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The Securities and Exchange Commission (SEC) permits oil and gas companies, in their filings with the SEC, to disclose only proved, probable and possible reserves that a company anticipates as of a given date to be
economically and legally producible and deliverable by application of development projects to known accumulations. This presentation contains certain terms that are prohibited from being included in filings with the SEC
pursuant to the SEC's rules. The SEC views such estimates as inherently unreliable and these estimates may be misleading to investors unless the investor is an expert in the natural gas industry. Additionally, the SEC strictly
prohibits us from aggregating proved, probable and possible (3P) reserves in filings with the SEC due to the different levels of certainty associated with each reserve category.

This presentation contains certain forward-looking statements within the meaning of Section 21E of the Securities Exchange Act of 1934, as amended, and Section 27A of the Securities Act of 1933, as amended. Statements
that do not relate strictly to historical or current facts are forward-looking. Without limiting the generality of the foregoing, forward-looking statements contained in this presentation specifically include the expectations of
plans, strategies, objectives and growth and anticipated financial and operational performance of EQT Corporation and its subsidiaries (collectively, the Company), including guidance regarding the Company’s strategy to
develop its reserves; drilling plans and programs (including the number and location of well counts, wells to be drilled, completed or turned-in-line, average net lateral lengths, the number and type of drilling rigs, the number
and type of frac crews, and the availability of capital to complete these plans and programs); the projected scope and timing of the Company’s combo-development projects, including the percentage of wells set for combo-
development; estimated reserves and inventory duration; projected production and sales volumes and growth rates (including liquids production and sales volumes and growth rates); natural gas prices, changes in basis and
the impact of commodity prices on the Company's business; projected breakeven prices; the Company's ability to reduce well costs, other costs and expenses, and capital expenditures, and the timing of achieving any such
reductions; the Company's ability to successfully implement and execute its operational, organizational, technological and ESG initiatives (including emissions targets), and achieve the anticipated results of such initiatives;
infrastructure projects, including the projected benefits, costs and timing of implementation of the Company’s West Virginia mixed-use water system; the projected reduction of the Company’s gathering and compression rates
resulting from the Company’s new gathering agreement with Equitrans Midstream, and the anticipated cost savings and other strategic benefits associated with the execution of such agreement; monetization transactions,
including asset sales, joint ventures or other transactions involving the Company's assets, and the Company's planned use of the proceeds from any such monetization transactions; potential acquisitions or other strategic
transactions, the timing thereof and the Company’s ability to achieve the intended operational, financial and strategic benefits from any such transactions; the Company’s ability to sell-down its MVP capacity, and the
anticipated timing of suck transactions; the timing and structure of any additional dispositions of the Company's retained equity interest in Equitrans Midstream, and the planned use of the proceeds from any such dispositions;
the amount and timing of any repayments, redemptions or repurchases of the Company’s common stock, outstanding debt securities or other debt instruments; the Company’s ability to reduce its debt and the timing of such
reductions; whether the Company will reinstitute paying a dividend on its stock, and the timing of such dividends, if at all; projected cash flows, adjusted operating cash flow, free cash flow and free cash flow yield; projected
capital expenditures; projected adjusted EBITDA; liquidity and financing requirements, including funding sources and availability; the Company's ability to maintain or improve its credit ratings, leverage levels and financial
profile; the Company's hedging strategy; and the effects of litigation, government regulation and tax position.

These forward-looking statements involve risks and uncertainties that could cause actual results to differ materially from projected results. Accordingly, investors should not place undue reliance on forward-looking statements
as a prediction of actual results. The Company has based these forward-looking statements on current expectations and assumptions about future events, taking into account all information currently available to the Company.
While the Company considers these expectations and assumptions to be reasonable, they are inherently subject to significant business, economic, competitive, regulatory and other risks and uncertainties, many of which are
difficult to predict and beyond the Company’s control and which include, but are not limited to, volatility of commodity prices; the costs and results of drilling and operations; access to and cost of capital; uncertainties about
estimates of reserves, identification of drilling locations and the ability to add proved reserves in the future; the assumptions underlying production forecasts; the quality of technical data; the Company's ability to appropriately
allocate capital and other resources among its strategic opportunities; inherent hazards and risks normally incidental to drilling for, producing, transporting and storing natural gas, natural gas liquids and oil; cyber security
risks; availability and cost of drilling rigs, completion services, equipment, supplies, personnel, oilfield services and water required to execute the Company's exploration and development plans; risks associated with operating
primarily in the Appalachian Basin and obtaining a substantial amount of the Company's midstream services from Equitrans Midstream; the ability to obtain environmental and other permits and the timing thereof; government
regulation or action; negative public perception of the fossil fuels industry; increased consumer demand for alternatives to natural gas; environmental and weather risks, including the possible impacts of climate change;
disruptions to the Company's business due to acquisitions and other strategic transactions; and uncertainties related to the severity, magnitude and duration of the COVID-19 pandemic. These and other risks and uncertainties
are described under Item 1A, “Risk Factors,” of the Company’s Annual Report on Form 10-K for the year ended December 31, 2019 as filed with the SEC and the Company’s Annual Report on Form 10-K for the year ended
December 31, 2020 to be filed with the SEC, as updated by any subsequent Form 10-Qs, and those set forth in other documents the Company files from time to time with the SEC. In addition, the Company may be subject to
currently unforeseen risks that may have a materially adverse impact on it. Any forward-looking statement speaks only as of the date on which such statement is made and the Company does not intend to correct or update
any forward-looking statement, whether as a result of new information, future events or otherwise, except as required by law.

