
September 26, 2017

VIA EDGAR AND ELECTRONIC MAIL

Dear Mr. Panos:

On behalf of JANA Partners LLC (“JANA” or the “Filing Person”), we are responding to your letter dated September 18, 
2017 (the “SEC Comment Letter”) in connection with the preliminary proxy statement on Schedule 14A filed on September 11, 
2017 (the “Preliminary Proxy Statement”) with respect to EQT Corporation (“EQT” or the “Company”). We have reviewed the 
comments of the staff (the “Staff”) of the Securities and Exchange Commission (the “Commission”) and respond below. For your 
convenience, the comments are restated below in italics, with our responses following.

Concurrently with this letter, the Filing Person is filing a revised preliminary proxy statement on Schedule 14A (the 
“Revised Preliminary Proxy Statement”). The Revised Preliminary Proxy Statement reflects revisions made to the Preliminary 
Proxy Statement in response to the comments of the Staff in the SEC Comment Letter, as well as other updating changes. Unless 
otherwise noted, the page numbers in the responses refer to pages in the Revised Preliminary Proxy Statement. Capitalized terms 
used but not defined herein have the meaning ascribed to such terms in the Revised Preliminary Proxy Statement.
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Letter to Shareholders

In response to the Staff’s Comment, the Filing Person has revised its Preliminary Proxy Statement, so the first line of the proxy 
statement in the Revised Preliminary Proxy Statement states “PRELIMINARY COPY SUBJECT TO COMPLETION”, 
distinguishing it from the letter to the shareholders.

Preliminary Proxy Statement

In response to the Staff’s Comment, the Filing Person hereby confirms that it does not intend to disseminate its proxy statement 
prior to the distribution of the Company’s proxy statement.

In response to the Staff’s Comment, the Filing Person has supplemented the disclosure on page 9 of the Revised Preliminary Proxy 
Statement to specifically reference the omission of appraisal and dissenters’ rights under Rule 14(a)-5(c) of the Exchange Act.

In response to the Staff’s Comment, the Filing Person respectfully notes that, on page 9 of the Preliminary Proxy Statement, the Filing 
Person stated “[i]t is anticipated that certain regular employees of JANA will also participate in the solicitation of proxies in support 
of the Nominees.” To the extent any such employees participate in JANA’s solicitation efforts, such employees will be acting solely 
on behalf of JANA and not in any other capacity, and except with respect to Okapi Partners LLC as disclosed in the Preliminary 
Proxy Statement, JANA has not specially engaged any employees, paid solicitors, representatives or other persons to solicit security 
holders.

1. Please revise to identify the proxy statement that will ultimately be distributed to shareholders, as distinguished from the Schedule 
14A or the letter to the shareholders, as preliminary. The term “proxy statement” is defined under Rule 14a-1 and does not include 
the letter to shareholders. Refer also to Rule 14a-6(e)(1) of Regulation 14A.

2. The participant’s apparent intention to rely upon Rule 14a-5(c) would be impermissible at any time before the issuer distributes its 
proxy statement to security holders. If the participant decides to disseminate its proxy statement prior to the distribution of the 
issuer’s proxy statement, the participant must undertake to provide the omitted information in a supplement filed as a revised 
definitive proxy statement and accept all legal risk for distributing the initial definitive proxy statement without all required 
disclosures. Please advise us as to the timing of the participant’s anticipated proxy statement distribution.

3. Given that the disclosure provided in observance of Rule 14a-5(c) did not specifically reference dissenters’ rights of appraisal, please 
advise us, with a view toward revised disclosure, whether or not JANA has complied with Item 2 of Schedule 14A.

