FIND MORE INFORMATION

We file reports and other information with the SEC (File No. 001-34778). These reports and other information can be read and copied at the
SEC’s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549-0213. You can obtain copies of these materials from the Public Reference
Section of the SEC, 100 F Street, N.E., Washington, D.C. 20549, at prescribed rates. Please call the SEC at 1-800-SEC-0330 for further information on the
operation of the Public Reference Room. The SEC also maintains an internet site at http://www.sec.gov that contains reports, proxy and information
statements and other information free of charge regarding issuers that file electronically with the SEC, including us.

This prospectus is part of a registration statement we have filed with the SEC relating to the securities we may offer. As permitted by SEC rules,
this prospectus does not contain all of the information we have included in the registration statement and the accompanying exhibits and schedules we file
with the SEC. You may refer to the registration statement, exhibits and schedules for more information about us and the securities. The registration statement,
exhibits and schedules are available at the SEC’s Public Reference Room or through its internet site.
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INCORPORATION BY REFERENCE

The SEC allows us to “incorporate by reference” into this prospectus information that we file with them. This permits us to disclose important
information to you by referring you to documents previously filed with the SEC. Any information incorporated by reference is considered part of this
prospectus, and any information filed by us with the SEC subsequent to the date of this prospectus will automatically be deemed to update and supersede this
information. We incorporate by reference (excluding information deemed to be furnished and not filed with the SEC) the following documents which we have
filed with the SEC:
 

 •  our Annual Report on Form 10-K for the year ended December 31, 2014, filed with the SEC on February 24, 2015;
 

 •  our Amendment No. 1 to our Annual Report on Form 10-K/A for the year ended December 31, 2014, filed with the SEC on February 25,
2015;

 

 •  our Current Report on Form 8-K filed with the SEC on January 7, 2015; and
 

 •  the description of our common stock set forth in the registration statement on Form 8-A filed with the SEC on June 15, 2010.

In addition, all documents filed by us pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended (the
“Exchange Act”), subsequent to the date of this filing and until we file a post-effective amendment that indicates the termination of the offering of the
securities made by this prospectus shall be deemed to be incorporated in this prospectus and to be a part hereof from the date of filing of such documents with
the SEC (other than any portions of any such documents that are not deemed “filed” under the Exchange Act in accordance with the Exchange Act and
applicable SEC rules). Any statement contained in a document incorporated by reference into this prospectus shall be deemed to be modified or superseded
for all purposes to the extent that a statement contained in this prospectus or in any other subsequently filed document that is also incorporated or deemed to
be incorporated by reference, modifies or supersedes such statement. Any statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this prospectus.

You may request a copy of our filings, other than an exhibit to a filing unless that exhibit is specifically incorporated by reference into that filing,
at no cost, by writing or calling us at QEP Resources, Inc., 1050 17th Street, Suite 800, Denver, Colorado 80265 (telephone number (303) 672-6900).

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the accompanying prospectus supplement may contain or incorporate by reference information that includes or is based upon
“forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933, as amended (the “Securities Act”), and Section 21E of the
Exchange Act. Forward-looking statements give expectations or forecasts of future events. You can identify these statements by the fact that they do not relate
strictly to historical or current facts. They use words such as “anticipate,” “estimate,” “expect,” “project,” “intend,” “plan,” “believe,” and other words and
terms of similar meaning in connection with a discussion of future operating or financial performance. Forward-looking statements include statements
relating to, among other things:
 

 •  impact of the sale of our midstream business;
 

 •  ability to deliver continued growth by focusing on exploration and production assets;
 

 •  compliance with governmental regulations;
 

 •  risks associated with hydraulic fracturing;
 

 •  maintaining leasehold inventory by drilling;
 

 •  adequacy of insurance;
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 •  timing and impact of proposed environmental legislation and studies;
 

 •  strong liquidity position providing financial flexibility;
 

 •  adequacy of our production and reserves to meet term sales commitments;
 

 •  ability to purchase gas to satisfy delivery commitments;
 

 •  ability to pursue acquisition opportunities;
 

 •  fair value and critical accounting estimates;
 

 •  plans to recover or reject ethane from produced natural gas;
 

 •  our growth strategies;
 

 •  impact of lower or higher commodity prices and interest rates;
 

 •  impact of global geopolitical and macroeconomic events;
 

 •  plans to enter into derivative contracts and managing counterparty risk;
 

 •  plans to drill or participate in wells;
 

 •  results from planned drilling operations and production operations;
 

 •  pro forma results for acquired properties;
 

 •  our liquidity and sufficiency of cash flow from operations, cash-on-hand and availability under our credit facility to fund our planned
capital expenditures and operating expenses;

 

 •  plans to divest of non-core assets;
 

 •  expected gain or loss on sale of assets;
 

 •  factors impacting oil, gas and NGL prices;
 

 •  seasonality of our operating results;
 

 •  assumptions regarding equity compensation;
 

 •  ability to realize income tax benefits;
 

 •  recognition of compensation costs related to equity compensation grants;
 

 •  obligations under drilling contracts;
 

 •  amount and allocation of forecasted capital expenditures and plans for funding capital expenditures and operating expenses;
 

 •  the outcome of contingencies such as legal proceedings;
 

 •  estimated accrual for loss contingencies and other items and likelihood that indemnification obligations will be satisfied;
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 •  financial impact of operational hazards;
 

 •  future expenses and operating costs;
 

 •  the amount, type and timing of derivative contracts and unrealized derivative gains and losses;
 

 •  impact of nonperformance by trade creditors or joint venture partners;
 

 •  adequacy of credit review procedures, loss reserves, customer deposits and collection procedures to protect against credit related issues;
 

 •  our credit rating;
 

 •  loss of any large customer and our ability to replace customers;
 

 •  expected contributions to our pension plans and returns from plan assets;
 

 •  expected savings from service providers;
 

 •  the importance of Adjusted EBITDA (a non-GAAP financial measure) as a measure of performance;
 

 •  delays caused by transportation and refining capacity issues;
 

 •  payment of dividends;
 

 •  considerations regarding the standardized measure of future net cash flows relating to proved reserves;
 

 •  potential for future asset impairments and impact of impairments on financial statements; and
 

 •  factors impacting the timing and amount of share repurchases.

Any or all forward-looking statements may turn out to be incorrect. They can be affected by inaccurate assumptions or by known or unknown
risks and uncertainties. Many such factors will be important in determining our actual future results. These statements are based on current expectations and
the current economic environment. They involve a number of risks and uncertainties that are difficult to predict. These statements are not guarantees of future
performance, and there are no guarantees about the performance of any securities offered by this prospectus. Actual results could differ materially from those
expressed or implied in the forward-looking statements. Factors that could cause actual results to differ materially include, but are not limited to the
following:
 

 •  the risk factors discussed in this prospectus or listed from time to time in prospectus supplements or any document we incorporate by
reference;

 

 •  changes in gas, oil and NGL prices;
 

 •  general economic conditions, including the performance of financial markets and interest rates;
 

 •  drilling results;
 

 •  shortages of oilfield equipment, services and personnel;
 

 •  lack of available pipeline, processing and refining capacity;
 

 •  our ability to successfully integrate acquired assets or divest of non-core assets;
 

 •  the outcome of contingencies such as legal proceedings;
 

 •  permitting delays;
 

4



Table of Contents

 •  operating risks such as unexpected drilling conditions;
 

 •  weather conditions;
 

 •  the availability and cost of debt and equity financing;
 

 •  changes in laws or regulations;
 

 •  legislation regarding climate change and other initiatives related to drilling and completion techniques, including hydraulic fracturing;
 

 •  derivative activities;
 

 •  volatility in the commodity futures market;
 

 •  substantial liabilities from legal proceedings and environmental claims;
 

 •  failure of internal controls and procedures;
 

 •  failure of our information technology infrastructure or applications;
 

 •  elimination of federal income tax deductions for oil and gas exploration and development costs;
 

 •  regulatory approvals and compliance with contractual obligations;
 

 •  actions, or inaction, by federal, state, local or tribal governments;
 

 •  lack of, or disruptions in, adequate and reliable transportation for our production;
 

 •  competitive conditions;
 

 •  production levels;
 

 •  reserve levels; and
 

 •  other factors, most of which are beyond our control.

We undertake no obligation to publicly correct or update the forward-looking statements to reflect future events or circumstances. All such
statements are expressly qualified by this special note. You are advised, however, to consult any further disclosures we make on related subjects in reports
filed with the SEC.
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QEP RESOURCES, INC.

The Company

QEP Resources, Inc. is a holding company with two subsidiaries, QEP Energy Company and QEP Marketing Company, which are engaged in
two primary lines of business: (i) oil and gas exploration and production (QEP Energy) and (ii) oil and gas marketing, operation of the Haynesville Gathering
System and an underground gas storage facility (QEP Marketing and Other). QEP’s operations are focused in two geographic regions: the Northern Region
(primarily in Wyoming, North Dakota and Utah) and the Southern Region (primarily in Texas and Louisiana) of the United States.

Principal Executive Offices

Our principal executive offices are located at 1050 17th Street, Suite 800, Denver, Colorado 80265 and our telephone number is (303) 672-6900.

RISK FACTORS

Investment in any securities offered pursuant to this prospectus involves risks. You should carefully consider the risk factors incorporated by reference
to our most recent Annual Report on Form 10-K and Form 10-K/A, as updated by any subsequent Quarterly Reports on Form 10-Q or Current Reports on
Form 8-K that we have filed or will file, and all other information contained or incorporated by reference into this prospectus and the risk factors and other
information contained in the applicable prospectus supplement before acquiring any of such securities. The occurrence of any of these risks might cause you
to lose all or part of your investment in the offered securities. Please also refer to the section above entitled “Special Note Regarding Forward-Looking
Statements.”

RATIO OF EARNINGS TO FIXED CHARGES

Our ratio of earnings to fixed charges for the periods indicated is stated below. For purposes of this presentation, earnings represent income from
continuing operations before income taxes adjusted for fixed charges, earnings and distributions of equity investees. Income before income taxes includes
QEP’s share of pretax earnings of equity investees. Fixed charges consist of the following from continuing operations and discontinued operations: total
interest charges (expensed and capitalized), amortization of debt issuance costs, and the interest portion of rental expense estimated at 33% of total rental
expense.
 
   Year Ended December 31,  
   2014   2013  2012  2011  2010 
Ratio of Earnings to Fixed Charges(1)(2)    —  (3)   1.7x   1.0x   2.9x   4.5x 
 
(1) The sale of our midstream business was completed in 2014. All previous periods have been recast to reflect this business as discontinued operations.
(2) To the extent that the proceeds from any offering of debt securities registered on the registration statement of which this prospectus forms a part will be

used to repay any of our outstanding debt and will change the ratio of earnings to fixed charges by ten percent or greater, the applicable prospectus
supplement will include a pro forma ratio for the most recent fiscal year and the latest interim period, if applicable, showing the application of the
proceeds.

