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Item 1.01 Entry into a Material Definitive Agreement.

Notes Offering and Officer’s Certificate

On November 21, 2017, QEP Resources, Inc. (the “Company”) completed the public offering of $500 million aggregate principal amount of 5.625% Senior
Notes due 2026 (the “Notes”) registered under the Company’s registration statement on Form S-3 (File No. 333-202686). The Company received net
proceeds from the offering of approximately $492.5 million after deducting the underwriting discount and commissions and estimated offering expenses. The
Company intends to use (i) approximately $134 million of the net proceeds from the offering to redeem its outstanding 6.80% Senior Notes due 2018 (the
“Redemption”) and (ii) the remainder of the net proceeds, together with cash on hand and, if necessary, borrowings under the Company’s revolving credit
facility, to fund the previously announced tender offers to purchase up to $361 million aggregate principal amount of its outstanding 6.80% Senior Notes due
2020 and 6.875% Senior Notes due 2021 (together, the “Target Notes”), subject to applicable priority levels and proration (the “Tender Offers”). If the
aggregate principal amount of the Target Notes accepted for payment in the Tender Offers and the 6.80% Senior Notes due 2018 redeemed in connection with
the Redemption is less than the net proceeds of offering, the Company expects to use the remainder of the net proceeds for general corporate purposes,
including the repayment or redemption of outstanding indebtedness.

The terms of the Notes are governed by an Indenture dated as of March 1, 2012, between the Company and Wells Fargo Bank, National Association, as
trustee (the “Indenture”), and an officer’s certificate setting forth the terms of the Notes, dated as of November 21, 2017 (the “Officer’s Certificate”).

The Notes mature on March 1, 2026. Interest will be payable semi-annually in arrears on March 1 and September 1 of each year, beginning on March 1, 2018
at the rate of 5.625% per year. The Notes are unsecured and rank equally with the Company’s other unsecured and unsubordinated indebtedness from time to
time outstanding and senior in right of payment to the Company’s subordinated indebtedness from time to time outstanding. If the Company experiences
certain kinds of changes of control, it will offer to repurchase all of the Notes at a price equal to 101% of the principal amount plus accrued and unpaid
interest to the repurchase date. The Company may redeem the Notes, at any time in whole or from time to time in part, at the redemption prices set forth in the
Officer’s Certificate.

The Indenture and the Officer’s Certificate are filed herewith as Exhibits 4.1 and 4.2, respectively, and incorporated by reference herein.

 
Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

The information included in Item 1.01 of this Current Report on Form 8-K is incorporated by reference into this Item 2.03.

 
Item 7.01 Regulation FD Disclosure.

On November 21, 2017, the Company announced the early tender results of the previously announced offers by the Company to purchase for cash up to
$361 million aggregate principal amount of its 6.80% Senior Notes due 2020 and 6.875% Senior Notes due 2021. A copy of the press release is attached
hereto as Exhibit 99.1 and is incorporated herein by reference.



The information in this Item 7.01, including Exhibit 99.1, is being furnished and shall not be deemed to be “filed” for purposes of Section 18 of the Securities
Exchange Act of 1934, as amended, or otherwise subject to the liabilities of Section 18, and shall not be incorporated by reference in any filing under the
Securities Act of 1933, as amended, or the Securities Exchange Act of 1934, as amended, except as set forth by specific reference in such filing.
 
Item 9.01 Financial Statements and Exhibits.
 
Exhibit

No.   Exhibit

  4.1
  

Indenture dated as of March  1, 2012, between QEP Resources, Inc. 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 on March  1, 2012).

  4.2   Officer’s Certificate, dated as of November 21, 2017 (including the form of the Company’s 5.625% Senior Notes due 2026).

  5.1   Opinion of Latham & Watkins LLP.

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

99.1   Press Release.

http://www.sec.gov/Archives/edgar/data/1108827/000119312512091528/d310241dex41.htm


SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
hereunto duly authorized.
 

  
QEP Resources, Inc.
(Registrant)

November 21, 2017   /s/ Richard J. Doleshek
  Richard J. Doleshek
  Executive Vice President and Chief Financial Officer



Exhibit 4.2

QEP RESOURCES, INC.
OFFICER’S CERTIFICATE

PURSUANT TO SECTIONS 2.01, 2.04 AND 10.04 OF THE INDENTURE

November 21, 2017

The undersigned officer of QEP Resources, Inc., a Delaware corporation (the “Company”), hereby certifies on behalf of the Company pursuant to
Sections 2.01, 2.04 and 10.04 of the Indenture, dated as of March 1, 2012 (the “Indenture”), between the Company and Wells Fargo Bank, National
Association, as trustee (the “Trustee”), as follows:

1.    There is hereby established, pursuant to the resolutions of the Board of Directors of the Company adopted on February 13, 2015 and
October 24, 2017, together with the unanimous written consent of the Pricing Committee of the Board of Directors of the Company adopted on
November 6, 2017 (the “Resolutions”), a series of Securities to be issued under the Indenture, which have the following terms:

a.    The title of the series of Securities shall be 5.625% Senior Notes due 2026 (the “Notes”).

b.    The aggregate principal amount of the Notes to be offered and issued under the Indenture shall be $500,000,000.

c.    The Notes shall mature on March 1, 2026, and shall bear interest from the date of original issue at the rate of 5.625% per annum,
payable semi-annually in arrears on March 1 and September 1 of each year, to Holders of record at the close of business on the immediately
preceding February 15 or August 15, as the case may be, commencing March 1, 2018.

d.    Before the date that is three months prior to the maturity date for the Notes, the Notes shall be redeemable at the option of the
Company, in whole or in part, at any time or from time to time upon not less than 30 nor more than 60 days’ notice at a redemption price equal to
the greater of (i) 100% of the principal amount of the Notes to be redeemed or (ii) the sum of the present values of the remaining scheduled
payments of principal and interest on the Notes to be redeemed (not including any portion of such payments of interest accrued as of the
redemption date) discounted to the redemption date on a semi-annual basis (assuming a 360-day year consisting of 12 months with 30 days each)
at the Treasury Rate (as defined in the Note) plus 50 basis points, plus accrued and unpaid interest on the principal amount of the Notes being
redeemed to the redemption date (provided that interest payments due on or prior to the redemption date will be paid to the Holders of record of
such Notes on the relevant record date).