4. Only one participant, Jana Partners LLC, has been identified on the cover page of Schedule 14A and within Annex 1. Please confirm 
for us that Charles Penner, who is named as a proxy holder on the form of proxy, and no other persons employed by or affiliated with 
Jana Partners LLC, will be soliciting proxies on behalf of JANA Partners LLC. Refer to Item 4(a)(2) of Schedule 14A, Instruction 3 to 
Item 4 of Schedule 14A, and Rule 14a-1(l) of Regulation 14A, which rule defines the term “solicit” as used in Instruction 3(a)(vi).
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Proposal 1: Share Issuance Proposal

Reasons to Vote Against the Proposed Acquisition, page 3

In response to the Staff’s Comment, the Filing Person has revised its disclosure on page 3 of the Revised Preliminary Proxy Statement 
by qualifying the statement as a belief.

In addition, the Filing Person notes that Steven Schlotterbeck, President and Chief Executive Officer of EQT, has acknowledged the 
undervaluation of EQT stock by repeatedly referencing the Company’s sum-of-the-parts discount. As stated by Mr. Schlotterbeck on 
page 4 of the conference call conducted on June 19, 2017, “[i]n 2018, we also expect to complete the drop-down of the retained 
midstream assets to EQM, begin to realize the midstream operational synergies and importantly address the persistent sum-of-the-
parts discount at EQT.” . . . “the transaction. . . increases the options that we have to address the persistent sum-of-the-parts discount 
that exist in EQT stock price.” Mr. Scholtterbeck went on to note on page 7 of the transcript, “I do want to be clear that we see the 
discount.” Please find attached for you as Exhibit A the transcript of the conference call.

In response to the Staff’s Comment, the Filing Person has supplemented the disclosure on page 3 of the Revised Preliminary Proxy 
Statement. The Filing Person also notes that EQT management has acknowledged that the transaction could increase the cost of a 
spin-off: In a Credit Suisse report dated September 14, 2017 (attached hereto as Exhibit B), EQT management is quoted as 
acknowledging that the tax liability of not waiting two years to spinoff its midstream business would amount to approximately $500 
million.

Overstatement of Financial Benefits of the Acquisition, page 3

In response to the Staff's Comment, the Filing Person is providing supplemental support for the calculation on Exhibit C hereto, which 
was included as part of Amendment No. 1 to Schedule 13D filed by the Filing Person with the SEC on July 5, 2017.

5. We note the reference in footnote 1 on page 2 to the Rice acquisition conference call conducted June 19, 2017, intended to underscore 
your assertion regarding the “undervalued” EQT stock. Please revise to qualify this statement as a belief, and also provide 
supplemental support for the assertion. Alternatively, please delete the assertion.

6. Please supplement the existing disclosure by further explaining the tax limitations created by the combination that would impede an 
EQT separation.

7. You indicate that “[b]ased on our work to date…we estimate that actual synergies could fall short by at least $1.3 billion.” Please 
provide us with supplemental support for this internally prepared estimate of the projected synergies, even if this figure is revised in 
the next filing.
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* * *
Thank you for your attention to this matter. Should you have any questions or comments, or require any further information with respect 

to the foregoing, please do not hesitate to call me at (212) 756-2376.

Very truly yours,

/s/ Eleazer Klein
Eleazer Klein
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EXHIBIT B 

Page 19 of 20

1/31/2018https://www.edgar.sec.gov/AR/DisplayDocument.do?step=docOnly&accessionNumber=0...

CS $&lM1al Si1uaf1Gns Oo-s>t 
Septc mba, 14, 2017 

RIC~/EQT: Conll<'rsallott w1th EQT PostSOTP Upd•I<' 

rile a ~ftl .. ~wt-om Pult. ~MP'lb'hh UJT 11, '-"~ Mt'le""-'J'•WW'll.,...i,,.tfdp\,,uo.tldius t.1"-,.SU .. .da<wM.-Ml\tflc1111C1lan1rioh..n1rr10 Ule bOW 
•11t1 Jl'•~l'lt.al-cnt,y-l)t. ~wCMt,w,,_,,-,p, 1on•1111rv_,.. .,. ... ~»JMll'WllQl\d 41111 m'Uu,Nm ~d.,,ol1Wl:OCl,..t-1dwwt\w-1. la hls~t, t,ililvr.: 