(3) Due to increased impairment expenses and a loss on the sale of assets, which resulted in our loss for the year ended December 31, 2014, the ratio
coverage was less than 1:1. We would have needed additional earnings of $642 million for the year ended December 31, 2014, to achieve a ratio of 1:1.
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USE OF PROCEEDS

Unless otherwise set forth in a prospectus supplement, we plan to use the net proceeds from the sale of the securities by this prospectus to repay
debt, to finance capital expenditures, and for general corporate purposes, including working capital.
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DESCRIPTION OF DEBT SECURITIES

The debt securities covered by this prospectus will be our general unsecured obligations. The debt securities will be senior debt securities that we
will issue under an indenture, dated as of March 1, 2012, between QEP and Wells Fargo Bank, National Association, as Trustee (the “indenture”). The terms
of the debt securities include those stated in the indenture and those made part of the indenture by reference to the Trust Indenture Act of 1939, as amended.

We have summarized the provisions of the indenture and the debt securities below. You should read the indenture for more details regarding the
provisions we describe below and for other provisions that may be important to you. We have filed the indenture with the SEC as an exhibit to the registration
statement, and we will include any other instrument establishing the terms of any debt securities we offer as exhibits to a filing we will make with the SEC in
connection with that offering. Please read “Incorporation by Reference.”

In this summary description of debt securities, unless we state otherwise or the context clearly indicates, all references to “we,” “our,” or “us”
refer to QEP Resources, Inc. only and not its subsidiaries or affiliates.

General

The debt securities will constitute senior debt and will rank equally with all of our unsecured and unsubordinated debt. The indenture does not
limit the amount of debt we may issue under the indenture, and, unless we inform you otherwise in a prospectus supplement, it does not limit the amount of
other unsecured debt or securities we may incur or issue. We may issue debt securities under the indenture from time to time in one or more series, each in an
amount we authorize prior to issuance.

The indenture does not contain and, unless we inform you otherwise in a prospectus supplement, the debt securities will not contain:
 

 •  any covenants or other provisions designed to protect holders of the debt securities in the event we participate in a highly leveraged
transaction or upon a change of control; or

 

 •  provisions that give holders of the debt securities the right to require us to repurchase their securities in the event of a decline in our credit
rating resulting from a takeover, recapitalization or similar restructuring or otherwise.

A prospectus supplement relating to any series of debt securities being offered will include specific terms relating to the offering. These terms
will include some or all of the following:
 

 •  the title of the debt securities;
 

 •  the total principal amount of the debt securities;
 

 •  the price or prices (expressed as a percentage of the principal amount) at which we will sell the debt securities;
 

 •  whether we will issue the debt securities in individual certificates to each holder or in the form of temporary or permanent global
securities held by a depository on behalf of holders;

 

 •  the date or dates on which the principal of and any premium on the debt securities will be payable;
 

 •  any interest rate, the date from which interest will accrue, interest payment dates and record dates for interest payments;
 

 •  whether and under what circumstances any additional amounts with respect to the debt securities will be payable;
 

 •  the place or places where payments on the debt securities will be payable;
 

 •  any provisions for optional redemption or early repayment;
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 •  any sinking fund or other provisions that would obligate us to redeem, purchase or repay the debt securities prior to maturity;
 

 •  the dates on which, the price at which and the conditions (if any) under which we will repurchase debt securities at the option of the
holders or the holders of debt securities;

 

 •  the denominations in which we may issue the debt securities;
 

 •  whether payments on the debt securities will be payable in foreign currency or currency units or another form, and whether payments on
the debt securities will be payable by reference to any index or formula;

 

 •  the portion of the principal amount of the debt securities that will be payable if the maturity is accelerated, if other than the entire
principal amount;

 

 •  any additional means of defeasance of the debt securities, any additional conditions or limitations to defeasance of the debt securities or
any changes to those conditions or limitations;

 

 •  any changes or additions to the events of default or covenants this prospectus describes;
 

 •  any restrictions or other provisions relating to the transfer or exchange of the debt securities;
 

 •  any terms for the conversion or exchange of the debt securities for other securities issued by us; and
 

 •  any other terms of the debt securities (whether or not such other terms are consistent or inconsistent with any other terms described in the
indenture and any deletions from or modifications or additions to the indenture in respect of such debt securities).

We may sell the debt securities at a discount, which may be substantial, below their stated principal amount. Those debt securities may bear no
interest or may bear interest at a rate that at the time of issuance is below market rates.

Consolidation, Merger and Sale of Assets

The indenture generally permits a consolidation or merger between us and another entity. It also permits the sale by us of our assets substantially
as an entirety. The indenture provides that we may consolidate with another entity to form a new entity or merge into any other entity or transfer or dispose of
our assets substantially as an entirety to any other entity only if:
 

 •  the resulting or surviving entity expressly assumes the due and punctual payments of the principal of (and premium, if any) and interest
on the debt securities and the performance of our covenants and obligations under the indenture and the debt securities;

 

 •  immediately after giving effect to the transaction or series of related transactions, no default or event of default would occur and be
continuing; and

 

 •  we deliver an officer’s certificate and opinion of counsel, each stating that such transaction complies with the indenture.

Restrictive Covenant – Limitation on Liens

Subject to certain exceptions, we will not, and will not permit any subsidiary to, create, assume or suffer to exist, otherwise than in favor of us or
a subsidiary, any mortgage, pledge, lien, encumbrance or security interest (collectively, “Liens”) upon any of our or a subsidiary’s properties or assets or upon
any income or profits therefrom unless the debt securities shall be equally and ratably secured. This prohibition will not apply to:
 

 •  Liens existing as of the date of the indenture;
 

 
•  any purchase money mortgage or Lien created to secure all or part of the purchase price of any property (or to secure a loan made to us or any

subsidiary to enable us or such subsidiary to acquire such property); provided that such Lien shall extend only to the property so acquired,
improvements thereon, replacements thereof and the income or profits therefrom;
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 •  Liens on any property at the time of the acquisition thereof, whether or not assumed by us or a subsidiary; provided that such Lien shall extend
only to the property so acquired, improvements thereon, replacements thereof and income or profits therefrom;

 

 

•  Liens on any property or any contract for the sale of any product or service, or any rights thereunder or any proceeds therefrom, acquired or
constructed by us or a subsidiary and created within one year after the later of: (i) such acquisition or the completion of such construction, or
(ii) the commencement of operation of the property; provided that such Lien shall extend only to the property so acquired or constructed,
improvements thereon, replacements thereof and income or profits therefrom;

 

 •  Liens on the property or assets, real, personal or mixed, of a subsidiary or of or upon or in any income or profits therefrom, which are outstanding
at the time such subsidiary became a subsidiary;

 

 •  Liens created or assumed by us or a subsidiary on coal, geothermal, oil, natural gas, inert gas, other hydrocarbon or mineral properties owned or
leased by us or a subsidiary to secure loans to us or a subsidiary for the purpose of developing such properties;

 

 •  Liens on any investment (as defined in the indenture) of ours or that of a subsidiary in any person other than a subsidiary or on any security
representing any investment of ours or a subsidiary;

 

 

•  any Lien not otherwise permitted by the indenture, if, after giving effect to the creation or assumption of the proposed mortgage, pledge, Lien,
encumbrance or security interest, the sum of (i) all indebtedness of us and our subsidiaries secured by Liens not otherwise permitted by the
indenture and (ii) to the extent not included in (i), all attributable debt (as defined in the indenture) of us and our subsidiaries does not exceed
10% of our consolidated capitalization (as defined in the indenture);

 

 

•  any refunding or extension of maturity, in whole or in part, of any obligation or indebtedness secured by any Lien created, existing or assumed in
accordance with the provisions set forth above, inclusive, provided that the principal amount of the obligation or indebtedness secured by such
refunding or extended Liens shall not exceed the principal amount of the obligation or indebtedness then outstanding at the time of such
refunding or extension, together with related refinancing costs, and that such refunding or extended Liens shall be limited in lien to the same
property that secured the obligation or indebtedness refunded or extended, or property substituted therefor and property acquired after the date
thereof and subject to the Lien thereof, in accordance with the provisions of such refunding or extension;

 

 •  Liens upon any office equipment or data processing equipment (including, without limitation, computer and computer peripheral equipment) or
any motor vehicles, tractors or trailers;

 

 •  Liens of or upon or in current assets of ours or a subsidiary, determined in accordance with GAAP, created or assumed to secure indebtedness
incurred in the ordinary course of business;

 

 •  Liens that are payable, both with respect to principal and interest, solely out of the proceeds of natural gas, oil, coal, geothermal resources, inert
gas, hydrocarbons or minerals to be produced from the property subject thereto and to be sold or delivered by us or a subsidiary;

 

 
•  Liens to secure indebtedness incurred to finance advances made by us or any subsidiary to any third party for the purpose of financing oil, natural

gas, hydrocarbon, inert gas or other mineral exploration or development; provided that such Liens shall extend only to our receivables or that of
such subsidiary in respect of such advances;

 

 •  any rights reserved in others to take or reserve any part of the natural gas, oil, coal, geothermal resources, inert gas, other hydrocarbons or
minerals produced at any time on any property of ours or a subsidiary of ours; and

 

 •  Liens which secure indebtedness of a subsidiary of ours or another subsidiary.

Also excepted from the general prohibition are various other liens, such as mechanics’ or materialmen’s liens, certain governmental liens, leases,
certain judgment liens not in excess of $10,000,000, and certain liens arising in connection with leases (including pursuant to sale and leaseback transactions),
easements and rights of way.

Unless an accompanying prospectus supplement or free writing prospectus states otherwise, the above restrictive covenant shall apply to each
series of debt securities.
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Events of Default

Unless we inform you otherwise in a prospectus supplement, the following will be events of default with respect to a series of debt securities:
 

 •  our failure to pay interest or any required additional amounts on any debt securities of that series for 30 days;
 

 •  our failure to pay principal of or premium (if any) on any debt securities of that series when due and payable;
 

 •  our failure to deposit any sinking fund payment for that series of debt securities when due for 30 days;
 

 

•  our failure to comply with any of our covenants or agreements in, or provisions of, the debt securities of that series or the indenture (other
than an agreement, covenant or provision that we have expressly included in that indenture solely for the benefit of other series of debt
securities) for 90 days after written notice by the trustee or by the holders of at least 25% in principal amount of all the outstanding debt
securities issued under that indenture that are affected by that failure;

 

 
•  the occurrence of an event of default in other indebtedness of ours (including securities other than debt securities) which results in

indebtedness in excess of $10,000,000 principal amount being due and payable prior to maturity, and such acceleration is not rescinded or
annulled or such indebtedness is not discharged after written notice as provided in the indenture;

 

 •  specified events involving our bankruptcy, insolvency or reorganization; and
 

 •  any other event of default provided for that series of debt securities.