On or after the date that is three months prior to the maturity date for the Notes, the Notes will be redeemable, in whole at any time or in
part from time to time, at the Company’s option at par plus accrued interest thereon to but excluding the date of redemption.

e.    Payment of principal of (and premium, if any) and interest on the Notes will be made at the office or agency of the Company in
Denver, Colorado or, in the event that certificated Notes are issued or if required by the DTC, in New York City, New York, maintained for such
purpose, or, at the option of the Company, may be made by check mailed to the address of the person entitled to such payments at the address
specified in the Security Register. All payments shall be made in currency and coins of the United States of America recognized as legal tender at
the time of payment for payment of public and private debts.

f.    The Company has no sinking fund or mandatory redemption obligations applicable to the Notes.

g.    The Notes are issuable only in registered form without coupons in minimum denominations of $2,000 and integral multiples of $1,000
in excess thereof.

h.    If an event of default with respect to the Notes shall occur and be continuing, the principal amount of the Notes may be declared due
and payable in the manner and subject to the conditions provided in the Indenture.

i.    There are no deletions from, modifications of or additions to the Events of Default set forth in Section 6.01 of the Indenture or
covenants of the Company set forth in Article IV of the Indenture pertaining to the Notes, except as set forth below.

j.    The form of the Notes is attached as Exhibit A hereto, and the Notes shall have such other terms and provisions as are set forth in the
form of Notes, all of which terms and provisions are incorporated by reference in and made a part of this Certificate and the Indenture as if set
forth in full herein and therein.

k.    The Notes shall be issued in global form with DTC as depositary. The Notes represented by the global notes will be exchangeable for
Notes in the definitive form, known as certificated notes, only if (i) DTC or its nominee notifies the Company that it is unwilling or unable to
continue as depositary for the global notes or the Company becomes aware that DTC has ceased to be a clearing agency registered under the
Securities Exchange Act of 1934, as amended (the “Exchange Act”), and the Company has not appointed a successor depositary within 90 days
after the Company receives such notice or becomes aware of such ineligibility or (ii) the Company, in its sole discretion, determines to
discontinue use of the system of book-entry transfer and to exchange the global notes for certificated debt securities.
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l.    Section 8.01 of the Indenture does apply to the Notes.

m.    Section 4.08 of the Indenture does apply to the Notes; provided, however that the reference to “10%” in Section 4.08(h) of the
Indenture shall be “15%” with respect to the Notes.

n.    If a Change of Control (defined below) occurs and is accompanied by a Rating Decline (defined below, and together with a Change of
Control, a “Change of Control Triggering Event”), each Holder of the Notes will have the right to require the Company to offer to repurchase all
or any part (equal to $2,000 or an integral multiple of $1,000 in excess thereof) of such Holder’s Notes at a purchase price in cash equal to 101%
of the principal amount of such Notes plus accrued and unpaid interest, if any, to the date of purchase.

Within 30 days following any Change of Control Triggering Event, the Company will mail a notice (the “Change of Control Offer”) to
each Holder of Notes with a copy to the Trustee stating:

(1)    that a Change of Control Triggering Event has occurred and that such Holder has the right to require the Company to purchase
such Holder’s Notes at a purchase price in cash equal to 101% of the principal amount of such Notes plus accrued and unpaid interest, if
any, to the date of purchase (the “Change of Control Payment”);

(2)    the repurchase date (which shall be no earlier than 30 days nor later than 60 days from the date such notice is mailed and
which may be up to five days after the expiration of the Change of Control Offer) (the “Change of Control Payment Date”); and

(3)    the procedures determined by the Company, consistent with the Indenture, that a Holder must follow in order to have its Notes
repurchased.

On the Change of Control Payment Date the Company will, to the extent lawful:

(1)    accept for payment all Notes or portions thereof (in integral multiples of $2,000 or an integral multiple of $1,000 in excess
thereof) properly tendered and not withdrawn under the Change of Control Offer;
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(2)    deposit with the Paying Agent an amount equal to the Change of Control Payment in respect of all Notes or portions thereof so
tendered; and

(3)    deliver or cause to be delivered to the Trustee the Notes so accepted together with an Officer’s Certificate stating the aggregate
principal amount of such Notes or portions thereof being purchased by the Company.

The Paying Agent will promptly mail or otherwise deliver to each Holder of Notes so tendered the Change of Control Payment for such
Notes, and the Trustee will promptly authenticate and mail (or cause to be transferred by book entry) to each Holder a new Note equal in
principal amount to any unpurchased portion of the Notes surrendered, if any; provided that each such new Note will be in a principal amount of
$2,000 or an integral multiple of $1,000 in excess thereof.

If the Change of Control Payment Date is on or after an interest record date and on or before the related interest payment date, any accrued
and unpaid interest, if any, will be paid to the Person in whose name a Note is registered at the close of business on such record date, and no
additional interest will be payable to Holders who tender pursuant to the Change of Control Offer.

