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CAUTIONARY STATEMENTS REGARDING FORWARD-LOOKING INFORMATION
AND NON-PROVED RESERVES AND POTENTIAL RESOURCE

This presentation includes forward-looking statements within the meaning of Section 27(a) of the Securities Act of 1933, as
amended, and Section 21(e) of the Securities Exchange Act of 1934, as amended. Forward-looking statements can be identified by
words such as “anticipates”, “believes”, “forecasts”, “plans”, “estimates”, “expects”, “should”, “will”, or other similar expressions. Such
statements are based on management’s current expectations, estimates and projections, which are subject to a wide range of
uncertainties and business risks. These forward-looking statements include statements regarding: forecasted production and capital
expenditures; potential locations for development; estimated proved reserves, non-proved reserves and potential resource; estimated
ultimate recoveries per well; and average operated well cost. Actual results may differ materially from those included in the forward-
looking statements due to a number of factors, including, but not limited to: the availability of capital, changes in local, regional,
national and global demand for natural gas, oil and NGL; global geopolitical and macroeconomic factors; natural gas, NGL and oil
prices; potential legislative or regulatory changes regarding the use of hydraulic fracture stimulation; impact of new laws and
regulations, including the implementation of the Dodd-Frank Act; drilling results; shortages of oilfield equipment, services and
personnel; operating risks such as unexpected drilling conditions; weather conditions; changes in maintenance and construction
costs and possible inflationary pressures; the availability and cost of credit; legislative or regulatory changes, including initiatives
related to drilling and completion techniques, including hydraulic fracturing; liabilities from litigation; and the other risks discussed in
the Company’s periodic filings with the Securities and Exchange Commission, including the Risk Factors section of the Company’s
Annual Report on Form 10-K for the year ended December 31, 2011. QEP undertakes no obligation to publicly correct or update the
forward-looking statements in this presentation, in its news releases, in other documents, or on its Web site to reflect future events or
circumstances. All such statements are expressly qualified by this cautionary statement.
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The Securities and Exchange Commission requires oil and gas companies, in their filings with the SEC, to disclose proved reserves
that a company has demonstrated by actual production or through reliable technology to be economically and legally producible at
specific prices and existing economic and operating conditions. The SEC permits optional disclosure of probable and possible
reserves, however QEP has made no such disclosures in its filings with the SEC. Estimates of probable reserves, possible reserves
and potential resource are not prepared in accordance with SEC guidelines and do not conform to the SEC'’s five-year development
rule and pricing mechanism for oil and gas reserve estimation. QEP uses certain terms in this presentation, its news releases and
other presentation materials such as “estimated ultimate recovery” (or “EUR”), “resource potential”’, and “net resource potential”.
These estimates are by their nature more speculative than estimates of proved, probable or possible reserves and accordingly are
subject to substantially more risks of actually being realized. The SEC guidelines strictly prohibit us from including such estimates in
filings with the SEC. Investors are urged to closely consider the disclosures and risk factors in our most recent annual report on
Form 10-K and in other reports on file with the SEC.
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90% of QEP Energy’s forecast 2012 CAPEX budget
is allocated to oil and liquids-rich gas plays
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QEP Energy is shifting CAPEX to higher return oil
and liquids-rich gas plays
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Up to 1,050 remaining locations at Pinedale

QEP net production
(MMcfepd)
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= Proved reserves 1.53 Tcfe*

= 526 PUD locations on a combination of 5
and 10-acre density *

= Up to 1,050 remaining locations
= 105 well completions in 2011
= 100 new completions planned for 2012

= $4.1 MM average well cost

* As of December 31, 2011
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Up to 3,200 potential locations in the Uinta Basin

Red Wash Lower Mesaverde play

= Proved reserves of 204 Bcfe*

= 136 PUD locations on 40-acre
spacing*

= Vertical wells to average TD of 11,000
» $2.3 MM average well cost

» Average EUR 2.3 Bcfe

= 32,300 net acres with 86.5% NRI

* As of December 31, 2011
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Geologic Age Formation
Green River
TERTIARY
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Mesaverde wells
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2012 Mesaverde Location
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Directional Drilling Pad
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QEP is starting pad drilling in the Uinta Basin
Lower Mesaverde Play
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QEP has 90,000 net acres in the ND Bakken play
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QEP has 39,000 net acres in the Spearhead Ranch Area
of the Powder River Basin, Wyoming

= Multiple oil targets
= 4,500-ft laterals
» $6.5 - $7 MM average well cost

= Average Sussex EUR: 450 to 525
Mboe/horizontal well

e Sussex vertical producers
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QEP working interest
horizontal producing well

QEP planned horizontal wells
(color coded by formation)

\\\\ Sussex play fairway

Shannon play fairway

GILLETTE
o

CASPER |

WYOMING

A

CHEYENNE
.