A default under one series of debt securities will not necessarily be a default under another series. The trustee may withhold notice to the holders
of the debt securities of any default or event of default, except in any payment on the debt securities, if the trustee in good faith determines that withholding
notice is in the interest of the holders of the debt securities.

If an event of default with respect to any debt securities of any series at the time outstanding (other than an event of default specified in the sixth
bullet point above) occurs and is continuing, the trustee by notice to us, or the holders of at least 33 1⁄3% in principal amount of the outstanding debt securities
of the series affected by that default (or, in the case of an event of default described in the fourth bullet point above, if the outstanding debt securities of other
series are affected by that default, then at least 33 1⁄3% in principal amount of the then outstanding Securities so affected voting as one class) by notice to us
and the trustee, may declare the principal of (or, if any of those debt securities are original issue discount debt securities, that portion of the principal amount
as may be specified in the terms of that series) and all accrued and all unpaid interest on all then outstanding debt securities of that series or of all series, as
the case may be, to be due and payable. Upon any such declaration, the amounts due and payable on those debt securities shall be due and payable
immediately. If an event of default specified in the sixth bullet point above occurs, those amounts shall ipso facto become and be immediately due and
payable without any declaration, notice or other act on the part of the trustee or any holder. The holders of a majority in principal amount of the outstanding
debt securities of the series affected by that default, or all series, as the case may be, by written notice to the trustee may rescind an acceleration and its
consequences (other than nonpayment of principal of or premium or interest on or any additional amounts with respect to the debt securities) if the rescission
would not conflict with any judgment or decree and if all existing events of default with respect to the debt securities of that series (or of all series, as the case
may be) have been cured or waived, except nonpayment of principal, premium, interest or any additional amounts that has become due solely because of the
acceleration.

A holder of a debt security of any series will be able to pursue any remedy under the indenture only if:
 

 •  the holder gives the trustee written notice of a continuing event of default for that series;
 

 •  the holders of at least 25% in principal amount of the outstanding debt securities of that series make a written request to the trustee to
pursue the remedy;

 

 •  the holder or holders offer to the trustee indemnity satisfactory to it against any loss, liability or expense;
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 •  the trustee fails to act for a period of 90 days after receipt of notice and offer of indemnity; and
 

 •  during that 90-day period, the holders of a majority in principal amount of the debt securities of that series do not give the trustee a
direction inconsistent with the request.

This provision will not, however, affect the right of a holder of a debt security to sue for enforcement of any overdue payment.

In most cases, holders of a majority in principal amount of the outstanding debt securities of a series, or of all debt securities affected, voting as
one class, will be able to direct the time, method and place of:
 

 •  conducting any proceeding for any remedy available to the trustee; and
 

 •  exercising any trust or power conferred on the trustee not relating to or arising under an event of default.

The indenture requires us to file with the trustee each year a written statement as to our compliance with the covenants contained in that
indenture.

Modification and Waiver

We may amend or supplement the indenture if the holders of a majority in principal amount of the outstanding debt securities of all series issued
under the indenture and affected by the amendment or supplement, acting as one class, consent to it. Without the consent of the holder of each debt security
affected, however, no amendment or supplement may:
 

 •  reduce the amount of debt securities whose holders must consent to an amendment, supplement or waiver;
 

 •  reduce the rate of or change the time for payment of interest, including default interest, on any debt security;
 

 •  reduce the principal of, premium on or any mandatory sinking fund payment for any debt security;
 

 •  reduce the premium, if any, payable on the redemption of any debt security or change the time at which any debt security may or shall be
redeemed;

 

 •  change any obligation to pay additional amounts on any debt security;
 

 •  change the coin or currency or currencies (including composite currencies) in which any debt security or any premium, interest or
additional amounts with respect thereto are payable;

 

 •  impair the holder’s right to institute suit for the enforcement of any payment on any debt security;
 

 •  make any change in the percentage of principal amount of debt securities necessary to waive compliance with specified provisions of the
indenture or to make any change in the indenture’s provisions for modification; or

 

 •  waive a continuing default or event of default in the payment of principal of, premium (if any) or interest on or additional amounts with
respect to the securities.

We and the trustee may agree to amend or supplement the indenture or waive any provision of the indenture without the consent of any holders of
debt securities in some circumstances, including:
 

 •  to cure any ambiguity, omission, defect or inconsistency;
 

 •  to comply with the merger covenant;
 

 •  to provide for uncertificated debt securities in addition to or in place of certificated debt securities or to provide for the issuance of bearer
debt securities;

 

 
•  to comply with any requirement in order to effect or maintain the qualification of the indenture under the Trust Indenture Act of 1939 or

conform the indenture or the debt securities of any series to the description thereof contained in this prospectus, any applicable
prospectus supplement, free writing prospectus, offering memorandum, term sheet or other offering document;
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•  to add covenants that would benefit the holders of all or any series of debt securities (and if those covenants are to be for the benefit of

less than all series of debt securities, stating that those covenants are expressly being included solely for the benefit of that series), or to
surrender any rights we have under the indenture;

 

 •  to add events of default with respect to all or any series of debt securities (and, if any such event of default is applicable to less than all
series of debt securities, specifying the series to which that event of default is applicable);

 

 •  to make any change that does not adversely affect any outstanding debt securities of any series in any material respect;
 

 •  to establish the form or terms of the debt securities of any series as permitted by the indenture;
 

 •  to secure the debt securities;
 

 •  to facilitate the defeasance or discharge of any series of debt securities if that change does not adversely affect the holders of debt
securities of that series or any other series under the indenture in any material respect; and

 

 •  to provide for the acceptance of a successor or another trustee.

The holders of a majority in principal amount of the outstanding debt securities of any series, or of all debt securities affected, voting as one
class, may waive any existing or past default or event of default with respect to those debt securities. Those holders may not, however, waive any default or
event of default in any payment on any debt security or compliance with a provision that cannot be amended or supplemented without the consent of each
holder affected.

The consent of the holders is not necessary under the indenture to approve the particular form of any proposed amendment. It is sufficient if such
consent approves the substance of the proposed amendment. After an amendment under an indenture becomes effective, we are required to mail to the holders
of debt securities thereunder a notice briefly describing such amendment. However, the failure to give such notice to all such holders, or any defect therein,
will not impair or affect the validity of the amendment.

Discharge and Defeasance

We will be discharged from all obligations under the indenture with respect to any series of debt securities, except for surviving obligations
relating to any conversion rights, to register the transfer or exchange of the debt securities and to compensate the Trustee, its agents and counsel for fees and
expenses due under the indenture, if:
 

 •  all debt securities of the series previously authenticated and delivered under the indenture have been delivered to the indenture trustee for
cancellation; or

 

 

•  all debt securities of that series have become due and payable or will become due and payable within one year, at maturity or by
redemption, and we irrevocably deposit with the trustee funds or government securities sufficient in the opinion of a nationally
recognized firm of independent public accountants to make payments on the debt securities of that series on the dates those payments are
due.

To exercise our right to be discharged, we must deliver to the trustee an opinion of counsel and an officers’ certificate stating that all conditions
precedent to the satisfaction and discharge of the indenture have been complied with.

In addition to our right of discharge described above, we may deposit with the trustee funds or government securities sufficient to make payments
on the debt securities of a series on the dates those payments are due and payable, then, at our option, either of the following will occur:
 

 •  we will be discharged from our obligations with respect to the debt securities of that series (“legal defeasance”); or
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•  we will no longer have any obligation to comply with the restrictive covenants under the indenture, and the related events of default will

no longer apply to us, but some of our other obligations under the indenture and the debt securities of that series, including our obligation
to make payments on those debt securities, will survive (“covenant defeasance”).

If we defease a series of debt securities, the holders of the debt securities of the series affected will not be entitled to the benefits of the indenture,
except for our obligations to:
 

 •  register the transfer or exchange of debt securities;
 

 •  replace stolen, lost or mutilated debt securities; and
 

 •  maintain paying agencies and hold moneys for payment in trust.

Unless we inform you otherwise in a prospectus supplement, we will be required to deliver to the trustee an opinion of counsel that the deposit
and related defeasance would not cause the holders of the debt securities to recognize income, gain or loss for United States federal income tax purposes. If
we elect legal defeasance, that opinion of counsel must be based on a ruling from the United States Internal Revenue Service or a change in law to that effect.

Governing Law

The indenture is and the debt securities will be governed by and construed in accordance with the laws of the State of New York, without regard
to conflicts of laws principles thereof.

Trustee

If an event of default occurs and is continuing under the indenture, the trustee shall exercise such of the rights and powers vested in it by the
indenture with respect to the debt securities of that series, and use the same degree of care and skill in that exercise, as a prudent person would exercise or use
under the circumstances in the conduct of his own affairs. The trustee will become obligated to exercise any of its powers under the indenture at the request of
any of the holders of any debt securities only after those holders have offered the trustee indemnity satisfactory to it.

The indenture limits the right of the trustee, if it becomes one of our creditors, to obtain payment of claims or to realize on certain property
received for any such claim, as security or otherwise. The trustee may engage in other transactions with us. If it acquires any conflicting interest, however, it
must eliminate that conflict or resign.

Form, Exchange, Registration and Transfer

We will issue the debt securities in registered form, without interest coupons. We will not charge a service charge for any registration of transfer
or exchange of the debt securities. We may, however, require the payment of any tax or other governmental charge payable for that registration.

Debt securities of any series will be exchangeable for other debt securities of the same series with the same total principal amount and the same
terms but in different authorized denominations in accordance with the indenture. Holders may present debt securities for registration of transfer at the office
of the security registrar or any transfer agent we designate. The security registrar or transfer agent will effect the transfer or exchange when it is satisfied with
the documents of title and identity of the person making the request.

Unless we inform you otherwise in a prospectus supplement, we will appoint the trustee under the indenture as security registrar for the debt
securities we issue under the indenture. If a prospectus supplement refers to any transfer agents initially designated by us, we may at any time rescind that
designation or approve a change in the location through which any transfer agent acts. We will be required to maintain an office or agency for transfers and
exchanges in each place of payment. We may at any time designate additional transfer agents for any series of debt securities or rescind the designation of any
transfer agent.

In the case of any redemption, neither the security registrar nor the transfer agent will be required to register the transfer or exchange of any debt
security:
 

 •  during a period beginning 15 business days before the day of mailing of the relevant notice of redemption and ending on the close of
business on that day of mailing; or
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 •  if we have called the debt security for redemption in whole or in part, except the unredeemed portion of any debt security being redeemed
in part.