This presentation also refers to adjusted EBITDA, adjusted operating cash flow, free cash flow, free cash flow yield, adjusted interest expense per unit, and net debt calculations and ratios. These non-GAAP financial measures
are not alternatives to GAAP measures and should not be considered in isolation or as an alternative for analysis of the Company’s results as reported under GAAP. For additional disclosures regarding these non-GAAP 2
measures, including definitions of these terms and reconciliations to the most directly comparable GAAP measures, please refer to the appendix of this presentation.



Uniqgue Combination of Scale, Sustainability, and Vision ,f?

Mission: Become the Operator of Choice for all stakeholders

« EQT is the largest producer of U.S. natural gas

g Large scale, « Natural gas is an economic and abundant domestic resource, integral to lowering
big potential CO2 emissions globally

« Significant free cash flow generation capabilities

« Executing a disciplined capital allocation program

OO Sustainable business

model « Appalachian natural gas is one of the most efficient energy sources

« Modern operating model designed for evolution at scale

« Executing our mission with vision and purpose TOP

PLACES

WORK
e Vision Driven » Core values drive our performance e




1.

Turning Vision into Reality
Fourth Quarter and Full Year 2020 Highlights

Fourth Quarter 2020:

Sales volumes of 401 Bcf
Total per unit operating costs of $1.30/Mcfe, $0.14 lower than 3Q20 and below guidance
Net cash provided by operating activities of $406 MM; free cash flow(!) of $109 MM
Capital expenditures of $266 MM, in-line with guidance
Well costs of $695/ft. in the PA Marcellus; second sequential quarter below $735/ft. target
Received $48 MM in federal income tax refunds
Extinguished $200 MM in 2021 and 2022 senior notes
Acquired Chevron's Appalachian assets for $735 MM, subject to standard closing adjustments
Received credit rating upgrade by S&P Global in October 2020
» Upgraded by Moody’s Investor Services in February 2021

Full Year 2020:

Capital expenditures of $1,079 MM, $694 MM lower than 2019, while delivering flat volumes
Well costs of $675/ft. in the PA Marcellus, surpassing targets

Renegotiated gas gathering agreement with Equitrans Midstream Corporation, securing $535 MM of near-term fee relief and substantially
reducing long-term fee structure

Net cash provided by operating activities of $1,538 MM; free cash flow() of $325 MM

Issued $2.25 B in debt instruments to address near-term maturities

Divested non-strategic assets for $125 MM

Fully transitioned to e-frac fleets, eliminating over 23 MM gallons of diesel fuel usage annually
Received $440 MM in accelerated federal income tax refunds

Non-GAAP measure. See appendix for definition.



2021 Plan Highlights 9"4

Continuing our evolution

Executing maintenance program
Sales volumes of 1,620 - 1,700 Bcfe, roughly flat to pro-forma 2020 level

Double digit free cash flow yield(1)
Free cash flow) of $500 - $600 MM

Combo-development on 75% of new 2021 wells

Provides high confidence in well performance and capital efficiency

Targeting increased West Virginia Development

Water system to drive well cost improvement

10% y-o0-y improvement in development capital efficiency
Total CAPEX of $1.1 - $1.2 B; reserve development CAPEX of $800 - $850 MM

Continued evolution of ESG program
Net zero targets to be established during 2021

1. Non-GAAP measure. See appendix for definition. 5



Why Invest in EQT? ‘ﬁi‘

Uniquely positioned to sustainably deliver shareholder value

Long Runway with » Deep inventory of Tier I core Marcellus locations in the lowest cost natural gas basin in the U.S. (15+ years)
Attractive Development Low risk, multi-year core inventory to drive superior results: set for 80% combo-development, avoiding parent-
child issues and providing high-confidence in well performance