Prior to mailing a Change of Control Offer, and as a condition to such mailing (i) the requisite Holders of each issue of Indebtedness issued
under any indenture or other agreement that may be violated by such payment shall have consented to such Change of Control Offer being made
and waived the event of default, if any, caused by the Change of Control Triggering Event or (ii) the Company will repay all outstanding
Indebtedness issued under any indenture or other agreement that may be violated by a payment to the Holders of Notes under a Change of
Control Offer or the Company must offer to repay all such Indebtedness, and make payment to the holders of such Indebtedness that accept such
offer and obtain waivers of any event of default from the remaining holders of such Indebtedness. The Company covenants to effect such
repayment or obtain such consent and waiver within 30 days following any Change of Control Triggering Event, it being an Event of Default
under the Indenture if the Company fails to comply with such covenant within 30 days after receipt of written notice from the Trustee or the
Holders of at least 25% in principal amount of the Notes.

The Company will not be required to make a Change of Control Offer upon a Change of Control Triggering Event if a third party makes
the Change of Control Offer in the manner, at the times and otherwise in compliance with the requirements set forth in the Indenture applicable
to a Change of Control Offer made by the Company and purchases all Notes validly tendered and not withdrawn under such Change of Control
Offer.

 
4



The Company will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations
thereunder to the extent those laws and regulations are applicable in connection with the repurchase of the Notes as a result of a Change of
Control Triggering Event. To the extent that the provisions of any such securities laws or regulations conflict with the Change of Control Offer
provisions of the Notes, the Company will comply with those securities laws and regulations and will not be deemed to have breached its
obligations under the Change of Control Offer provisions of the Notes by virtue of any such conflict.

For purposes of the Notes:

“Change of Control” means:

(a)    any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act, but excluding any employee benefit
plan of such person or its subsidiaries, and any person or entity acting in its capacity as trustee, agent or other fiduciary or administrator of any
such plan) becomes the “beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act except that a person or group shall be
deemed to have “beneficial ownership” of all securities that such person or group has the right to acquire, whether such right is exercisable
immediately or only after the passage of time (such right, an “option right”)), directly or indirectly, of 50% or more of the equity securities of the
Company entitled to vote for members of the Board of Directors or equivalent governing body of the Company on a fully-diluted basis (and
taking into account all such securities that such person or group has the right to acquire pursuant to any option right); or

(b)    a majority of the members of the Board of Directors or equivalent governing body of the Company ceases to be composed of
individuals (i) who were members of that Board of Directors or equivalent governing body on the date the Notes were issued, (ii) whose election
or nomination to that Board of Directors or equivalent governing body was approved by individuals referred to in clause (i) above constituting at
the time of such election or nomination at least a majority of that Board of Directors or equivalent governing body or (iii) whose election or
nomination to that Board of Directors or equivalent governing body was approved by individuals referred to in clauses (i) and (ii) above
constituting at the time of such election or nomination at least a majority of that Board of Directors or equivalent governing body (excluding, in
the case of both clause (ii) and clause (iii), any individual whose initial nomination for, or assumption of office as, a member of that Board of
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Directors or equivalent governing body occurs as a result of an actual or threatened solicitation of proxies or consents for the election or removal
of one or more directors by any person or group other than a solicitation for the election of one or more directors by or on behalf of the Board of
Directors).

“Moody’s” means Moody’s Investors Service, Inc. or, if Moody’s Investors Service, Inc. shall cease rating debt securities having a maturity
at original issue of at least one year and such ratings business shall have been transferred to a successor Person, such successor Person; provided,
however, that if there is no successor Person, then “Moody’s” shall mean any other national recognized rating agency, other than S&P, that rates
debt securities having a maturity at original issuance of at least one year and that shall have been designated by the Company.

“Rating Agencies” means Moody’s and S&P.

“Rating Date” means the earlier of the date of public notice of (i) the occurrence of a Change of Control or (ii) the Company’s intention to
effect a Change of Control.

“Rating Decline” shall be deemed to have occurred if, no later than 30 days after the Rating Date (which period shall be extended so long
as the rating of the Notes is under publicly announced consideration for possible downgrade by either of the Rating Agencies), either of the
Rating Agencies decreases its rating of the Notes to a rating that is below its rating of the Notes on the day immediately prior to the earlier of
(i) the date of the first public announcement of the possibility of a proposed transaction which would result in a Change of Control or (ii) the date
that the possibility of such transaction is disclosed to either of the Rating Agencies.

“S&P” means S&P Global Ratings or, if S&P Global Ratings shall cease rating debt securities having a maturity at original issue of at least
one year and such ratings business shall have been transferred to a successor Person, such successor Person; provided, however, that if there is no
successor Person, then “S&P” shall mean any other national recognized rating agency, other than Moody’s, that rates debt securities having a
maturity at original issuance of at least one year and that shall have been designated by the Company.

o.    No Notes are to be issuable upon the exercise of warrants.

p.    The Trustee is the only trustee for the Notes; the Trustee shall also serve as the Security Registrar, Paying Agent and Authenticating
Agent for the Notes unless it is necessary to also maintain such agents in New York City.
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2.    The undersigned has read the Indenture, including the applicable provisions of the Indenture and the definitions therein relating thereto
with respect to the matters covered by this Certificate. In the opinion of the undersigned, he has made such examination or investigation as is
necessary to enable him to express an informed opinion as to whether or not all conditions precedent to the authentication and delivery of the
Notes by the Trustee under the Indenture have been complied with and as to whether, to the best knowledge of the undersigned, no event which
is, or after notice or lapse of time would become, an Event of Default with respect to any of the Notes has occurred and is continuing. In the
opinion of the undersigned, all such conditions precedent have been complied with and, to the best of the undersigned’s knowledge, no such
event has occurred and is continuing.

Capitalized terms used herein and not otherwise defined shall have the meanings ascribed to them in the Indenture.
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IN WITNESS WHEREOF, the undersigned has caused this certificate to be executed as of the date first written above.
 

QEP RESOURCES, INC.