Payment and Paying Agents

Unless we inform you otherwise in a prospectus supplement, we will make payments on the debt securities in U.S. dollars at the office of the
trustee or any paying agent we designate. At our option, we may make payments by check mailed to the holder’s registered address or, with respect to global
debt securities, by wire transfer. Unless we inform you otherwise in a prospectus supplement, we will make interest payments to the person in whose name
the debt security is registered at the close of business on the record date for the interest payment.

Unless we inform you otherwise in a prospectus supplement, we will designate the trustee under the indenture as our paying agent for payments
on debt securities we issue under the indenture. We may at any time designate additional paying agents or rescind the designation of any paying agent or
approve a change in the office through which any paying agent acts.

Subject to the requirements of any applicable abandoned property laws, the trustee and paying agent will repay to us upon written request any
funds held by them for payments on the debt securities that remain unclaimed for two years after the date upon which that payment has become due. After
repayment to us, holders entitled to those funds must look only to us for payment.

Book-Entry Debt Securities

We may issue the debt securities of a series in the form of one or more global debt securities that would be deposited with a depositary or its
nominee identified in a prospectus supplement. We may issue global debt securities in either temporary or permanent form. We will describe in a prospectus
supplement the terms of any depository arrangement and the rights and limitations of owners of beneficial interests in any global debt security.
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DESCRIPTION OF CAPITAL STOCK

As of the date of this prospectus, we are authorized to issue up to 500,000,000 shares of common stock, par value $0.01 per share, and
10,000,000 shares of preferred stock, par value $0.01 per share.

The following summary is not complete and is not intended to give full effect to provisions of statutory or common law. You should refer to the
applicable provisions of the following documents:
 

 •  our restated certificate of incorporation, which is incorporated by reference to Exhibit 3.1 to our Form 8-K dated May 24, 2010;
 

 •  our bylaws, as amended and restated as of October 27, 2014, which are incorporated by reference to Exhibit 3.1 to our Form 8-K dated
October 29, 2014; and

 

 •  the description of our common stock set forth in the registration statement on Form 8-A filed with the SEC on June 15, 2010.

Common Stock

Dividends. The holders of our common stock are entitled to receive dividends when, as and if declared by our board of directors, out of funds
legally available for their payment subject to the rights of holders of any preferred stock outstanding.

Voting Rights. The holders of our common stock are entitled to one vote per share on all matters submitted to a vote of stockholders and do not
have cumulative voting rights.

Rights Upon Liquidation. In the event of our voluntary or involuntary liquidation, dissolution or winding up, the holders of our common stock
will be entitled to share equally in any of our assets available for distribution after the payment in full of all debts and distributions and after the holders of all
series of outstanding preferred stock have received their liquidation preferences in full.

Listing. Our common stock is listed on the New York Stock Exchange under the symbol “QEP.”

Transfer Agent and Registrar. The transfer agent and registrar for our common stock is Wells Fargo Shareowner Services, 161 N. Concord
Exchange, South St. Paul, MN 55075-1139. Its phone number is (866) 877-6324.

Miscellaneous. The outstanding shares of our common stock are fully paid and nonassessable. The holders of our common stock are not entitled
to preemptive or redemption rights. Shares of our common stock are not convertible into shares of any other class of capital stock.

Preferred Stock

Our certificate of incorporation authorizes our board of directors, without stockholder approval, to issue up to 10,000,000 shares of preferred
stock in one or more series and to fix the designations, powers, preferences, rights and qualifications, limitations or restrictions of the preferred stock,
including the number of shares constituting any series or the designation of a series, voting rights, dividend rights, terms of redemption, liquidation
preference, sinking fund terms and conversion rights. Thus, our board of directors can issue preferred stock with rights that could adversely affect the voting
power of the common stockholders.

Anti-Takeover Provisions of QEP’s Charter and Bylaws

Our restated certificate of incorporation and amended and restated bylaws contain certain provisions that could discourage potential takeover
attempts and make it more difficult for our stockholders to change management or receive a premium for their shares.

Board Classification; Director Removal. Our certificate of incorporation and bylaws provide for our board of directors to be divided into three
classes of directors, as nearly equal in number as possible, serving staggered terms. Approximately one-third of our board of directors will be elected each
year. Directors serve three-year terms. Our board of directors currently consists of nine directors. The classified board provision in our certificate of
incorporation and bylaws may be amended, altered or repealed only upon the affirmative vote of holders of 80% of the outstanding voting power entitled to
vote generally in the election of directors, voting together as a single class.
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Subject to the rights of the holders of any series of preferred stock then outstanding, any directors may be removed, but only for cause, at any
special meeting of stockholders called for that purpose by the affirmative vote of the holders of 66 2⁄3% of the voting power of our outstanding shares entitled
to vote generally in the election of directors. Further, subject to the rights of the holders of any series of preferred stock, vacancies resulting from death,
resignation, retirement, disqualification, removal from office or otherwise, and newly created directorships resulting from any increase in the number of
authorized directors may be filled only by the affirmative vote of a majority of the remaining directors, though less than a quorum of directors. Any director
so chosen will hold office until the term of office of the class for which that director was chosen expires and until such director’s successor has been duly
elected and qualified.

Fair Price Provision. Our certificate of incorporation requires that business combinations between QEP and a related person be approved,
subject to compliance with Section 203 of the Delaware General Corporation Law (“DGCL”), an anti-takeover law, by the affirmative vote of the holders of
not less than 80% of our outstanding voting power entitled to vote generally in the election of directors. For purposes of the certificate of incorporation, a
related person is (i) any person who, along with its affiliates and associates, beneficially owns in the aggregate 10% or more of the outstanding shares of any
class of our capital stock or (ii) the affiliates and associates of the foregoing. Additionally, under the certificate of incorporation a business combination
includes:
 

 •  any merger, consolidation or share exchange of QEP with or into a related person;
 

 •  any sale, lease, exchange, transfer or other disposition of 20% of the fair market value of (1) our total assets to a related person or (2) a related
person’s total assets to QEP;

 

 •  subject to certain exceptions, any transaction which results in the issuance or transfer (1) by QEP of any of its stock to a related person or (2) by a
related person of any of the related person’s stock to QEP;

 

 •  any recapitalization or reclassification of our securities which increases the voting power of a related person;
 

 •  the adoption of any plan or proposal of our liquidation or dissolution proposed by or on behalf of a related person; and
 

 •  any agreement, plan, contract or other arrangement providing for any of the transactions described above.

The supermajority voting requirement for business combinations does not apply if either: (i) 66 2⁄3% of the continuing directors approves the
transaction or (ii) specified fair price and other conditions are met. A continuing director is a director who is unaffiliated with the related person and either
(i) was in office before the related person became a related person or (ii) before the director’s initial election or appointment was designated as a continuing
director by a majority of the then continuing directors.

Notwithstanding the foregoing, in the event a business combination requires a stockholder vote under Section 203 of the DGCL, the business
combination will not require a greater vote than that specified by Section 203.

Stockholder Action by Written Consent; Special Meetings. Our certificate of incorporation and bylaws provide that any action required or
permitted to be taken by our stockholders at an annual or special meeting of stockholders may be taken without a meeting and without a vote, if a consent,
setting forth the action so taken, is signed by the holders of outstanding stock having not less than the minimum number of votes required to authorize or take
such action; provided, however that no action may be taken without a meeting or effected by a written consent at any time when Questar Corporation is the
owner of less than all of the voting power of all outstanding shares of stock entitled to vote generally in the election of directors. The bylaws provide that
special meetings of the stockholders can only be called by our chairman, president or a majority of our board of directors.
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Advanced Notice Procedures of Director Nominations and Stockholder Proposals.

Annual Meetings of Stockholders

Our bylaws provide the manner in which stockholders may give notice of director nominations and other business to be brought before an annual
meeting. In general, a stockholder may nominate a director or bring other business before an annual meeting if that stockholder (i) gives timely written notice
of the nomination or other business to our secretary, (ii) is a stockholder of record on the date the stockholder gives notice and on the date of the meeting and
(iii) is entitled to vote at the meeting.

To be timely, a stockholder’s notice must be delivered to or mailed and received at our principal executive offices not less than 90 nor more than
120 days prior to the first anniversary of the immediately preceding annual meeting. However, in the event that the date of the annual meeting is more than 30
days before or 60 days after the anniversary date, or in the case of the first annual meeting of stockholders following the effectiveness of the bylaws, the
stockholder’s notice must be received not earlier than the close of business on the 120th day prior to the annual meeting and not later than the close of
business on the later of the 90th day prior to the annual meeting or, if the first public announcement of the date of the annual meeting is less than 100 days
prior to the date of the annual meeting, the tenth day following the day on which we publicly announce the date of the meeting.

To be in proper form, the stockholder’s notice must set forth, among other things:
 

 •  the name and record address of the stockholder, as well as certain information regarding the stockholder;
 

 •  the class or series and number of shares (or any interest derived therefrom or any other equity interest or security in the Company) that are owned
of record and beneficially by the stockholder proposing the nomination or other business;

 

 •  any proxy, voting agreement or other arrangement pursuant to which the stockholder has a right to vote any shares of any security of the
Company;

 

 •  any performance-related fees that the stockholder is entitled to based on any increase or decrease in the value of shares or other equity interests or
securities in the Company, including any held by members of the stockholders’ immediate family sharing the same household;

 

 •  any significant interests in any principal competitor of the Company held by the stockholder;
 

 •  any interest of the stockholder in any contract with the Company, any affiliate of the Company or any principal competitor of the Company;
 

 •  any pending or threatened litigation in which the stockholder is a party or material participant involving the Company or any of its officers or
directors or any affiliate of the Company;

 

 •  any material transaction occurring during the prior twelve months between the stockholder, on the one hand, and the Company, any affiliate of the
Company or any principal competitor of the Company, on the other hand;

 

 •  a summary of any material discussions regarding the business proposed to be brought before the meeting;
 

 •  any other information relating to the stockholder that would be required to be disclosed in a proxy statement or other filings required to be made
in connection with solicitations of proxies, the proposal and/or for the election of directors in a contested election; and

 

 •  as to each proposed director nominee, all information regarding the proposed nominee as would be required to be disclosed in a proxy statement
or other filings required to be made in connection with solicitations of proxies for election of directors in a contested election.

Special Meetings of Stockholders

If our board of directors determines that directors are to be elected at a special meeting, stockholders may give notice of director nominations if
that stockholder (i) gives timely written notice of the nomination to our secretary, (ii) is a stockholder of record on the date the stockholder gives notice and
on the date of the meeting and (iii) is entitled to vote at the meeting. To be timely, a stockholder’s notice must be delivered to our secretary at our principal
executive offices not earlier than the close of business on the 120th day prior to the special meeting and not later than the close of business on the later of
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the 90th day prior to the special meeting or, if the first public announcement of the date of the special meeting is less than 100 days prior to the date of the
special meeting, the tenth day following the day on which we publicly announce the date of the meeting and of the nominees proposed by the board to be
elected at the meeting. The stockholder’s notice must include the relevant information set forth above as to each proposed nominee.