Returns

i * Proven operating model that sustainably reduced well costs by >30% in 2020 compared to legacy costs
Lowering Costs Over « 2020 M&A execution improved capital and cost efficiencies
Time « Breakeven pricing has been reduced by >15% from 2019 levels, expected to drop another 10% by 2026

« Incremental margin enhancing opportunities: credit rating increase, MVP sell-down, continued efficiencies

Projected to generate $3.5 B of cumulative FCF(1) through 2026 at strip pricing(?
Committed to achieving and maintaining Investment Grade metrics

Pursuing FCF generation growth over production growth

Leverage target < 2.0x net debt / adjusted EBITDA()

Positioned to start returning cash to shareholders in 2022 upon achieving leverage target

Attractive Free Cash Flow
Profile

U.S. natural gas production has and will continue to play a critical role in lowering CO, emissions globally
Natural gas positioned to be the long-term, low carbon, baseload fuel source

Continuous process evolution and identification of ESG enhancement opportunities

Net zero targets to be established during 2021

Emissions intensity now a component of incentive compensation structure across the organization

Sustainable Business

Commodity futures materially undervalued

Producers demonstrating strong conviction to maintenance levels
Improving sentiment on global LNG demand

Growing power-generation market and recovering industrial demand
Natural gas positioned to play leading role in global energy transition

Compelling Macro Setup



Dominant Position in the Core of the Appalachian Basin

EQT Corporate Overview

S

UTICA ASSET PROFILE

MARCELLUS

3 Total Net Marcellus Acres® 1,300,000 Acres
Core Net Marcellus Acres® 710,000 Acres
Core Net Undeveloped Marcellus Locations!? 1,660 Locations
4Q20 Sales Volumes 4.4 Bcfe/d
2020 Sales Volumes 1,498 Bcfe

» Core Marcellus locations: set for 80% combo-development, avoiding
parent-child issues and providing high confidence in well performance

CORPORATE PROFILE

Market Capitalization® 4.5 $B
Net Debt(!4>) 4.9 $B
Enterprise Value®® 9.4 $B

Colors represent 24- NTM Leverage (Net Debt(¥)/2021 Forecast Adj. EBITDA)*> 2.6x
p;‘;‘éﬂglgﬁmg‘/’;) Availability Under Revolver® 1.4 $B

@ LoW e HIGH @ 2021 Forecast:

(o, @ corroopin Sales Volumes 1,620 - 1,700 Bcfe
Adjusted EBITDA® 1,850 - 1,950 $ MM
Capital Expenditures 1,100 - 1,200 $ MM
Free Cash Flow ¥ 500 - 600 $ MM

Note: Heat map generated using IHS public
data for all operators.

Data set includes >4,000 wells in the
Marcellus and >1,000 wells in the Utica.

As of 12/31/20.

Assumes lateral length of 12,000 feet and inter-well spacing of 1,000 feet.
As of 1/29/21.

Non-GAAP measure. See appendix for definition.
. Equity settlement of the Company’s convertible senior notes could reduce long-term debt by ~$0.36 B as of 12/31/20.
ote: Next twelve months (NTM) uses 12/31/20 net debt and the midpoint of the forecasted 2021 adjusted EBITDA.

ZOAWN~
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Base Plan Projected to Generate $3.5 B in FCF(1) Through 2026 "f!

Ongoing initiatives and commodity price improvements provide meaningful upside

UNHEDGED NYMEX BREAKEVEN() ($/MMBTU) vs. FCF(13) ($MM)

$3.00
~559%
5 $2.50
@
s - ®
=
~
i
N
S ~70%
>
Q
X
©
g
m $2.00
$1.50
2019 2020 2021E
FCF ®— Legacy Outlook ®— As of Jan 2021

Non-GAAP measure. See appendix for definition.

Defined as the Henry Hub price needed to generate positive free cash flow under a maintenance production plan.

Based on 1/31/21 NYMEX strip pricing.

$1,000
$500
®- _ N
$_
2026E
Actual

FCF ($MM)

Base Plan

Renegotiated gathering rates
providing glide path for margin
improvements

Production uptime of 98% delivers
more volumes for less capital

Breakeven price set to drop by ~25%
by 2026 from 2019 levels

MVP capacity sell-down

Continued operational improvements
and efficiencies

Credit upgrades reducing interest
expense and cost of capital

Commodity price improvements
» Every $0.10 increase in NYMEX
= $170 MM of incremental
annual FCF®)



Carrying Positive Momentum into 2021

2021 Business Outlook

~20%

2021 GOALS

- Execute base plan ~70%

\

e Continue to reduce emissions and
enhance ESG metrics

* Translate PA Marcellus well cost
reductions to WV development

« Accelerate path to shareholder
returns

2020 2021E 2020 2021E
» Execute MVP capacity offload

. Capitalize on strategic opportunities RESERVE DEVELOPMENT CAPITAL OPERATING COSTS(® / UNIT
p g pPp EFFICIENCY ($/MCFE) ($/MCFE) PRODUCTION (BCFE)

- De-risk the business ~2% ~1

0%
~10%
~ s1.36 [N "

« Strategically build future hedge book

» Receive incremental credit rating
upgrades

 Remain disciplined capital allocators

2020 2021E 2020 2021E 2020 2021E
Flat y-o-y on pre-CVX volumes
1. Non-GAAP measure. See appendix for definition.