IIW.OtCW dl6i~C0'-1J~t,tt'.l_rltl •110lt1it~ C,,,tt (ta•-tOfl!i,,,ny't'Clft!fW!?l'°:IWIC!(MI" WCJ\mfr..'(~~ -'I~ fl,L V\,tW,1 IF l'IOl~d t#lln. las~.,_i,1't'i 
(01 p•~ ~ lu ~ ~"b1.i;e~~•" ~~l)OO'lt~ tco.l.Sktw'l 'lrn~/pt~.,,_-., ~ito !l<'roew, tH,.sl'\N',s,ion•111>u1u 11\~v.-h,nof 111'1 
,~m.,N.m'•l-in ~"'""' a:on ~to•d 
W'M'1., .. ~ ,rlltrtlortd ~at d:i~. ~• b•lflCMl\W!lf 111111r~ffll.).flf,.-.re')'¥1t1W,f'{Mt ~e to.rd 11., • lcllftaMydu,y""1a'*' t~"-dtCUICfl '""'"""t~ ~~- U\O~,t), .t~~· t01he Ilk-a tlt~U .~dtl\\)1/yt~ .. lnlWo-tH'd ~tlll'll"l\11~ ~Iott' llltc rlOU ~A.'too~~ flib l\i, ... 'Hiiktl 
11+b " 11>i: wo,~1.tudilt hr.an Udo t.MS ~,sn nte' l'.Md•!Sk: ,,19, • ...-w rJpw1 
-i~.uP¥.nlon Im.\. A1!~ 1Ch D.l. Sn.:.w;11•rl,p;il'O)~f.t,$.'.2Sft'-'1 ofS<11panl,t~n.-r.t:.t~.:I tl>II:~ '"° ~Of bll'klfll's•U'lil)' ~re~, 10~. rQ;t '-""1-n't-( 
•~ ""tfrl 1h,-.~uni,,1h111 w tifl'll:tlliAI dtt iplit:01ftf'1~fl~ two ir11pCi:iGl",i .1t1t1 2Nlt 1ho't~°"" .,,o4: o.rv.M'!.11 to...,.~ two "'°lit\ fO'm,",it~d,-IWOlt 
11'\ t""l#ll'i~!iSr<RM 
fl~ ! l!Wl)(v't--rt<1eo:r~01~-e.,..o,w.mr ,.-eaov•t-~-t1tltl\tf!r,1(0i,11000l ~t'<~r~,r-e-st('1ee.jnJ~'1,~11n.,..,r;bfdt;"hN'4't-SDe~ I0\l~ 
~b~J.1r1111W.AlV'llf0011\l,1W-).~c)>-.... n"',.fiJ,,_.4,..,,1rxoA't&.l~cel"IOdl-kClli~. Wi'tol-~ t~'MOl:>f~"""J.•1~e f'oloiie,v~..-t1·~~ 
(k;l ok#n'lilt•NIW<t'l..tie..-umel~. 
~td\91,t~O!i~ tlw JIC'Ol!J' f,, fl"»§~'l'.l. CQJw,ilJ ,c:a, il?o re.o,t,o tt.t1«-, ..,.ti<h'l"!ltfi\e:ll;V'f'J'll!dlt\bt'¥*t'it0t.dc'J voce d•l-e ti.-:lO IIOl)olo,n1,.,.. ,,i «ll'tl'~"'° 
~1tN{t.6cl{OO.,t: }VOIM(\41 WSctrltl.'fOti~'ffl't. ll!~'iNli!d£,t,(J(~tfK..-.' •(ttHtd~Cl~l»-,"'-"X1hf rb,~ ,~frd otte. <11~151" ,~,_., IJ/U/t7 
\eu~1. 01.11 ~ ~aieo ll'I•\ lh,:.\ *f!e1 F•G-1¥ i'"Nt'c~ t!4tb ~ ton-ie Jrom 