Amendment of Certificate of Incorporation

Any proposal to amend, alter, change or repeal any provision of our certificate of incorporation generally requires approval by our board of
directors and a majority of the voting power of our outstanding shares entitled to vote generally in the election of directors. However, the affirmative vote of
80% of the outstanding voting power entitled to vote generally in the election of directors is required to approve any proposal to amend, alter, change or
repeal the provisions of the certificate of incorporation relating to (i) the classification of the board of directors, removal of directors and filling of director
vacancies; (ii) the amendment of our bylaws; (iii) business combinations with related persons; (iv) the limitation or elimination of directors’ liability to QEP
and its stockholders; (v) stockholder action by written consent and (vi) the supermajority voting requirement to amend certain provisions of the certificate of
incorporation.

Delaware Anti-Takeover Law

We are subject to Section 203 of the DGCL, an anti-takeover law. In general, the statute prohibits a publicly held Delaware corporation from
engaging in a business combination with an “interested stockholder” for a period of three years after the date of the transaction in which the person became an
interested stockholder. A “business combination” includes a merger, sale of 10% or more of a corporation’s assets and certain other transactions resulting in a
financial benefit to the interested stockholder. For purposes of Section 203, an “interested stockholder” is defined to include any person that is:
 

 •  the owner of 15% or more of the outstanding voting stock of the corporation;
 

 •  an affiliate or associate of the corporation and was the owner of 15% or more of the corporation’s voting stock outstanding, at any
time within three years immediately before the relevant date; and

 

 •  an affiliate or associate of the persons described in the foregoing bullet points.

However, the above provisions of Section 203 do not apply if:
 

 •  the corporation’s board approves the transaction that resulted in the stockholder becoming an interested stockholder before the date
of that transaction;

 

 
•  after the completion of the transaction that resulted in the stockholder becoming an interested stockholder, that stockholder owned

at least 85% of the corporation’s voting stock outstanding at the time the transaction commenced, excluding shares owned by the
corporation’s officers and directors; or

 

 
•  on or subsequent to the date of the transaction, the business combination is approved by the corporation’s board and authorized at a

meeting of the corporation’s stockholders by an affirmative vote of at least two-thirds of the outstanding voting stock not owned by
the interested stockholder.

Stockholders may, by adopting an amendment to the corporation’s certificate of incorporation or bylaws, elect for the corporation not to be
governed by Section 203, which amendment will generally be effective 12 months after adoption. Neither our restated certificate of incorporation nor our
bylaws exempts us from the restrictions imposed under Section 203. It is anticipated that the provisions of Section 203 may encourage companies interested
in acquiring us to negotiate in advance with our board.

Limitation of Liability; Indemnification

Our certificate of incorporation contains certain provisions permitted under the DGCL relating to the liability of directors. These provisions
eliminate a director’s personal liability for monetary damages resulting from a breach of fiduciary duty, except that a director will be personally liable:
 

 •  for any breach of the director’s duty of loyalty to us or our stockholders;
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 •  for acts or omissions not in good faith or which involve intentional misconduct or a knowing violation of law;
 

 •  under Section 174 of the DGCL relating to unlawful stock repurchases or dividends; and
 

 •  for any transaction from which the director derives an improper personal benefit.

These provisions do not limit or eliminate our rights or those of any stockholder to seek non-monetary relief, such as an injunction or rescission,
in the event of a breach of a director’s fiduciary duty. These provisions will not alter a director’s liability under federal securities laws.

Our amended and restated bylaws also provide that we must indemnify our directors and officers to the fullest extent permitted by Delaware law
and that we must advance expenses, as incurred, to our directors and officers in connection with a legal proceeding to the fullest extent permitted by Delaware
law, subject to very limited exceptions.

PLAN OF DISTRIBUTION

We may sell the securities being offered by this prospectus and any accompanying prospectus supplement or other offering materials:
 

 •  to underwriters or dealers for resale to the public or to institutional investors;
 

 •  directly to institutional investors; or
 

 •  through agents to the public or to institutional investors.

In addition, we may enter into derivative or hedging transactions with third parties, or sell securities not covered by this prospectus to third
parties in privately negotiated transactions. In connection with such a transaction, the third parties may sell securities covered by and pursuant to this
prospectus and an applicable prospectus supplement. If so, the third party may use securities borrowed from us or others to settle such sales and may use
securities received from us to close out any related short positions. We may also loan or pledge securities covered by this prospectus and an applicable
prospectus supplement to third parties, who may sell the loaned securities or, in an event of default in the case of a pledge, sell the pledged securities pursuant
to this prospectus and the applicable prospectus supplement.

The prospectus supplement with respect to each series of securities will state the terms of the offering of the securities, including:
 

 •  the name or names of any underwriters or agents;
 

 •  the purchase price of the securities and the proceeds to be received by us from the sale;
 

 •  any underwriting discounts or agency fees and other items constituting underwriters’ or agents’ compensation;
 

 •  any initial public offering price;
 

 •  any discounts or concessions allowed or reallowed or paid to dealers; and
 

 •  any securities exchange on which the securities may be listed.

If we use underwriters in the sale, the securities will be acquired by the underwriters for their own account and may be resold from time to time
in one or more transactions, including:
 

 •  negotiated transactions;
 

 •  at a fixed public offering price or prices, which may be changed;
 

 •  at market prices prevailing at the time of sale;
 

 •  at prices related to prevailing market prices; or
 

 •  at negotiated prices.
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If dealers are utilized in the sale of offered securities, we will sell such offered securities to the dealers as principals. The dealers may then resell
such offered securities to the public at varying prices to be determined by such dealers at the time of resale. The names of the dealers and the terms of the
transaction will be set forth in the prospectus supplement relating to that transaction.

Offered securities may be sold directly by us to one or more institutional purchasers, or through agents designated by us from time to time, at a
fixed price or prices, which may be changed, or at varying prices determined at the time of sale. Unless otherwise indicated in the applicable prospectus
supplement, any such agent will be acting on a best efforts basis for the period of its appointment.

As one of the means of direct issuance of offered securities, we may utilize the service of an entity through which it may conduct an electronic
“dutch auction” or similar offering of the offered securities among potential purchasers who are eligible to participate in the auction or offering of such
offered securities, if so described in the applicable prospectus supplement.

If so indicated in the applicable prospectus supplement, we will authorize agents, underwriters or dealers to solicit offers from certain types of
institutions to purchase offered securities from us at the public offering price set forth in such prospectus supplement pursuant to delayed delivery contracts
providing for payment and delivery on a specified date in the future. Such contracts will be subject only to those conditions set forth in such prospectus
supplement and such prospectus supplement will set forth the commission payable for solicitation of such contracts.

The securities may also be offered and sold, if so indicated in the applicable prospectus supplement, in connection with a remarketing upon their
purchase, in accordance with a redemption or repayment pursuant to their terms, or otherwise, by one or more remarketing firms, acting as principals for their
own accounts or as agents for us. The applicable prospectus supplement will identify any remarketing firm and will describe the terms of its agreement, if
any, with us and its compensation.

Unless otherwise stated in the applicable prospectus supplement, the obligations of the underwriters to purchase any securities will be
conditioned on customary closing conditions and the underwriters will be obligated to purchase all of such series of securities, if any are purchased.

Underwriters, dealers, agents and remarketing firms may be entitled under agreements entered into with us to indemnification by us against
certain civil liabilities, including liabilities under the Securities Act, or to contribution with respect to payments which the underwriters, dealers, agents and
remarketing firms may be required to make. Underwriters, dealers, agents and remarketing agents may be customers of, engage in transactions with, or
perform services in the ordinary course of business for us and/or our affiliates.

With respect to the debt securities, each series of debt securities will be a new issue of debt securities and will have no established trading
market. The debt securities will not be listed on a national securities exchange. Any underwriters to whom securities are sold by us for public offering and
sale may make a market in the securities, but such underwriters will not be obligated to do so and may discontinue any market making at any time without
notice.

LEGAL MATTERS

Unless otherwise indicated in the applicable prospectus supplement, Latham & Watkins LLP, Houston, Texas will act as counsel to us.

EXPERTS

The financial statements and management’s assessment of the effectiveness of internal control over financial reporting (which is included in
Management’s Report on Internal Control over Financial Reporting) incorporated in this Prospectus by reference to the Annual Report on Form 10-K/A for
the year ended December 31, 2014 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered public
accounting firm, given on the authority of said firm as experts in auditing and accounting.
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Certain information with respect to our natural gas and oil reserves included in our Annual Report on Form 10-K/A for the year ended
December 31, 2014 has been derived from the reports of Ryder Scott Company L.P., independent reservoir engineering consultants, and of DeGolyer and
MacNaughton, independent reservoir engineering consultants, and has been incorporated in this prospectus by reference to such Annual Report on Form 10-
K/A upon the authority of each such firm as experts with respect to matters covered by such reports and in giving such reports.
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PART II.

INFORMATION NOT REQUIRED IN PROSPECTUS
 
Item 14. Other Expenses of Issuance and Distribution.

The following table sets forth the fees and expenses to be incurred by us in connection with the offering described in the registration statement.
 

Securities and Exchange Commission registration fee $        *  
Printing expenses  **  
Legal fees and expenses  **  
Accounting fees and expenses  **  
Blue Sky fees and expenses  **  
Rating Agency fees  **  
Trustee’s fees and expenses  **  
Miscellaneous  **  

    
 

Total $ **  
    

 

 
* In accordance with Rules 456(b) and 457(r) of the Securities Act of 1933, as amended, the registrant is deferring payment of all of the registration fees.
** These fees are calculated based on the number of issuances and amount of securities offered and accordingly cannot be estimated at this time.

 
Item 15. Indemnification of Officers and Directors.

Our amended and restated bylaws provide that we must indemnify to the fullest extent permitted by applicable law any person made, or
threatened to be made, a party in any action, suit or proceeding (whether civil, criminal, administrative or investigative), by reason of the fact that he or she is
or was one of our directors or officers or by reason of the fact that such director or officer, at our request, is or was serving as a director, officer, employee or
agent of another corporation or of a partnership, joint venture, trust, enterprise or nonprofit entity. However, under our bylaws, except for proceedings to
enforce the right to indemnification, we are not required to indemnify anyone in connection with any proceeding initiated by such person unless it was
authorized by our board of directors. In addition, we have entered into indemnification agreements with each of our directors and executive officers that
provide for indemnification and expense advances to the fullest extent permitted under the DGCL.