2. Operating costs include gathering, transmission, processing, LOE, production taxes, and SG&A expenses. 9
Note: All 2021E values shown at midpoint of guidance ranges. See slide 16 for further detailed guidance.



1.
2.

2021 Capital Program

Reserve Development Capital Efficiency Set to Improve by ~10%

Reserve Development Capital Expenditures

Capital Expenditures ($MM) ($MM / %)

wv 7% ~30%
Reserve Development $800 - $850 OH 12% ~5%
Land $125 - $140 Production (Bcfe) 1,498 1,620 - 1,700

Capital Efficiency ($/Mcfe) $0.47 - $0.52
SR $85 - $100 Land Capital Expenditures ($MM)

2021E

Capitalized Overhead $45 - $55 LEEEEEE SRR

In-fill Leasing and Mineral Purchasing
Water Infrastructure $45 - $55 Other Capital Expenditures ($MM)

Total CAPEX(1) $1,100 - $1,200

Excludes amounts attributable to noncontrolling interests.
Includes site compliance, well tubing installs, facilities, and operational IT.

2021E

Asset Maintenance(® ~$75

Capitalized Interest ~$20

10



Targeting Sub-$730 per Foot Across Entire Inventory

2021E NET WELL COUNTS

mSpud m®mHZ Drilled

70
2
J B -
PA wv

2021E AVERAGE NET LATERAL LENGTH (FT.)

2021 Reserve Development

Shifting more activity to West
Virginia
« Application of PA Marcellus
well cost successes
« Water infrastructure to
improve capital efficiency

Well cost assumptions:
 PA Marcellus: $675/ft.
« WV Marcellus: $775/ft.

m Spud ®HZ Drilled

~75% of new development
(spuds) in 2021 set for combo-
development

11,970
11,460

Frac mTIL

OH

Frac mTIL

OH

11,700

Total

Avg.

11,600

11



Investing in West Virginia Water Infrastructure

Modern infrastructure will support modern completions and drive holistic efficiencies

Water Infrastructure Highlights:

* 45-mile mixed use water system Up to 250,000 barrels
of storage

* Access to multiple reliable water sources
+ Expected to begin providing service in 3Q21

Inventory Depth:

. APproximater 14 pads with 1.8 MM total developed feet-
of-pay currently scheduled

« Significant future inventory to benefit from system

Economic Benefits:
« Significantly reduces frac costs
+ Lowers pad construction costs
« Improves LOE and road maintenance spending
* Provides third-party water opportunities

Expected Project Costs:

$50 MM $15 - $25 MM per year

ESG Benefits:

« Significantly reduces the number of water trucks on the
road, reducing noise pollution, diesel usage, and
mitigating road damage

« Improves safety by taking trucks off the road
+ Maximizes water recycling

-»

PENNSYLVANIA

WETZEL

WEST VIRGINIA

O EQT Footprint

@ \ater Infrastructure

MARION

Water infrastructure expected to

significantly reduce WV Marcellus well costs

12



Commitment to ESG Transparency 9"4

EQT leads in environmental, social & governance (ESG) disclosure

Bloomberg ESG Disclosure: scores above 40 demonstrate good And we are improving...
transparency; scores 50-70 demonstrate excellent transparency

OVERALL ESG DISCLOSURE SCORES*

OVERALL ESG DISCLOSURE SCORES* 63.0

70.0

In peer set EQT is:
in overall disclosures (61.8)

. . . 62.0 61.8
in social disclosures (71.9)

in governance disclosures (71.4)
in environmental disclosures (52.1)

61.8
53.1 :
50.0 49-2 47.3 60.0
45.0 444
42.3
59.0
40. 37.8 3638 :
34.4
58.0
30.
23.6  23.2 232 57.0
20.
56.0
2017 2018 2019
10.
2021 Goal: Evolve ESG reporting scope,
0.0 frequency and transparency
EQT  NBL AR APA

CNX RRC MUR SM ovv COG WPX XEC OAS

60.0
61.0

o

o

o

o

*Scores as of 1/30/21 13



Appalachian Natural Gas Producers Have the Lowest Emissions (=)