frn'i)toc fc~dWu: Con'-':i.~l'°l''it.h \Wro,-l-',.itorin.,...~l&fl, ? ,.r.-._.c~t•WiCJfl.O"' ~tt,.i ,to4!.,AJ~JtttrCIU)l'J,~.,e\M.t! Wdl tiff: .. ~ Q{"'IHl.il~er rn, 
A~~ 0;.,lti-Clf fT'"ln.Mlll'I! llWWnl" ~LW 6-it, Wi,-WO't !'tf11to~ i'Jhe',o-•!'"llf'!~da'nf tlwa i,:,fllh g.rJ,111 "'1Jl\'11o~ Iha'!·"'" 1'¥t5 -
ti)l.:Wf'lt•d, w ll"uthf!Ht Ofl:tl)t-! tl'Mil\' ~,. •-.lflld it~1nn~lofi ~l!!Jnl i"'~l ll1¢tt~d'!'wkt'f'r n,11f " 1-vi (CrN.e~r. 111 l!Mt$l*Wld U!H 
lt!'l'Ubll'f~te ts'.1ct\.«~tcthle«\dori-ii.et1"1 rkl'tl' pitot1,,•e-11Gir,.~ ll'te Li~tlOf1 'b 10'6 ~COo:t.t,feti y,:_. ~.\Ind J~~-,,-,e.:in l-.VU. M~;:o.,.e;, Ill 
"'"~ d ~tM:vf:t!t ttW OytVolw•lto 11m.11n-,,uq..-tb<i rof4"11d> .,mi,~••L 
ft"""libr .. ~nli!lJfl.l'llflf,,, ~P,#14(Q,M l~~bti:111!'.al IIOrnel,._,.~ llllJlly t!.-.,i it-orily •fttilr¢..1•-.l'd t.T!ll1 th,•••~IIO\iltf W l'IO' U1' l1~• Ill 
a..\llltl«tq'1fttl/\1fl•t-m,-(~, . 
"'-Y 1nh~ Jof1f¥\")t0rfl .\i I~ tMo,~. ~•01 e l(le:i\1,,-,.j m4~·,.-0,t-, v.iow·~-a.w ~ .. <t•'t p0"'1d11. 1,r.t.~'-\1tl!',jl!C mc>l"e ~1$11H \Nor-f'IOt,tittM-it •w-· U\~VfttNryd.iftetCCiv;.e <11 tl>i~'rl1 ~b-lofl1n (nlllJ 1i:~~tud'11~th" 10lF~t. ~b!rh,..11111-ttlc-,:<1Jt'!iant<nt1:d loM..:f! n ,:NIJ hem 
't'C.r-.Mi1011~ 
Nofflf"f'«t'Mtf1Jt,;Sy11t,.1"\nd"-*'!1ll·"tll1••J rtlWYr..ifD#Prntc\-11*Hllotm ,.,_,i-tfOfVIOW,;nnmc-tl ~ l-,~ffltflitft-, <tdn!llt"OC1l.W t>t1i.heo. 

~ l.1~ oro' 
( R( DU $.IA$St 
.W.·~,,_. lbouv.l l Stl~ SNl,:i.nn; 
Ele,,en ,~A.vtf't-1t ! 1001tJ.Jt,29 ttM Y\lo~ t "JIIIUGlf 
Pl,q,lle •i2:1H~6f i'6-
~ht»'*1wdiRrl1l1:ill.&1t5R7' I lw..i. sl'i1:Hht-'5m! 

f(;r.fri.Nld.11 CFA 
CRfDfT S:US5E ..,,_.,.~~ s.o~,--~ 
.E~(•• ~'W'l A•1tf'lt t 1U0!6-J<m ~tyo, \'oi,I, j ~ 
Pllllfll •111E!l30"8 
1omi,rte£tftix,-,-;,~~1 ~~ 



Nicholas P. Panos, Esq.
September 26, 2017
Page 7

EXHIBIT C
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