Pursuant to Section 145 of the DGCL, we generally have the power to indemnify our current and former directors, officers, employees and agents
against expenses and liabilities that they incur in connection with any suit to which they are, or are threatened to be made, a party by reason of their serving in
such positions so long as they acted in good faith and in a manner they reasonably believed to be in, or not opposed to, our best interests, and with respect to
any criminal action, they had no reasonable cause to believe their conduct was unlawful. The statute expressly provides that the power to indemnify or
advance expenses authorized thereby is not exclusive of any rights granted under any charter provision, bylaw, agreement, vote of stockholders or
disinterested directors, or otherwise, both as to actions in such person’s official capacity and as to action in another capacity while holding such office. We
also have the power to purchase and maintain insurance for such directors and officers.

We maintain an insurance policy on behalf of our officers and directors pursuant to which (subject to the limits and limitations of such policy) the
officers and directors are insured against certain expenses in connection with the defense of actions or proceedings, and certain liabilities which might be
imposed as a result of such actions or proceedings, to which any of them is made a party by reason of being or having been a director or officer.
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Item 16. Exhibits.
 
Exhibit

No.   Description of Exhibits

1.1**   Form of Underwriting Agreement.

2.1*

  

Agreement and Plan of Merger dated as of May 18, 2010, between Questar Market Resources, Inc., a Utah corporation, and QEP Resources,
Inc., a Delaware corporation. (Incorporated by reference to Exhibit 2.1 to the Company’s Current Report on Form 8-K filed with the
Securities and Exchange Commission on May 24, 2010.)

2.2*

  

Separation and Distribution Agreement, dated as of June 14, 2010, by and between Questar Corporation and QEP Resources, Inc.
(Incorporated by reference to Exhibit 2.1 to the Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission
on June 16, 2010.)

3.1*
  

Certificate of Incorporation dated May 18, 2010. (Incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K
filed with the Securities and Exchange Commission on May 24, 2010.)

3.2*
  

Amended and Restated Bylaws, deemed effective October 27, 2014. (Incorporated by reference to Exhibit 3.1 to the Company’s Current
Report on Form 8-K filed with the Securities and Exchange Commission on October 29, 2014.)

3.3*
  

Certificate of Elimination with respect to Series A Junior Participating Preferred Stock of QEP Resources, Inc. (Incorporated by reference to
Exhibit 3.1 to the Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on May 16, 2012.)

4.1*

  

Indenture dated as of March 1, 2001, between Questar Market Resources, Inc. (predecessor-in-interest to QEP Resources, Inc.) and Bank
One, NA (predecessor-in-interest to Wells Fargo Bank, National Association), as Trustee, (Incorporated by reference to Exhibit 4.01 to the
Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on March 13, 2001.)

4.2*
  

Form of the Company’s 6.05% Notes due 2016. (Incorporated by reference to Exhibit 99.2 to the Company’s Current Report on Form 8-K
filed with the Securities and Exchange Commission on May 15, 2006.)

4.3*
  

Officers’ Certificate setting forth the terms of the Company’s 6.05% Notes due 2016. (Incorporated by reference to Exhibit 99.3 to the
Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on May 15, 2006.)

4.4*
  

Form of the Company’s 6.80% Notes due 2018. (Incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K
filed with the Securities and Exchange Commission on April 4, 2008.)

4.5*
  

Officers’ Certificate setting forth the terms of the Company’s 6.80% Notes due 2018. (Incorporated by reference to Exhibit 4.2 to the
Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on April 4, 2008.)

4.6*
  

The Company’s 6.80% Notes due 2020. (Incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed with
the Securities and Exchange Commission on September 2, 2009.)

4.7*
  

Officers’ Certificate setting forth the terms of the Company’s 6.80% Notes due 2020. (Incorporated by reference to Exhibit 4.2 to the
Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on September 2, 2009.)

4.8*
  

Officers’ Certificate, dated as of August 16, 2010 (including the form of the Company’s 6.875% Notes due 2021). (Incorporated by reference
to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on August 16, 2010.)

4.9*

  

Indenture dated as of March 1, 2012, between the Company and Wells Fargo Bank, National Association, as Trustee. (Incorporated by
reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on March 1,
2012.)
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  4.10* Officers’ Certificate, dated as of March 1, 2012 (including the form of the Company’s 5.375% Notes due 2022). (Incorporated by reference to
Exhibit 4.2 to the Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on March 1, 2012.)

  4.11* Officers’ Certificate, dated as of September 12, 2012 (including the form of the Company’s 5.250% Notes due 2023). (Incorporated by reference
to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on September 14, 2012).

  5.1 Opinion of Latham & Watkins LLP.

12.1 Ratio of earnings to fixed charges.

23.1 Consent of Independent Registered Public Accounting Firm - PricewaterhouseCoopers LLP.

23.2 Consent of Independent Petroleum Engineers and Geologists - Ryder Scott Company, L.P.

23.3 Consent of Independent Petroleum Engineers and Geologists - DeGolyer and MacNaughton.

23.4 Consent of Latham & Watkins LLP (included in Exhibit 5.1).

24.1 Powers of Attorney of directors and officers (included on the signature pages of the Registration Statement).

25.1 Statement of Eligibility on Form T-1.
 
* Exhibits so marked have been filed with the Securities and Exchange Commission as part of the referenced filing and are incorporated herein by

reference.
** QEP will file as an exhibit to a Current Report on Form 8-K (i) any underwriting, remarketing or agency agreement relating to the debt or equity

securities offered hereby, (ii) the instruments setting forth the terms of any debt securities and (iii) any additional required opinions of counsel with
respect to the legality of the securities offered hereby.

 
Item 17. Undertakings.
 

(a) The undersigned registrant hereby undertakes:
 

 (1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
 

 (i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;
 

 

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-
effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in this
registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of
securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum
offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the
changes in volume and price represent no more than a 20 percent change in the maximum aggregate offering price set forth in the
“Calculation of Registration Fee” table in the effective registration statement; and

 

 (iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in this registration statement;

provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) of this section do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of
the Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to
Rule 424(b) that is part of the registration statement.
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(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a

new registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial
bona fide offering thereof.

 

 (3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the
termination of the offering.

 

 (4) That, for purposes of determining liability under the Securities Act of 1933 to any purchaser:
 

 (i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date
the filed prospectus was deemed part of and included in the registration statement; and

 

 

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule
430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by
Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the
date such form of prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described
in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such
date shall be deemed to be a new effective date of the registration statement relating to the securities in the registration statement to which
that prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
Provided, however, that no statement made in a registration statement or prospectus that is part of the registration statement or made in a
document incorporated or deemed incorporated by reference into the registration statement or prospectus that is part of the registration
statement will, as to a purchaser with a time of contract of sale prior to such effective date, supersede or modify any statement that was
made in the registration statement or prospectus that was part of the registration statement or made in any such document immediately
prior to such effective date.

 

 (5) That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the
securities:

The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration statement,
regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by means of any
of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such securities to
such purchaser:

 

 (i) Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;
 

 (ii) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;

 

 (iii) The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant
or its securities provided by or on behalf of the undersigned registrant; and

 

 (iv) Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
 

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the
registrant’s annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an
employee benefit plan’s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the
registration statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof.

 

(c) Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been
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advised that in the opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act
of 1933 and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of
expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is
asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its
counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by
it is against public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of such issue.

 

(d) The undersigned registrant hereby undertakes to file an application for the purpose of determining the eligibility of the trustee to act under subsection
(a) of Section 310 of the Trust Indenture Act (“Act”) in accordance with the rules and regulations prescribed by the Commission under section 305(b)
(2) of the Act.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets all
of the requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of Denver, State of Colorado, on the 12th day of March, 2015.
 

QEP RESOURCES, INC.

By:  /s/ Charles B. Stanley
Name:  Charles B. Stanley
Title:  Chairman, President and Chief Executive Officer

POWER OF ATTORNEY

Each person whose signature appears below hereby constitutes and appoints Charles B. Stanley and Richard J. Doleshek and each of them, his
true and lawful attorney-in-fact and agent with full power of substitution and resubstitution, for him in his name, place and stead, in any and all capacities, to
sign any and all amendments to this Registration Statement and any additional registration statement pursuant to Rule 462(b) under the Securities Act and to
file the same, with all exhibits thereto, and other documents in connection therewith, with the Securities and Exchange Commission, and hereby grants to
such attorney-in-fact and agent, full power and authority to do and perform each and every act and thing requisite and necessary to be done, as fully to all
intents and purposes as he might or could do in person, hereby ratifying and confirming all that said attorney-in-fact and agent or his substitute or substitutes
may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act, this Registration Statement has been signed by the following persons in the capacities and on
the dates indicated.
 

Signature  Title  Date

/s/ Charles B. Stanley
Charles B. Stanley  

Chairman, President and Chief Executive Officer
(Principal Executive Officer)  

March 12, 2015

/s/ Richard J. Doleshek
Richard J. Doleshek  

Executive Vice President and Chief Financial Officer
(Principal Financial Officer)  

March 12, 2015

/s/ Alice B. Ley
Alice B. Ley  

Vice President, Controller and Chief Accounting Officer
(Principal Accounting Officer)  

March 12, 2015

/s/ Phillips S. Baker, Jr.
Phillips S. Baker, Jr.  

Director
 

March 12, 2015

/s/ L. Richard Flury
L. Richard Flury  

Director
 

March 12, 2015

/s/ David A. Trice
David A. Trice  

Director
 

March 12, 2015

/s/ Robert E. McKee III
Robert E. McKee III  

Director
 

March 12, 2015

/s/ M. W. Scoggins
M. W. Scoggins  

Director
 

March 12, 2015

/s/ Julie A. Dill
Julie A. Dill  

Director
 

March 12, 2015

/s/ Robert F. Heinemann
Robert F. Heinemann  

Director
 

March 12, 2015

/s/ William L. Thacker III
William L. Thacker III  

Director
 

March 12, 2015
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EXHIBIT INDEX
 
Exhibit

No.   Description of Exhibits

1.1**   Form of Underwriting Agreement.

2.1*

  

Agreement and Plan of Merger dated as of May 18, 2010, between Questar Market Resources, Inc., a Utah corporation, and QEP Resources,
Inc., a Delaware corporation. (Incorporated by reference to Exhibit 2.1 to the Company’s Current Report on Form 8-K filed with the
Securities and Exchange Commission on May 24, 2010.)

2.2*

  

Separation and Distribution Agreement, dated as of June 14, 2010, by and between Questar Corporation and QEP Resources, Inc.
(Incorporated by reference to Exhibit 2.1 to the Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission
on June 16, 2010.)

3.1*
  

Certificate of Incorporation dated May 18, 2010. (Incorporated by reference to Exhibit 3.1 to the Company’s Current Report on Form 8-K
filed with the Securities and Exchange Commission on May 24, 2010.)