Doing our part to lower GHG emissions while delivering sustainable and reliable energy

WHY LOW EMISSIONS MATTER
2019 CO, EMISSIONS INTENSITY (kg/BOE)(1.2) W EQT _

Appalachian Peer

B Anonymized O&G Peer Access to Capital
M Country
Capital providers pushing for net zero
emissions targets
Best Worst
« «  Premium valuation in marketplace
Access to Customers & End Markets
End users beginning to value low
emissions natural gas
« Entered into Responsibly Sourced Gas
(RSG) pilot project in Jan 2021
I II I IIIIIIIIIIIIIIII * Global demand searching for low emitters
I I I Policy Matters
= L > C =
o < © a3 £ 9 3 Q @ S
w - s c8 5 o 8 = = g Additional opportunities to partner with
2 < g x 8 local communities and governmental
S Qo entities
© c
n >

"While rating agencies take into consideration the existence of a GHG
emission reduction target or how much a company uses renewable energy, we have found that gas companies
uniformly score well on all intensity metrics (emission, methane, flaring and water) vs. oil-weighted peers.”

--Credit Suisse, “Oil & Gas, An ESG Scorecard Tailored to US E&Ps”
14

1. Source: Rystad Energy
2. On select companies and countries



Chevron Integration Ahead of Schedule ,f?

Leveraging our Modern Operating Model to streamline asset integration seamlessly

Deal Announced Operational Transition EQT Takes Over...
Accounting
. Finance
* o . Land
Marketing
October 23, 2020 November 30, 2020 March 31, 2021
October 27, 2020 December 31, 2020

EQT Takes Over...

® ® v Upstream Operations ®
v' Information Technology ;
PSA Executed Deal Closed 7 Opaedenel Tedhrelem Full Asset Integration
v' Regulatory Compliance

Critical Milestones Completed: Integration Highlights:
v' Master Operating Schedule updated + 33% of operations transition finished ahead of schedule
v Assets integrated to real-time SCADA monitoring + 75% of the nearly 750 integration tasks have been completed
v Management of all upstream assets + 80% of critical milestones have been completed
v Employees onboarded + All remaining integration tasks or milestones are either on
v ESG assessment and integration completed schedule or ahead of schedule

15



2021E Detailed Guidance

Total Sales Volumes (Bcfe) 1,620 - 1,700
Gas 94%
Liquids 6%
PA Marcellus 75%
WV Marcellus 16%
OH Utica 9%

2021E RESOURCE COUNTS

Top-hole Rigs 1 - 2
Horizontal Rigs 1 - 2
Frac Crews 2 - 3

Based on NYMEX natural gas price of $2.72 per Mmbtu as of 1/31/21.
Non-GAAP measure. See appendix for definition.

S

2021E FINANCIAL GUIDANCE®)

Btu uplift (MMbtu/Mcf)

Average Differential ($/Mcf)

Adjusted EBITDA®) ($MM)

Adjusted Operating Cash Flow(2) ($MM)
Capital Expenditures ($MM)

Free Cash Flow(2) ($MM)

1.050

$(0.60)

1,850

1,650

1,100
500

1.060
$(0.40)
1,950
1,750
1,200
600

OPERATING COSTS ($/MCFE)

Gathering $ 0.68 - $0.70
Transmission $ 0.30 - $0.32
Processing $0.10 - $0.12
LOE, Excl. Production Taxes $ 0.07 - $ 0.09
Production Taxes $ 0.03 - $ 0.05
SG&A $0.11 - $0.13
Total Per Unit Operating Costs $1.29 - $1.41
Adj. Interest Expense(2) ($/Mcfe) $0.15 - $0.16

16
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Corporate Gathering Rates Decline Over Time ,f?

Impact of gas gathering agreement with ETRN

CORPORATE GATHERING RATES ($/MCFE)(*.23)* MINIMUM VOLUME COMMITMENT FOR ETRN GGA
(*On February 23, 2021, EQT replaced the underlying chart with the version below to provide additional clarity as to the scale of the
/ in the chart, includi djusting th / the y-axis. No other text b disclosed this slid h d fi
the version that was. originally published by EQT on Februaty 17, 2001) o Cocioseaon His sige were changed irom mMVPISD mBase MVC
$0.90 1 PRESENT SHORT-TERM LONG-TERM >,000
RELIEF(4) SUSTAINABILITY
4,500
$535 MM in fee relief Current ETRN throughput
over 3-years 4,000
compared to status quo
$0.75 A
3,500
$270 MM $230 MM $35 MM
3,000
Low gathering o
$0.60 - rates W|.tr-| I-o-ng- g 2,500
term visibility S
2,000
1,500
$0.45 -
1,000
500
$0.30 - 0
2021 2022 2023 2024 2025 2026 2027 - 2035 PP DD B
P AT 4D AT AT AR AT AT AR ADT AT AR ADT AT AR

Avg. v

Impact of EQT’s consolidated gas gathering agreement with ETRN included in corporate gathering rates, assuming maintenance production forecast.