By: /s/ Richard J. Doleshek
 Name:  Richard J. Doleshek

 
Title:

 
Executive Vice President and Chief Financial
Officer

Signature Page to Officer’s Certificate - Indenture



Exhibit A

THIS SECURITY IS A GLOBAL SECURITY AS REFERRED TO IN THE INDENTURE HEREINAFTER REFERENCED. UNLESS AND UNTIL IT IS
EXCHANGED IN WHOLE OR IN PART FOR THE INDIVIDUAL SECURITIES REPRESENTED HEREBY, THIS GLOBAL SECURITY MAY NOT BE
TRANSFERRED EXCEPT AS A WHOLE BY THE DEPOSITARY TO A NOMINEE OF THE DEPOSITARY OR BY A NOMINEE OF THE
DEPOSITARY TO THE DEPOSITARY OR ANOTHER NOMINEE OF THE DEPOSITARY OR BY THE DEPOSITARY OR ANY SUCH NOMINEE TO
A SUCCESSOR DEPOSITARY OR A NOMINEE OF SUCH SUCCESSOR DEPOSITARY.

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW
YORK CORPORATION (“DTC”), TO THE ISSUER OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY
CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE & CO. OR SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED
REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN
AUTHORIZED REPRESENTATIVE OF DTC), ANY TRANSFER, PLEDGE OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO
ANY PERSON IS WRONGFUL SINCE THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.

QEP RESOURCES, INC.

5.625% SENIOR NOTE DUE 2026
 
No. 1   $500,000,000
CUSIP No. 74733V AD2   

QEP RESOURCES, INC., a corporation duly organized and existing under the laws of Delaware (herein called the “Company,” which term includes
any successor corporation under the Indenture hereinafter referred to), for value received, hereby promises to pay to Cede & Co., or registered assigns, the
principal sum of Five Hundred Million Dollars ($500,000,000) on March 1, 2026 and to pay interest thereon from November 21, 2017 or from the most
recent Interest Payment Date (as defined herein) to which interest has been paid or duly provided for, semi-annually in arrears on March 1 and September 1 of
each year (each an “Interest Payment Date”), commencing March 1, 2018, at the rate of 5.625% per annum, until the principal hereof is paid or made
available for payment, and (to the extent that the payment of such interest shall be legally enforceable) at the rate of 5.625% per annum on any overdue
principal and premium and on any overdue installment of interest. The interest so payable, and punctually paid or duly provided for, on any Interest Payment
Date will, as provided in such Indenture, be paid to the Person in whose name this Security (or one or more predecessor Securities) is registered at the close of
business on the regular record date for such interest, which shall be the February 15 or August 15 (whether or not a Business Day), as the case may be,
immediately preceding such Interest Payment Date (each a “Regular Record Date”). Any such interest not so punctually paid or duly provided for (“Defaulted
Interest”) will forthwith cease to be payable to the Holder on such Regular Record Date and may either be paid to the Person in whose name this Security (or
one or more predecessor Securities) is registered at the close of business on a special record date



for the payment of such Defaulted Interest to be fixed by the Company (or the Trustee on behalf of the Company), notice whereof shall be given to Holders of
Securities not less than 15 days prior to such special record date, or be paid at any time in any other lawful manner not inconsistent with the requirements of
any securities exchange on which the Securities may be listed, and upon such notice as may be required by such exchange, all as more fully provided in said
Indenture.

Payment of the principal of (and premium, if any) and interest on this Security will be made at the office or agency of the Company in Denver,
Colorado or The City of New York maintained for such purpose, and at any other office or agency maintained by the Company for such purpose, in such coin
or currency of the United States of America as at the time of payment is legal tender for payment of public and private debts; provided, however, that at the
option of the Company payment of interest may be made by check mailed to the address of the Person entitled thereto as such address shall appear in the
Security Register.

Reference is hereby made to the further provisions of this Security set forth on the reverse hereof, which further provisions shall for all purposes have
the same effect as if set forth at this place.

Unless the certificate of authentication hereon has been executed by the Trustee referred to on the reverse hereof by manual signature, this Security
shall not be entitled to any benefit under the Indenture or be valid or obligatory for any purpose.
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IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed under its corporate seal.

Dated: November 21, 2017
 

QEP RESOURCES, INC.

By:  
 Name:  Richard J. Doleshek
 Title:  Executive Vice President
  and Chief Financial Officer
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TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This is one of the Securities of the series designated herein referred to in the within-mentioned Indenture.
 

WELLS FARGO BANK, National Association, as Trustee

By:   
 Authorized Signatory
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(REVERSE OF SECURITY)

This Security is one of a duly authorized issue of debt securities of the Company (herein called the “Securities”), issued and to be issued in one or more
series under an Indenture, dated as of March 1, 2012 (herein called the “Indenture,” which term shall have the meaning assigned to it in such instrument),
between the Company and Wells Fargo Bank, National Association, as trustee (herein called the “Trustee,” which term includes any successor trustee under
the Indenture), and reference is hereby made to the Indenture and all indentures or officer’s certificates supplemental thereto, including the Officer’s
Certificate, dated November 21, 2017, pursuant to Sections 2.01, 2.04 and 10.04 of the Indenture, for a statement of the respective rights, limitations of rights,
duties and immunities thereunder of the Company, the Trustee and the Holders of the Securities and of the terms upon which the Securities are, and are to be,
authenticated and delivered.

Before the date that is three months prior to the maturity date (the “Par Call Date”) for the Securities, the Securities are subject to redemption upon not
less than 30 nor more than 60 days’ notice by first-class mail, at any time, or from time to time, as a whole or in part, at the election of the Company, at a
Redemption Price equal to the greater of (i) 100% of the principal amount of the Securities to be redeemed or (ii) the sum of the present values of the
remaining scheduled payments of principal and interest on the Securities to be redeemed (not including any portion of such payments of interest accrued as of
the Redemption Date) discounted to the Redemption Date on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at the
Treasury Rate plus 50 basis points, plus accrued and unpaid interest on the principal amount of the Securities being redeemed to the Redemption Date;
provided that interest payments due on or prior to the Redemption Date will be paid to the record Holders of such Securities on the relevant record date.