3.2*
  

Amended and Restated Bylaws, deemed effective October 27, 2014. (Incorporated by reference to Exhibit 3.1 to the Company’s Current
Report on Form 8-K filed with the Securities and Exchange Commission on October 29, 2014.)

3.3*
  

Certificate of Elimination with respect to Series A Junior Participating Preferred Stock of QEP Resources, Inc. (Incorporated by reference to
Exhibit 3.1 to the Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on May 16, 2012.)

4.1*

  

Indenture dated as of March 1, 2001, between Questar Market Resources, Inc. (predecessor-in-interest to QEP Resources, Inc.) and Bank
One, NA (predecessor-in-interest to Wells Fargo Bank, National Association), as Trustee, (Incorporated by reference to Exhibit 4.01 to the
Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on March 13, 2001.)

4.2*
  

Form of the Company’s 6.05% Notes due 2016. (Incorporated by reference to Exhibit 99.2 to the Company’s Current Report on Form 8-K
filed with the Securities and Exchange Commission on May 15, 2006.)

4.3*
  

Officers’ Certificate setting forth the terms of the Company’s 6.05% Notes due 2016. (Incorporated by reference to Exhibit 99.3 to the
Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on May 15, 2006.)

4.4*
  

Form of the Company’s 6.80% Notes due 2018. (Incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K
filed with the Securities and Exchange Commission on April 4, 2008.)

4.5*
  

Officers’ Certificate setting forth the terms of the Company’s 6.80% Notes due 2018. (Incorporated by reference to Exhibit 4.2 to the
Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on April 4, 2008.)

4.6*
  

The Company’s 6.80% Notes due 2020. (Incorporated by reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed with
the Securities and Exchange Commission on September 2, 2009.)

4.7*
  

Officers’ Certificate setting forth the terms of the Company’s 6.80% Notes due 2020. (Incorporated by reference to Exhibit 4.2 to the
Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on September 2, 2009.)

4.8*
  

Officers’ Certificate, dated as of August 16, 2010 (including the form of the Company’s 6.875% Notes due 2021). (Incorporated by reference
to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on August 16, 2010.)

4.9*

  

Indenture dated as of March 1, 2012, between the Company and Wells Fargo Bank, National Association, as Trustee. (Incorporated by
reference to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on March 1,
2012.)
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  4.10* Officers’ Certificate, dated as of March 1, 2012 (including the form of the Company’s 5.375% Notes due 2022). (Incorporated by reference to
Exhibit 4.2 to the Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on March 1, 2012.)

  4.11* Officers’ Certificate, dated as of September 12, 2012 (including the form of the Company’s 5.250% Notes due 2023). (Incorporated by reference
to Exhibit 4.1 to the Company’s Current Report on Form 8-K filed with the Securities and Exchange Commission on September 14, 2012).

  5.1 Opinion of Latham & Watkins LLP.

12.1 Ratio of earnings to fixed charges.

23.1 Consent of Independent Registered Public Accounting Firm - PricewaterhouseCoopers LLP.

23.2 Consent of Independent Petroleum Engineers and Geologists - Ryder Scott Company, L.P.

23.3 Consent of Independent Petroleum Engineers and Geologists - DeGolyer and MacNaughton.

23.4 Consent of Latham & Watkins LLP (included in Exhibit 5.1).

24.1 Powers of Attorney of directors and officers (included on the signature pages of the Registration Statement).

25.1 Statement of Eligibility on Form T-1.
 
* Exhibits so marked have been filed with the Securities and Exchange Commission as part of the referenced filing and are incorporated herein by

reference.
** QEP will file as an exhibit to a Current Report on Form 8-K (i) any underwriting, remarketing or agency agreement relating to the debt or equity

securities offered hereby, (ii) the instruments setting forth the terms of any debt securities and (iii) any additional required opinions of counsel with
respect to the legality of the securities offered hereby.



Exhibit 5.1

Opinion of Latham & Watkins LLP

March 12, 2015

QEP Resources, Inc.
1050 17th Street, Suite 800
Denver, Colorado 80265

Re: QEP Resources, Inc. Registration Statement on Form S-3

Ladies and Gentlemen:

We have acted as special counsel to QEP Resources, Inc., a Delaware corporation (the “Company”), in connection with its filing on the date hereof
with the Securities and Exchange Commission (the “Commission”) of a registration statement on Form S-3 (the “Registration Statement”), including a base
prospectus (the “Base Prospectus”), which provides that it will be supplemented by one or more prospectus supplements (each such prospectus supplement,
together with the Base Prospectus, a “Prospectus”), under the Securities Act of 1933, as amended (the “Act”), relating to the registration for issue and sale by
the Company of (i) one or more series of the Company’s debt securities (collectively, the “Debt Securities”) to be issued under an indenture dated as of
March 1, 2012, between the Company, as issuer, and Wells Fargo Bank, National Association, as trustee, filed with the Securities and Exchange Commission
on March 1, 2012 as Exhibit 4.1 to the Company’s Current Report on Form 8-K, and one or more board resolutions, supplements thereto or officer’s
certificates thereunder (such indenture, together with the applicable board resolution, supplement or officer’s certificate pertaining to the applicable series of
Debt Securities, the “Applicable Indenture”) and (ii) shares of the Company’s common stock, $0.01 par value per share (the “Common Stock”). The Debt
Securities and Common Stock are referred to herein collectively as the “Securities.”

This opinion is being furnished in connection with the requirements of Item 601(b)(5) of Regulation S-K under the Act, and no opinion is expressed
herein as to any matter pertaining to the contents of the Registration Statement or related applicable Prospectus, other than as expressly stated herein with
respect to the issue of the Securities.

As such counsel, we have examined such matters of fact and questions of law as we have considered appropriate for purposes of this letter. With your
consent, we have relied upon certificates and other assurances of officers of the Company and others as to factual matters without having independently
verified such factual matters. We are opining herein as to the Delaware General Corporation Law, and with respect to the opinion set forth in paragraph 2
below, the internal laws of the State of New York, and we express no opinion with respect to the applicability thereto, or the effect thereon, of the laws of any
other jurisdiction or, in the case of Delaware, any other laws, or as to any matters of municipal law or the laws of any local agencies within any state.
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Subject to the foregoing and the other matters set forth herein, it is our opinion that, as of the date hereof:

1. When an issuance of Common Stock has been duly authorized by all necessary corporate action of the Company, upon issuance, delivery and
payment therefor in an amount not less than the par value thereof, in the manner contemplated by the applicable Prospectus and by such corporate action, and
in total amounts and numbers of shares that do not exceed the respective total amounts and numbers of shares (a) available under the certificate of
incorporation, and (b) authorized by the board of directors in connection with the offering contemplated by the applicable Prospectus, such shares of Common
Stock will be validly issued, fully paid and nonassessable. In rendering the foregoing opinion, we have assumed that the Company will comply with all
applicable notice requirements regarding uncertificated shares provided in the Delaware General Corporation Law.

2. When the Applicable Indenture has been duly authorized, executed and delivered by all necessary corporate action of the Company, and when the
specific terms of a particular series of Debt Securities have been duly established in accordance with the terms of the Applicable Indenture and authorized by
all necessary corporate action of the Company, and such Debt Securities have been duly executed, authenticated, issued and delivered against payment
therefor in accordance with the terms of the Applicable Indenture and in the manner contemplated by the applicable Prospectus and by such corporate action,
such Debt Securities will be the legally valid and binding obligations of the Company, enforceable against the Company in accordance with their terms.

Our opinions are subject to: (i) the effect of bankruptcy, insolvency, reorganization, preference, fraudulent transfer, moratorium or other similar laws
relating to or affecting the rights and remedies of creditors; (ii) the effect of general principles of equity, whether considered in a proceeding in equity or at
law (including the possible unavailability of specific performance or injunctive relief), concepts of materiality, reasonableness, good faith and fair dealing,
and the discretion of the court before which a proceeding is brought; (iii) the invalidity under certain circumstances under law or court decisions of provisions
providing for the indemnification of or contribution to a party with respect to a liability where such indemnification or contribution is contrary to public
policy. We express no opinion as to (a) any provision for liquidated damages, default interest, late charges, monetary penalties, make-whole premiums or
other economic remedies to the extent such provisions are deemed to constitute a penalty, (b) consents to, or restrictions upon, governing law, jurisdiction,
venue, arbitration, remedies or judicial relief, (c) waivers of rights or defenses, (d) any provision requiring the payment of attorneys’ fees, where such
payment is contrary to law or public policy, (e) any provision permitting, upon acceleration of any indebtedness (including any series of Debt Securities),
collection of that portion of the stated principal amount thereof which might be determined to constitute unearned interest thereon, (f) the creation, validity,
attachment, perfection, or priority of any lien or security interest, (g) advance waivers of claims, defenses,
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rights granted by law, or notice, opportunity for hearing, evidentiary requirements, statutes of limitation, trial by jury or at law, or other procedural rights,
(h) waivers of broadly or vaguely stated rights, (i) provisions for exclusivity, election or cumulation of rights or remedies, (j) provisions authorizing or
validating conclusive or discretionary determinations, (k) grants of setoff rights, (l) proxies, powers and trusts, (m) provisions prohibiting, restricting, or
requiring consent to assignment or transfer of any right or property, (n) provisions purporting to make a guarantor primarily liable rather than as a surety,
(o) provisions purporting to waive modifications of any guaranteed obligation to the extent such modification constitutes a novation, (p) any provision to the
extent it requires that a claim with respect to a security denominated in other than U.S. dollars (or a judgment in respect of such a claim) be converted into
U.S. dollars at a rate of exchange at a particular date, to the extent applicable law otherwise provides, and (q) the severability, if invalid, of provisions to the
foregoing effect.

With your consent, we have assumed (a) that each of the Debt Securities and the Applicable Indenture governing such Securities (collectively, the
“Documents”) will be governed by the internal laws of the State of New York, (b) that each of the Documents has been or will be duly authorized, executed
and delivered by the parties thereto, (c) that each of the Documents constitutes or will constitute legally valid and binding obligations of the parties thereto
other than the Company, enforceable against each of them in accordance with their respective terms and (d) that the status of each of the Documents as legally
valid and binding obligations of the parties will not be affected by any (i) breaches of, or defaults under, agreements or instruments, (ii) violations of statutes,
rules, regulations or court or governmental orders, or (iii) failures to obtain required consents, approvals or authorizations from, or to make required
registrations, declarations or filings with, governmental authorities.

This opinion is for your benefit in connection with the Registration Statement and may be relied upon by you and by persons entitled to rely upon it
pursuant to the applicable provisions of the Act. We consent to your filing this opinion as an exhibit to the Registration Statement and to the reference to our
firm contained in the Prospectus under the heading “Legal Matters.” In giving such consent, we do not thereby admit that we are in the category of persons
whose consent is required under Section 7 of the Act or the rules and regulations of the Commission thereunder.
 