FUTURE POTENTIAL

ANED,

| .8 \ \
t T
] \
' ]
R
TYPE LOG s
MFS—Spearhead Ranch 5 N
SE Sec 11, T39N-R75W S
; Hardy 4-23-39-74SXH
ﬂg . |Sussex Peak 24-hour rate:
1506 2 S 1,606 Boe
- Completed 6/2012
B WI: 33%
"”*‘i g } Shannon |,
}
500 - if % { SHL Federal 31-1H
| Peak 24-hour rate: 895 Bo
§ Completed 6/2010
WI: 18%
N
L |2 ' ; "" y Hardy 12-26H
L - ,/"\| ! Drilling
’ p \ " WI: 35%
] \
T [Niobrara | pu——
, v 38N 75% [ GH Federal 44-25H
s & ' =={ Peak 24-hour rate: 493 Bo
. Seo - Completed 8/2011
. \ . 0,
* ; |Front|er|$ \ | I 26% —
== ' v - 1 Mile
TD=14610 - 2 1

‘t r The Resource Growth Company ¢ NYSE: QEP



Woodford “Cana” economics include significant value

from liquids across most of our 75,600 net acres ™ ==

QEP net production
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= Proved reserves 303 Bcfe*
= 86 PUD locations*

= 3,360 additional potential locations
(including 1,978 in Tier 1)

= 20% average working interest in
Tier | lands

= $8 MM average well cost

»= Anticipate 14 QEP-operated new well
completions in 2012

= EUR 6to 8 Bcfel/well

= Significant NGL (25 to 130 bbls/MMcf)

SPRINGER
CHESTER

MISS |  MERAMEC
OSAGE
KINDERHOOK

siu | WoobrForD

-
-
-

HUNTON
SYLVAN

TIER II:
41,600 net acres

-
-

6 Miles

TIER I:
34,000 net acres

Value Driver:

Predominately condensate and NGL |:| QEP leasehold (Woodford or deeper)
16% of QEP net acres

A T Woodford wells completed
Significant condensate and NGL

59% of QEP net acres T Woodford wells drilling & WOC

AFD
' & “As of December 31, 2011

25% of QEP net acres
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QEP has 22,600 net acres in the Granite Wash play
In the Texas Panhandle
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= $7 MM average operated well costs

= EUR 500 MBoe to 1,200 MBoe/well

Operated well currently completing:

1. Jolly 21 SL #7H (81% WI)

After processing peak daily production rates for select recently
completed outside-operated wells:

2. 746 BOPD 1,114 BNGLPD 8,803 MCFPD
3. 374 BOPD 50 BNGLPD 361 MCFPD
4. 958 BOPD 74 BNGLPD 536 MCFPD
5. 470 BOPD 397 BNGLPD 4,234 MCFPD
6. 1,685 BOPD 637 BNGLPD 2,701 MCFPD
7. 711 BOPD 1225 BNGLPD 3,783 MCFPD
Select outside-operated wells in progress:
8. woC (51% WI)
9. wocC (51% WI)
10. DRILLING (51% WI)
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Location of planned or in-progress
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50,700 net acres in the core of the Haynesville Shale play

QEP net production
360 (MMcfepd)
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= Proved reserves 685 Bcf*
= 98 PUD locations*

b
NACOGDOCHES

= 1,200 additional potential locations por { .1, /
on 80-acre density R mw \\ r Jf
= $9 MM average well cost ‘Tfl » Mfrn V}“‘ it i
= Average EUR 6 to 8 Bcf/well T ) ;1 g g 1 SABINE
' t
ANGELINA ! SAN AUGUSTINE

VERNON

[ ] QEPLeasehold
* As of December 31, 2011 B Haynesville Tier | 6 Miles
|| Haynesville Tier Il

“[n —@ Haynesville producing wells
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A deep, high quality inventory of non-proved reserves
and resource potential to propel future organic growth

PINEDALE

Probable (Bcfe) 1,012
Possible (Bcfe): 214
Resource Potential (Bcfe): 806

GREATER GREEN
RIVER BASIN

Probable (Bcfe): 476
Possible (Bcfe): 1,641
Resource Potential (Bcfe) 5,245

,‘r

UINTA BASIN
Probable (Bcfe): 3,402

Possible (Bcfe): 5,416
Resource Potential (Bcfe): 8,412

: Pinedale

Greater Gren River

i Uinta Basin

N Paradox g

Probable (Bcfe)
Possible (Bcfe):

Rockies Othér

Resource Potential (Bcfe): 708

8
57

Total 3P + Resource Estimates:

Proved 3,614 Bcfe*

Possible 9,532 Bcfe (+62%

Probable 7,700 Bcfe (+108% from 2010)

Resource 19,813 Bcfe (+7% from 2010)

from 2010)

Bakken (BakkenITFS)
Probable (Bcfe): 186
Possible (Bcfe): 152

 AWOBTHERN,

SREGIDN,

Grnite Wash

WILLISTON BASIN

Resource Potential (Bcfe): 264

POWDER RIVER BASIN
Probable (Bcfe): 20
Possible (Bcfe): 126
Resource Potential (Bcfe): 420

SUUTHERNEREGION
| Haynesuille g

Probable (Bcfe):
Possible (Bcfe):

Resource Potential (Bcfe): 1,

W. Oklahoma/Texas Panhandle
(Woodford-GW-Tonkawa)

685
273
547

Woodford

N.W.

Haynesville-Boss.-CV
Probable (Bcfe): 1,911
Possible (Bcfe): 1,654
Resource Potential (Bcfe): 2,411

LOUISIANA
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Probable, Possible, and Resource estimates as of May 1, 2012 and are not prepared on the basis of SEC
guidelines relative to commodity prices and timing of development

*Proved Reserve Estimates as of December 31, 2011
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