Annual gathering rates and MVCs assume MVP in-service of 1/1/22. Timing of rate relief subject to change with delay of MVP in-service.

ETRN gathering rates are subject to $0.0015/Dth increase per every $0.01/Dth increase in Henry-Hub price above $2.50/Mmbtu in 2022-2023, and above $2.70/Mmbtu in 2024, up to a max of $60 MM per year. 17
Annual relief includes $100 MM in years 1 and 2 and $35 MM in year 3 associated with the ETRN share exchange.
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Firm Transportation Portfolio

Access to diverse markets provides flexibility and opportunity

Rationalizing our firm transportation \
portfolio to improve net-back pricing

« Multiple counterparties have expressed interest in
our MVP capacity which could result in further
rationalization of our firm transportation portfolio

Diversity of delivered markets provides
significant commercial optionality

+ Portfolio offers price stability by accessing
highly liquid markets

+ Assets directly access markets with growing
demand

* Firm transportation portfolio is a long-term
basis hedge

» Value is highly sensitive to long-term basis price
assumptions

So’tjt“‘h east

L 1/1/22 est. MVP

“In-service date

Assumes 1/1/22 MVP in-service date.
Reflects midpoint of guidance ranges. See slide 16 for further details.
The Company has also entered into transactions to hedge basis, including approximately 50% of its 2021 Appalachian basin exposure.

Market Mix - Price Points 2021E 2022E
Local 50% 25%
East 10% 11%
Midwest 16% 17%
Gulf 24% 25%
Southeast(®) 0% 22%
Realization(2) 2021E 2022E
Avg. FT Cost ($/Mcfe) ($0.31) ($0.48)
Average Differential(® ($/Mcf) ($0.50) ($0.30)
Net Realization ($/Mcfe) ($0.81) ($0.78)

18



Pipeline Outages Stressed Regional Gas Balances f?,

Impacts to Appalachian Basin 4/1/2020 to 12/31/2020

1 2 3 4 5
4.5 $-
4.0 v - =
=W W= V"N $(0.50)
w
3.5 A ' AR
3.0 Total Impacted Flows =, F y $(1.00)
— \ o
% 25 Dom South ' - \ ‘ :é)
= —_M2 1 J $(1.50) =
Z 2.0 ! g
' S
1.5 $(2.00)
1.0 | w
0 2018/2019 Average $(2.50)
.5 | —_— —_— _— — —_— —_— —_— —_— —_— —_— —_— —_— —_— —_— —_— —_— —_— —_— —_— —_— —_— —_— —_— —_— —_— —_— —_— —_— —_— —_— | —_— _— _— —_— _—
0.0 $(3.00)
4/1/2020 5/1/2020 6/1/2020 7/1/2020 8/1/2020 9/1/2020 10/1/2020 11/1/2020 12/1/2020

\ )

. . . Y
Appalachian Basin Dynamics 2Q20 - 4Q20: Ongoing NE Storage / Takeaway Issues

- Pipeline outages restricted 370 MMDth of pipeline
takeaway, 215 MMDth above the 2018/2019
average

. TETCO 24" maintenance: 0.3 Bcf/d

. TCO LXP outage: 1.2 Bcf/d

. TCO MXP outage: 0.5 Bcf/d

. TETCO flow restricted through Berne

. 100% return of TETCO southbound, storage operators withdrawing

UHhWNE

+ Self-imposed operator shut-ins return to
production, causing short-lived production spike

- Mild start to winter kept storage levels full 9 Elimination of pipeline irregularities in 2021
should result in improved local pricing

19



Hedge Position
As of February 12, 2021

Philosophy:
« Risk mitigation tool to de-risk cash flow
and manage leverage

« Large scale combo-development strategy
allows us to plan several years into the
future

« Provides certainty on development costs
which leads to confidence in locking in
commodity prices

The Company has also entered into
transactions to hedge basis,
including approximately 50% of its
2021 Appalachian basin exposure.

1. Full year 2021.

Swaps
Volume (MMDth)
Average Price ($/dth)

Calls - Net Short

Volume (MMDth)

Average Short Strike Price ($/dth)
Puts - Net Long

Volume (MMDth)

Average Long Strike Price ($/dth)
Fixed Price Sales(2)

Volume (MMDth)
Average Price ($/dth)

2. The difference between the fixed price and NYMEX price is included in average differential presented in the Company’s price reconciliation.