Very truly yours,

/s/ LATHAM & WATKINS LLP



Exhibit 12.1

QEP Resources, Inc.
Ratio of Earnings to Fixed Charges
 
   Year Ended December 31,  
   2014   2013   2012   2011   2010  
Earnings       
Income from continuing operations before income taxes and adjustment for income or loss from

equity investees   $(642.0)  $112.2   $ 0.5   $183.6   $321.0  
Add (deduct):       
Fixed charges    175.6    167.8    128.7    95.7    89.8  
Distributed income from equity investees    0.3    0.2    0.1    0.1    0.2  
Capitalized interest    —      (2.0)   (3.4)   (3.0)   (3.1) 
Total earnings   $(466.1)  $278.2   $125.9   $276.4   $407.9  

    

 

   

 

   

 

   

 

   

 

Fixed Charges
Interest expense $ 172.9  $163.3  $122.9  $ 90.0  $ 84.4  
Capitalized interest  —     2.0   3.4   3.0   3.1  
Estimate of the interest within rental expense  2.7   2.5   2.4   2.7   2.3  

    
 

   
 

   
 

   
 

   
 

Total Fixed Charges $ 175.6  $167.8  $128.7  $ 95.7  $ 89.8  
    

 

   

 

   

 

   

 

   

 

Ratio of Earnings to Fixed Charges  (2.7)  1.7   1.0   2.9   4.5  



Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of our report dated February 24, 2015, relating to the
financial statements, financial statement schedule and the effectiveness of internal control over financial reporting, which appears in QEP Resources, Inc.’s
Annual Report on Form 10-K/A for the year ended December 31, 2014. We also consent to the reference to us under the heading “Experts” in such
Registration Statement.

/s/ PricewaterhouseCoopers LLP

Houston, Texas
March 12, 2015



Exhibit 23.2

  

                            621 SEVENTEENTH STREET SUITE 1550 DENVER, COLORADO 80293 TELEPHONE (303) 623-9147 FAX (303) 623-4258

Engineer’s Consent

As independent petroleum engineers, we hereby consent to the reference of our appraisal reports for QEP Resources, Inc. as of years ended December 31,
2014, 2013 and 2012 in the Registration Statement (Form S-3) and related Prospectus of QEP Resources, Inc. incorporated herein by reference. We also
consent to the reference to us under the heading “Experts” in such Registration Statement.
 

/s/ Ryder Scott Company L.P.
RYDER SCOTT COMPANY L.P.

Denver, Colorado

March 12, 2015
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Engineer’s Consent

As independent petroleum engineers, we hereby consent to the reference of our appraisal report for QEP Resources, Inc. as of year ended December 31, 2014,
in the Registration Statement (Form S-3) and related Prospectus of QEP Resources, Inc. incorporated herein by reference. We also consent to the reference to
us under the heading “Experts” in such Registration Statement.

/s/ DeGOLYER AND MacNAUGHTON
Texas Registered Engineering Firm F-716

March 12, 2015



Exhibit 25.1
   

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549
 

 

FORM T-1
 

 

STATEMENT OF ELIGIBILITY
UNDER THE TRUST INDENTURE ACT OF 1939

OF A CORPORATION DESIGNATED TO ACT AS TRUSTEE
 

 
 
☐ CHECK IF AN APPLICATION TO DETERMINE ELIGIBILITY OF A TRUSTEE PURSUANT TO SECTION

305(b) (2)
 

 

WELLS FARGO BANK, NATIONAL ASSOCIATION
(Exact name of trustee as specified in its charter)

 
 

 
A National Banking Association  94-1347393

(Jurisdiction of incorporation or
organization if not a U.S. national bank)  

(I.R.S. Employer
Identification No.)

101 North Phillips Avenue
Sioux Falls, South Dakota  57104

(Address of principal executive offices)  (Zip code)

Wells Fargo & Company
Law Department, Trust Section

MAC N9305-175
Sixth Street and Marquette Avenue, 17th Floor

Minneapolis, Minnesota 55479
(612) 667-4608

(Name, address and telephone number of agent for service)
 

 

QEP RESOURCES, INC.
(Exact name of obligor as specified in its charter)

 
 



 
Delaware  87-0287750

(State or other jurisdiction of
incorporation or organization)  

(I.R.S. Employer
Identification No.)

1050 17th Street, Suite 800
Denver, Colorado  80265

(Address of principal executive offices)  (Zip code)
 

 

Debt Securities
(Title of the indenture securities)

   



Item 1. General Information. Furnish the following information as to the trustee:
 

 (a) Name and address of each examining or supervising authority to which it is subject.

Comptroller of the Currency
Treasury Department
Washington, D.C.

Federal Deposit Insurance Corporation
Washington, D.C.

Federal Reserve Bank of San Francisco
San Francisco, California 94120

 

 (b) Whether it is authorized to exercise corporate trust powers.

The trustee is authorized to exercise corporate trust powers.

 
Item 2. Affiliations with Obligor. If the obligor is an affiliate of the trustee, describe each such affiliation.

None with respect to the trustee.

No responses are included for Items 3-14 of this Form T-1 because the obligor is not in default as provided under Item 13.

 
Item 15. Foreign Trustee. Not applicable.

 
Item 16. List of Exhibits. List below all exhibits filed as a part of this Statement of Eligibility.
 

Exhibit 1. A copy of the Articles of Association of the trustee now in effect.*

Exhibit 2. A copy of the Comptroller of the Currency Certificate of Corporate Existence for Wells Fargo Bank, National Association, dated June
27, 2012.**

Exhibit 3. A copy of the Comptroller of the Currency Certification of Fiduciary Powers for Wells Fargo Bank, National Association, dated
December 21, 2011.**

Exhibit 4. Copy of By-laws of the trustee as now in effect.***

Exhibit 5. Not applicable.

Exhibit 6. The consent of the trustee required by Section 321(b) of the Act.

Exhibit 7. A copy of the latest report of condition of the trustee published pursuant to law or the requirements of its supervising or examining
authority.

Exhibit 8. Not applicable.

Exhibit 9. Not applicable.



* Incorporated by reference to the exhibit of the same number to the trustee’s Form T-1 filed as exhibit 25 to the Form S-4 dated December 30, 2005 of
file number 333-130784.

** Incorporated by reference to the exhibit of the same number to the trustee’s Form T-1 filed as exhibit 25 to the Form S-3 dated January 23, 2013 of
file number 333-186155.

*** Incorporated by reference to the exhibit of the same number to the trustee’s Form T-1 filed as exhibit 25 to the Form S-4 dated May 26, 2005 of file
number 333-125274.



SIGNATURE

Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the trustee, Wells Fargo Bank, National Association, a national banking
association organized and existing under the laws of the United States of America, has duly caused this statement of eligibility to be signed on its behalf by
the undersigned, thereunto duly authorized, all in the City of Los Angeles and State of California on the 10th day of March, 2015.
 

WELLS FARGO BANK, NATIONAL ASSOCIATION

/s/ Michael Tu
Michael Tu
Assistant Vice President



EXHIBIT 6

March 10, 2015

Securities and Exchange Commission
Washington, D.C. 20549

Gentlemen:

In accordance with Section 321(b) of the Trust Indenture Act of 1939, as amended, the undersigned hereby consents that reports of examination of the
undersigned made by Federal, State, Territorial, or District authorities authorized to make such examination may be furnished by such authorities to the
Securities and Exchange Commission upon its request therefor.
 

Very truly yours,

WELLS FARGO BANK, NATIONAL ASSOCIATION

/s/ Michael Tu
Michael Tu
Assistant Vice President



Exhibit 7
Consolidated Report of Condition of

Wells Fargo Bank National Association
of 101 North Phillips Avenue, Sioux Falls, SD 57104

And Foreign and Domestic Subsidiaries,
at the close of business December 31, 2014, filed in accordance with 12 U.S.C. §161 for National Banks.

 
       

Dollar Amounts
In Millions  

ASSETS     
Cash and balances due from depository institutions:     

Noninterest-bearing balances and currency and coin     $ 18,743  
Interest-bearing balances      222,900  

Securities:     
Held-to-maturity securities      55,483  
Available-for-sale securities      226,470  

Federal funds sold and securities purchased under agreements to resell:     
Federal funds sold in domestic offices      1,968  
Securities purchased under agreements to resell      23,309  

Loans and lease financing receivables:     
Loans and leases held for sale      14,634  
Loans and leases, net of unearned income    821,207    
LESS: Allowance for loan and lease losses    10,844    
Loans and leases, net of unearned income and allowance      810,363  

Trading Assets      46,228  
Premises and fixed assets (including capitalized leases)      7,491  
Other real estate owned      2,492  
Investments in unconsolidated subsidiaries and associated companies      856  
Direct and indirect investments in real estate ventures      1  
Intangible assets     

Goodwill      21,627  
Other intangible assets      18,578  

Other assets      61,641  
      

 

Total assets $ 1,532,784  
      

 

LIABILITIES
Deposits:

In domestic offices $ 1,062,122  
Noninterest-bearing  322,290  
Interest-bearing  739,832  

In foreign offices, Edge and Agreement subsidiaries, and IBFs  151,034  
Noninterest-bearing  928  
Interest-bearing  150,106  

Federal funds purchased and securities sold under agreements to repurchase:
Federal funds purchased in domestic offices  946  
Securities sold under agreements to repurchase  12,563  



   
Dollar Amounts

In Millions  
Trading liabilities    25,409  
Other borrowed money   

(includes mortgage indebtedness and obligations under capitalized leases)    83,997  
Subordinated notes and debentures    18,701  
Other liabilities    32,601  

    
 

Total liabilities $ 1,387,373  

EQUITY CAPITAL
Perpetual preferred stock and related surplus  0  
Common stock  519  
Surplus (exclude all surplus related to preferred stock)  106,158  
Retained earnings  34,288  
Accumulated other comprehensive income  4,019  
Other equity capital components  0  

    
 

Total bank equity capital  144,984  
Noncontrolling (minority) interests in consolidated subsidiaries  427  

    
 

Total equity capital  145,411  
    

 

Total liabilities, and equity capital $ 1,532,784  
    

 

I, John R. Shrewsberry, Sr. EVP & CFO of the above-named bank do hereby declare that this Report of Condition has been prepared in conformance with the
instructions issued by the appropriate Federal regulatory authority and is true to the best of my knowledge and belief.

John R. Shrewsberry
Sr. EVP & CFO    

We, the undersigned directors, attest to the correctness of this Report of Condition and declare that it has been examined by us and to the best of our
knowledge and belief has been prepared in conformance with the instructions issued by the appropriate Federal regulatory authority and is true and correct.
 
John Stumpf Directors
James Quigley
Enrique Hernandez, Jr.