On or after the date that is three months prior to the maturity date for the Securities, the Securities may be redeemed, in whole or in part, at the
Company’s option at par plus accrued interest thereon to but not including the Redemption Date.

As used herein the following terms will have the definitions given below:

“Comparable Treasury Issue” means the United States Treasury security selected, in accordance with customary financial practice, by an Independent
Investment Banker as having a maturity comparable to the remaining term (“Remaining Life”) of the Securities (assuming for this purpose that the Securities
matured on the Par Call Date) to be redeemed that would be utilized, at the time of selection and in accordance with customary financial practice, in pricing
new issues of corporate debt securities of comparable maturity to the remaining term of the Securities (assuming that the Securities matured on the Par Call
Date).

“Comparable Treasury Price” means, with respect to any Redemption Date, (A) the average of the Reference Treasury Dealer Quotations for such
Redemption Date, after excluding the highest and lowest such Reference Treasury Dealer Quotations, or (B) if the Company obtains fewer than four such
Reference Treasury Dealer Quotations, the average of all such quotations.
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“Independent Investment Banker” means one of the Reference Treasury Dealers appointed by the Company.

“Reference Treasury Dealer” means at least four primary U.S. Government securities dealers in The City of New York as the Company shall select.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any Redemption Date, the average, as determined
by the Company, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in
writing to the Company by such Reference Treasury Dealer at 3:30 p.m. New York time on the third business day in The City of New York preceding such
Redemption Date.

“Treasury Rate” means, as of any redemption date, the rate per year equal to: (1) the yield, under the heading which represents the average for the
immediately preceding week, appearing in, or available through, the most recently published statistical release designated “H.15” or any successor publication
which is published weekly by the Board of Governors of the Federal Reserve System (or companion online data resource published by the Board of
Governors of the Federal Reserve System) and which established yields on actively traded United States Treasury securities adjusted to constant maturity
under the caption “Treasury Constant Maturities,” for the maturity corresponding to the applicable Comparable Treasury Issue; provided that, if no maturity is
within three months before or after the Remaining Life of the Securities to be redeemed, yields for the two published maturities most closely corresponding to
the applicable Comparable Treasury Issue will be determined and the Treasury Rate will be interpolated or extrapolated from those yields on a straight line
basis, rounding to the nearest month; or (2) if such release (or any successor release) is not published during the week preceding the calculation date or does
not contain such yields, the rate per year equal to the semiannual equivalent yield to maturity of the applicable Comparable Treasury Issue, calculated using a
price for the applicable Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the related Comparable Treasury Price for
such redemption date. The Treasury Rate will be calculated by us on the third business day preceding the redemption date. As used in the immediately
preceding sentence and in the definition of “Reference Treasury Dealer Quotations” above, the term “business day” means any day that is not a Saturday,
Sunday or other day on which commercial banks in New York City are authorized or obligated by law or executive order to close.

In the event of redemption of this Security in part only, a new Security or Securities of like tenor for the unredeemed portion hereof will be issued in the
name of the Holder hereof upon the cancellation hereof.

There is no sinking fund or mandatory redemption obligation applicable to the Securities.

If a Change of Control (defined below) occurs and is accompanied by a Rating Decline (defined below, and together with a Change of Control, a
“Change of Control Triggering Event”), each Holder of the Securities will have the right to require the Company to offer to repurchase all or any part (equal
to $2,000 or an integral multiple of $1,000 in excess thereof) of such Holder’s Securities at a purchase price in cash equal to 101% of the principal amount of
such Securities plus accrued and unpaid interest, if any, to the date of purchase.
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Within 30 days following any Change of Control Triggering Event, the Company will mail a notice (the “Change of Control Offer”) to each Holder
with a copy to the Trustee stating:

(1)    that a Change of Control Triggering Event has occurred and that such Holder has the right to require the Company to purchase such
Holder’s Securities at a purchase price in cash equal to 101% of the principal amount of such Securities plus accrued and unpaid interest, if any, to the
date of purchase (the “Change of Control Payment”);

(2)    the repurchase date (which shall be no earlier than 30 days nor later than 60 days from the date such notice is mailed and which may be up
to five days after the expiration of the Change of Control Offer) (the “Change of Control Payment Date”); and

(3)    the procedures determined by the Company, consistent with the Indenture, that a Holder must follow in order to have its Securities
repurchased.

On the Change of Control Payment Date the Company will, to the extent lawful:

(1)    accept for payment all Securities or portions thereof (in integral multiples of $2,000 or an integral multiple of $1,000 in excess thereof)
properly tendered and not withdrawn under the Change of Control Offer;

(2)    deposit with the Paying Agent an amount equal to the Change of Control Payment in respect of all Securities or portions thereof so
tendered; and

(3)    deliver or cause to be delivered to the Trustee the Securities so accepted together with an Officer’s Certificate stating the aggregate principal
amount of such Securities or portions thereof being purchased by the Company.

The Paying Agent will promptly mail or otherwise deliver to each Holder of Securities so tendered the Change of Control Payment for such Securities,
and the Trustee will promptly authenticate and mail (or cause to be transferred by book entry) to each Holder a new Security equal in principal amount to any
unpurchased portion of the Securities surrendered, if any; provided that each such new Security will be in a principal amount of $2,000 or an integral multiple
of $1,000 in excess thereof.

If the Change of Control Payment Date is on or after an interest record date and on or before the related interest payment date, any accrued and unpaid
interest, if any, will be paid to the Person in whose name a Security is registered at the close of business on such record date, and no additional interest will be
payable to Holders who tender pursuant to the Change of Control Offer.