2021

1,082
$2.71

407

$2.91

227

$2.59

72
$2.50

2022

455
$2.66

284

$2.89

135

$2.35

$2.38

2023

69
$2.48

77

$2.89

69

$2.40

$2.38

2024

$2.67

15

$3.11

15

$2.45

20



1.

Actively Managing Liquidity

Ample liquidity to cover midstream letters of credit (*LC")

- Liquidity is $1.4 B(1)
« $2.5 B unsecured revolver:

Not subject to semi-annual borrowing base

redeterminations
~$0.8 B of letters of credit posted

~$0.3 B drawn

+ Recent S&P and Moody'’s credit rating upgrades
set the stage for improved liquidity

« Additional liquidity options available

As of 12/31/20.

LIQUIDITY(™)

Revolver Availability

LC's Posted

12/31/20 Revolver
Balance

Liquidity

21



Debt and Capitalization Summary )

As of December 31, 2020 ;
$4.9 B in total debt(1) : 12/31/20 12/31/19

) ) ] Cash & Cash Equivalents $0.0 $0.0

« Equity settlement of the convertible senior notes could reduce long-term Current Portion of Debt $0.1 $0.0

debt by ~$0.36 B . .

v~ Note Payable to EQM Midstream Partners $0.1 $0.1

- Impact of recent credit rating upgrades: $2.5 B Senior Unsecured Revolver $0.3 $0.3

« *2025 senior notes: steps down 0.5% to 7.375% after S&P and Moody'’s Ergqelb_?azganadch)u(t% Borrowings $£; 4 ié'g

upgrades, effective Aug 1st Total Debt $4'9 $5'3

« *2030 senior notes: steps down 0.5% to 8.250% after S&P and Moody’s Net Debt(? $4.9 $5.3

upgrades, effective Aug 1st

. By year-end 2021, we expect long-term debt of $3.8-$3.9 B
and to retire all maturities through 2022 with free cash flow

e Free cash flow will continue to accrue towards debt reduction until Moody’s Stable
leverage target of < 2.0x is met
9 9 S&P BB Stable
EQT SENIOR NOTES MATURITIES() - $MM Fitch BB Positive
$1,500
[ 1,250 MM
s1,000 Retired Feb 2021 $ oo
$125 MM $115 MM 10/27
4.875% $1,000 MM 7.750% /
11/21 7.875%%* 7/26
2/25 $350 MM
$500 + 5.00% $87;g°;":"
$24 MM 1/29 75%
8.93-9.00% $§60%$M $500 MM 2730
9/21-10/21 1'0 ° $10 MM Conv. Debt
/22 7.42% 1.75%
] 3/23
$0 _—
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Includes the convertible senior notes which, at issuance, were recorded in the consolidated financial statements at fair value. The debt discount, which is the excess of the principal amount of $500 million over its fair value at issuance, will be
amortized to interest expense over the term of the convertible senior notes, which is approximately 6 years. As of December 31, 2020, the carrying amount of the convertible senior notes was approximately $360 million. See the Company’s
Annual Report on Form 10-K for the year ended December 31, 2020 for further discussion. 22
Non-GAAP financial measure. See appendix for definition.

At principal value and interest rates, as of 12/31/20.






2019 ESG Report: Future Focused

FUTURE
FOCUSED

]
¥
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"Our mission is to realize the
full potential of EQT to
become the operator of
choice for all stakeholders.”

S

ESG Report, published October 21, 2020, provides
a detailed framework on how we think about our
business, and how all of the pieces - from how we
manage human capital to how we empower our
employees with technological capital — are aligned
to execute a cohesive operational, corporate and
ESG strategy that drives sustainable value creation

9th annual report produced under Global Reporting
Initiative guidelines

Establishing baseline of today’s EQT to help set
meaningful ESG goals in the future

Engagement, transparency and accountability are
the cornerstones of establishing alignment with
our stakeholders

24
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Environmental
Stewardship

EQT’s methane intensity is ~78%
lower than the 2025 target set
by the ONE Future Coalition for
the production sector

~23% reduction in Scope 1 GHG
emissions, compared to 2018

~81% of EQT's produced water
was recycled in 2019

Future Focused Highlights

For calendar year 2019

o

==

Y-1{=14Y

Community
Investment

':'I%‘\

Zero Tier 1 Process Safety events

~49% decrease in contractor
recordable work-related injury
rate, compared to 2018

Implemented a new training
program related to water hauler
truck safety and rollover
prevention — more than 500
contractors and 300 EQT field
employees completed the
training

EQT and EQT Foundation
collectively, along with other
corporate funds, contributed over
$29 million to local communities