Prior to mailing a Change of Control Offer, and as a condition to such mailing (i) the requisite Holders of each issue of Indebtedness issued under any
indenture or other agreement
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that may be violated by such payment shall have consented to such Change of Control Offer being made and waived the event of default, if any, caused by the
Change of Control Triggering Event or (ii) the Company will repay all outstanding Indebtedness issued under any indenture or other agreement that may be
violated by a payment to the Holders of Securities under a Change of Control Offer or the Company must offer to repay all such Indebtedness, and make
payment to the holders of such Indebtedness that accept such offer and obtain waivers of any event of default from the remaining holders of such
Indebtedness. The Company covenants to effect such repayment or obtain such consent and waiver within 30 days following any Change of Control
Triggering Event, it being an Event of Default under the Indenture if the Company fails to comply with such covenant within 30 days after receipt of written
notice from the Trustee or the Holders of at least 25% in principal amount of the Securities.

The Company will not be required to make a Change of Control Offer upon a Change of Control Triggering Event if a third party makes the Change of
Control Offer in the manner, at the times and otherwise in compliance with the requirements set forth in the Indenture applicable to a Change of Control Offer
made by the Company and purchases all Securities validly tendered and not withdrawn under such Change of Control Offer.

The Company will comply with the requirements of Rule 14e-1 under the Securities Exchange Act of 1934, as amended (the “Exchange Act”), and any
other securities laws and regulations thereunder to the extent those laws and regulations are applicable in connection with the repurchase of the Securities as a
result of a Change of Control Triggering Event. To the extent that the provisions of any such securities laws or regulations conflict with the Change of Control
Offer provisions of the Securities, the Company will comply with those securities laws and regulations and will not be deemed to have breached its
obligations under the Change of Control Offer provisions of the Securities by virtue of any such conflict.

For purposes of the Securities:

“Change of Control” means:

(a)    any “person” or “group” (as such terms are used in Sections 13(d) and 14(d) of the Exchange Act, but excluding any employee benefit plan
of such person or its subsidiaries, and any person or entity acting in its capacity as trustee, agent or other fiduciary or administrator of any such plan)
becomes the “beneficial owner” (as defined in Rules 13d-3 and 13d-5 under the Exchange Act except that a person or group shall be deemed to have
“beneficial ownership” of all securities that such person or group has the right to acquire, whether such right is exercisable immediately or only after
the passage of time (such right, an “option right”)), directly or indirectly, of 50% or more of the equity securities of the Company entitled to vote for
members of the Board of Directors or equivalent governing body of the Company on a fully-diluted basis (and taking into account all such securities
that such person or group has the right to acquire pursuant to any option right); or

(b)    a majority of the members of the Board of Directors or equivalent governing body of the Company ceases to be composed of individuals
(i) who were members of that Board of Directors or equivalent governing body on the date the
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Securities were issued, (ii) whose election or nomination to that Board of Directors or equivalent governing body was approved by individuals referred
to in clause (i) above constituting at the time of such election or nomination at least a majority of that Board of Directors or equivalent governing body
or (iii) whose election or nomination to that Board of Directors or equivalent governing body was approved by individuals referred to in clauses (i) and
(ii) above constituting at the time of such election or nomination at least a majority of that Board of Directors or equivalent governing body (excluding,
in the case of both clause (ii) and clause (iii), any individual whose initial nomination for, or assumption of office as, a member of that Board of
Directors or equivalent governing body occurs as a result of an actual or threatened solicitation of proxies or consents for the election or removal of one
or more directors by any person or group other than a solicitation for the election of one or more directors by or on behalf of the Board of Directors).

“Moody’s” means Moody’s Investors Service, Inc. or, if Moody’s Investors Service, Inc. shall cease rating debt securities having a maturity at original
issue of at least one year and such ratings business shall have been transferred to a successor Person, such successor Person; provided, however, that if there is
no successor Person, then “Moody’s” shall mean any other national recognized rating agency, other than S&P, that rates debt securities having a maturity at
original issuance of at least one year and that shall have been designated by the Company.

“Rating Agencies” means Moody’s and S&P.

“Rating Date” means the earlier of the date of public notice of (i) the occurrence of a Change of Control or (ii) the Company’s intention to effect a
Change of Control.

“Rating Decline” shall be deemed to have occurred if, no later than 30 days after the Rating Date (which period shall be extended so long as the rating
of the Securities is under publicly announced consideration for possible downgrade by either of the Rating Agencies), either of the Rating Agencies decreases
its rating of the Securities to a rating that is below its rating of the Securities on the day immediately prior to the earlier of (i) the date of the first public
announcement of the possibility of a proposed transaction which would result in a Change of Control or (ii) the date that the possibility of such transaction is
disclosed to either of the Rating Agencies.

“S&P” means S&P Global Ratings or, if S&P Global Ratings shall cease rating debt securities having a maturity at original issue of at least one year
and such ratings business shall have been transferred to a successor Person, such successor Person; provided, however, that if there is no successor Person,
then “S&P” shall mean any other national recognized rating agency, other than Moody’s, that rates debt securities having a maturity at original issuance of at
least one year and that shall have been designated by the Company.

If an Event of Default with respect to Securities shall occur and be continuing, the principal amount of the Securities may be declared due and payable
in the manner and with the effect and subject to the conditions provided in the Indenture.
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The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and obligations of the
Company and the rights of the Holders of the Securities of each series to be affected under the Indenture at any time by the Company and the Trustee with the
consent of the Holders of a majority in principal amount of the Securities at the time Outstanding of each series to be affected. The Indenture also contains
provisions permitting the Holders of a majority in principal amount of the Securities of each series at the time Outstanding, on behalf of the Holders of all
Securities of such series, to waive compliance by the Company with certain provisions of the Indenture and certain past defaults under the Indenture and their
consequences. Any such consent or waiver by the Holder of this Security shall be conclusive and binding upon such Holder and upon all future Holders of
this Security and of any Security issued upon the registration of transfer hereof or in exchange herefor or in lieu hereof, whether or not notation of such
consent or waiver is made upon this Security.

No reference herein to the Indenture and no provision of this Security or of the Indenture shall alter or impair the obligation of the Company, which is
absolute and unconditional, to pay the principal of (and premium, if any) and interest on this Security at the times, place and rate, and in the coin or currency,
herein prescribed.

As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Security is registrable in the Security Register, upon
surrender of this Security for registration of transfer at the office or agency of the Company in any place where the principal of (and premium, if any) and
interest on this Security are payable, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the Company and the
Security Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Securities of like tenor, of
authorized denominations and for the same aggregate principal amount, will be issued to the designated transferee or transferees.

The Securities are issuable only in registered form without coupons in denominations of $2,000 and integral multiples of $1,000 in excess thereof. As
provided in the Indenture and subject to certain limitations therein set forth, Securities are exchangeable for a like aggregate principal amount of Securities of
like tenor of a different authorized denomination, as requested by the Holder surrendering the same.

No service charge shall be made for any such registration of transfer or exchange or redemption of the Securities, but the Company may require
payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith.

Prior to due presentment of this Security for registration of transfer, the Company, the Trustee and any agent of the Company or the Trustee may treat
the Person in whose name this Security is registered as the owner hereof for all purposes, whether or not this Security be overdue, and neither the Company,
the Trustee nor any such agent shall be affected by notice to the contrary.

Capitalized terms used and not otherwise defined in this Security shall have the meanings assigned to them in the Indenture.
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 Re: Registration Statement No. 333-202686; $500,000,000 Aggregate Principal
   Amount of 5.625% Senior Notes due 2026

Ladies and Gentlemen:

We have acted as special counsel to QEP Resources, Inc., a Delaware corporation (the “Company”), in connection with the issuance of $500,000,000
aggregate principal amount of its 5.625% Senior Notes due 2026 (the “Notes”), under an indenture dated as of March 1, 2012, between the Company and
Wells Fargo Bank, National Association, as trustee (the “Base Indenture”), and an officer’s certificate dated as of the date hereof setting forth the terms of the
Notes (the “Officer’s Certificate” and, together with the Base Indenture, the “Indenture”), pursuant to a registration statement on Form S-3 under the
Securities Act of 1933, as amended (the “Act”), filed with the Securities and Exchange Commission (the “Commission”) on March 12, 2015 (Registration
No. 333-202686) (the “Registration Statement”), a base prospectus dated March 12, 2015 and included in the Registration Statement at the time it became
effective (the “Base Prospectus”), a preliminary prospectus supplement dated November 6, 2017 (together with the Base Prospectus, the “Preliminary
Prospectus”) and a prospectus supplement dated November 6, 2017 (together with the Base Prospectus, the “Prospectus”). 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 Prospectus, other than as expressly stated herein with respect to the issuance of the Notes.

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 internal laws of the State of New York and the Delaware General Corporation Law, 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 the State 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, when the Notes have been duly executed,

issued, and authenticated in accordance with the terms of the Indenture and delivered against payment therefor in the circumstances contemplated by the
underwriting agreement dated November 6, 2017 between Wells Fargo Securities, LLC, as representative of the several underwriters named therein, and the
Company, the Notes will have been duly authorized by all necessary corporate action of the Company and will be legally valid and binding obligations of the
Company, enforceable against the Company in accordance with their terms.

Our opinion is subject to:

(a) the effects of bankruptcy, insolvency, reorganization, preference, fraudulent transfer, moratorium or other similar laws relating to or affecting the
rights or remedies of creditors;

(b) the effects 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, fair dealing and the discretion of the court before which a
proceeding is brought;

(c) the invalidity under certain circumstances under law or court decisions of provisions for the indemnification of or contribution to a party with
respect to a liability where such indemnification or contribution is contrary to public policy; and

(d) we express no opinion with respect to (i) consents to, or restrictions upon, governing law, jurisdiction, venue, service of process, arbitration,
remedies or judicial relief; (ii) advance waivers of claims, defenses, rights granted by law, or notice, opportunity for hearing, evidentiary requirements,
statutes of limitation, trial by jury or at law, or other procedural rights; (iii) waivers of rights or defenses contained in Section 4.06 of the Indenture and
waivers of broadly or vaguely stated rights; (iv) covenants not to compete; (v) provisions for exclusivity, election or cumulation of rights or remedies;
(vi) provisions authorizing or validating conclusive or discretionary determinations; (vii) grants of setoff rights; (viii) provisions to the effect that a
guarantor is liable as a primary obligor, and not as a surety and provisions purporting to waive modifications of any guaranteed obligation to the extent
such modification constitutes a novation; (ix) provisions for the payment of attorneys’ fees where such payment is contrary to law or public policy;
(x) proxies, powers and trusts; (xi) provisions prohibiting, restricting, or requiring consent to assignment or transfer of any right or property;
(xii) provisions for liquidated damages, default interest, late charges, monetary penalties, prepayment or make-whole premiums or other economic
remedies to the extent such provisions are deemed to constitute a penalty; (xiii) provisions permitting, upon acceleration of any indebtedness (including
the Notes), collection of that portion of the stated principal amount thereof which might be determined to constitute unearned interest thereon; and
(xiv) the severability, if invalid, of provisions to the foregoing effect.
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With your consent, we have assumed (a) that the Indenture and the Notes (collectively, the “Documents”) have been duly authorized, executed and

delivered by the parties thereto other than the Company, (b) that the Documents 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 (c) that the status of the Documents as legally valid and
binding obligations of the parties is not 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 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 Company’s Form 8-K dated November 21, 2017
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
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QEP RESOURCES ANNOUNCES EARLY RESULTS OF TENDER OFFERS

DENVER - November 21, 2017 - QEP Resources, Inc. (NYSE:QEP) (“QEP” or the “Company”) today announced early results of the previously announced
offers to purchase for cash (the “Tender Offers”) up to $361,000,000 aggregate principal amount (such principal amount, the “Aggregate Maximum Principal
Amount”) of its outstanding senior notes listed in the table below (collectively, the “Notes”), upon the terms and conditions described in the Company’s Offer
to Purchase dated November 6, 2017 (the “Offer to Purchase”).

According to information received from D.F. King & Co., Inc. (“D.F. King”), the Tender Agent and Information Agent for the Tender Offers, as of 5:00 p.m.,
New York City time, on November 20, 2017 (that date and time, the “Early Tender Time”), the Company had received valid tenders from holders of the Notes
as outlined in the table below.
 

Title of Notes   CUSIP Number   

Aggregate
Principal Amount

Outstanding
(U.S. $)(1)    

Principal Amount
Tendered and

Accepted
(U.S. $)    

Acceptance
Priority Level   

Total Consideration per
U.S. $1,000 Principal
Amount of Notes(2)(3)

(U.S. $)  
6.80% Senior Notes due 2020    74836JAF0   $ 135,968,000   $ 84,210,000    1   $ 1,075.00 
6.875% Senior Notes due 2021    74733VAA8   $ 625,000,000   $ 227,187,000    2   $ 1,085.00 
 
(1) As of September 30, 2017.
(2) Does not include Accrued Interest, which will also be payable to but not including the settlement date.
(3) Includes the Early Tender Premium (as defined below).

The financing condition described in the Offer to Purchase, and to which the Tender Offers is subject, is expected to be satisfied on the date hereof. Subject to
the satisfaction or waiver of all remaining conditions to the Tender Offers described in the Company’s Offer to Purchase having been either satisfied or
waived by the Company, the Company intends to accept for purchase all of the 6.80% Senior Notes due 2020 and all of the 6.875% Senior Notes due 2021
(the “Accepted Notes”), validly tendered (and not validly withdrawn) before the Early Tender Time. These notes will be purchased on the “Early Settlement
Date,” which is currently expected to occur on the date hereof.

Holders of Accepted Notes that were validly tendered (and not validly withdrawn) prior to the Early Tender Time and accepted for purchase pursuant to the
Tender Offers will receive the applicable Total Consideration (as set forth in the table above) for such series, which includes the early tender premium of
$30.00 (the “Early Tender Premium”) for each series of Notes as set forth in the Offer to Purchase, together with accrued and unpaid interest up to, but not
including, the Early Settlement Date.

The Tender Offers will each expire at 12:00 midnight, New York City time, at the end of the day on December 5, 2017 (such date and time, as it may be
extended, the “Expiration Date”). Holders of Notes validly tendered after the Early Tender Time and on or before the Expiration Date and accepted for
purchase pursuant to the Tender Offers will receive the applicable Tender Offer Consideration, but no Early Tender Premium, as described in the Offer to
Purchase, plus accrued and unpaid interest up to, but not including, the final settlement date. The Tender Offers are subject to the remaining conditions
described in the Offer to Purchase. Full details of the terms and conditions of the Tender Offers are set forth in the Offer to Purchase, which is available from
D.F. King.



Wells Fargo Securities, LLC, Deutsche Bank Securities Inc. and MUFG Securities Americas Inc. are serving as Dealer Managers in connection with the
Tender Offers. D.F. King is serving as the Tender Agent and the Information Agent for the Tender Offers. Persons with questions regarding the Tender Offers
should contact Wells Fargo Securities, LLC at (toll free) (866) 309-6316 or (collect) (704) 410-4760. Requests for the Offer to Purchase should be directed to
D.F. King at (212) 269-5550, (toll free) (800) 370-1749 or by email to qep@dfking.com.

This press release shall not constitute an offer to sell, a solicitation to buy or an offer to purchase or sell any securities. The Tender Offers are being made only
pursuant to the Offer to Purchase and only in such jurisdictions as is permitted under applicable law. In any jurisdiction in which the Tender Offers are
required to be made by a licensed broker or dealer, the Tender Offers will be deemed to be made on behalf of the Company by the Dealer Managers, or one or
more registered brokers or dealers that are licensed under the laws of such jurisdiction.

About QEP Resources, Inc.

QEP Resources, Inc. (NYSE:QEP) is an independent crude oil and natural gas exploration and production company focused in two regions of the United
States: the Northern Region (primarily in North Dakota and Utah) and the Southern Region (primarily in Texas and Louisiana).

Forward-Looking Statements

This release 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,” “intends”, “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. Forward-looking statements in this press release include, but are not
limited to, statements regarding: the early settlement of the Tender Offers and the satisfaction of the financing condition set forth in the Offer to Purchase.
Actual results may differ materially from those included in the forward-looking statements due to a number of factors, including, but not limited to:
disruptions of QEP’s ongoing business, general economic conditions, including the performance of the financial markets and interest rates; changes in local,
regional, national and global demand for natural gas, oil and NGL; changes in, adoption of and compliance with laws and regulations, including decisions and
policies concerning the environment, climate change, greenhouse gas or other emissions, natural resources, and fish and wildlife, hydraulic fracturing, water
use and drilling and completion techniques, as well as the risk of legal and other proceedings arising from such matters, whether involving public or private
claimants or regulatory investigative or enforcement measures; and the other risks discussed in the Company’s periodic filings with the SEC, including the
Risk Factors section of the Company’s Annual Report on Form 10-K for the year ended December 31, 2016 (the 2016 Annual Report on Form 10-K), and
Quarterly Reports on Form 10-Q for the quarters ended March 31, 2017, June 30, 2017 and September 30, 2017. QEP undertakes no obligation to publicly
correct or update the forward-looking statements in this news release, in other documents, or on the website to reflect future events or circumstances. All such
statements are expressly qualified by this cautionary statement.
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