+ The EQT Foundation awarded
more than $5.1 million in
grants, scholarships, and
other charitable contributions
to non-profit organizations
and programs in our areas of
operations

~$%$1.0 million to local and
community sponsorship
programs

~$22.9 million to improve
roads and associated
infrastructure in EQT’s areas
of operations

=4

Economic
Impact

EQT’s 2019 activities generated
nearly $375 million in state and
local tax revenues, supporting
state and local governments

>$600 MM in royalty payments
in 2019

EQT supported ~21,000 ancillary
jobs across its operations

Through direct, indirect, and
induced activities, EQT produced
~$2.9 billion of Gross Domestic
Product (GDP)




Corporate Decline Rate

Shallowing declines to improve maintenance capital

2020 BASE EXIT-TO-EXIT DECLINEM
30% 28%

25%
20%
Under maintenance
. scenario, Year 1 decline
15% rate is expected to
shallow over the next five
years
11%
10%
5%
Year 1 Year 2 Year 3 Year 4 Year 5

1.  Reflects all producing wells as of 12/31/20



Year-over-year Reserve Report Changes ,f?

« Year-end 2020 total proved reserves increased

by 2.3 Tcfe, or 13%, compared to year-end

Year Ended December 31,

2019 2020 2019
« Driven by efficiencies realized from the execution of Proved developed reserves
EQT’s combo-development strategy and reserve Marcellus 11,943 10,513
. : . Upper Devoni 839 880
additions associated from the CVX acquisition pper Bevonian
Ohio Utica 757 947
« Underwent a reliable technology study of reserves to Other 102 104
provide reasonable certainty of future performance and Total 13,641 12,444
economics of EQT'S wells Proved undeveloped reserves
Marcellus 6,061 4,584
« Over the next 5 years, EQT projects Ohio Utica 100 441
approximately 80% of its proved undeveloped Total 6,161 >/025
Total Proved Reserves 19,802 17,469

locations are set for highly efficient combo-
development

1. Year-end 2020 reserves are based on a $1.985 per MMBtu natural gas price (NYMEX), which is $0.59 lower than the price used to estimate 2019 reserves. Prices are determined in accordance with the SEC requirement to use the unweighted 27
arithmetic average of the first-day-of-the-month price for the preceding twelve months without giving effect to derivative transactions.



Non-GAAP Financial Measure ,f?4
Adjusted EBITDA

Adjusted EBITDA is defined as net income (loss), excluding interest expense, income tax benefit, depreciation and depletion, amortization of intangible assets, impairments, the
revenue impact of changes in the fair value of derivative instruments prior to settlement and certain other items that impact comparability between periods. Adjusted EBITDA is
a non-GAAP supplemental financial measure used by the Company’s management to evaluate period-over-period earnings trends.

The Company’s management believes that this measure provides useful information to external users of the Company's consolidated financial statements, such as industry
analysts, lenders and ratings agencies. Management uses adjusted EBITDA to evaluate earnings trends because the measure reflects only the impact of settled derivative
contracts; thus, the measure excludes the often-volatile revenue impact of changes in the fair value of derivative instruments prior to settlement. The measure also excludes
other items that affect the comparability of results or that are not indicative of trends in the ongoing business. Adjusted EBITDA should not be considered as an alternative to
net income (loss) presented in accordance with GAAP.
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Non-GAAP Financial Measure (=)
Reconciliation of Adjusted EBITDA

The table below reconciles adjusted EBITDA with net income (loss), the most comparable financial measure as calculated in accordance with GAAP, as reported in the
Statements of Consolidated Operations to be included in the Company's Annual Report on Form 10-K for the year ended December 31, 2020.

Three Months Ended Year Ended
December 31, December 31,
2020 2019 2020 2019
(Thousands)
Net income (loss) $ 63,678 $ (1,176,924) $ (967,176) $ (1,221,695)
Add (deduct):

Interest expense 74,286 45,066 271,200 199,851

Income tax benefit (2,920) (366,532) (298,858) (375,776)

Depreciation and depletion 371,816 384,226 1,393,465 1,538,745

Amortization of intangible assets 3,573 7,477 26,006 35,916

Impairment/loss on sale/exchange of long-lived assets (1,992) 1,124,352 100,729 1,138,287

Impairment of intangible and other assets 34,694 — 34,694 15,411

Impairment and expiration of leases 161,192 428,705 306,688 556,424

Gain on derivatives not designated as hedges (411,534) (160,682) (400,214) (616,634)
Net cash settlements received on derivatives not designated

as hedges 83,972 94,490 897,190 246,639

Premiums received for derivatives that settled during the period 1,026 3,065 1,630 19,676

Other operating expenses (a) 17,261 14,659 28,537 199,440

Gain on Equitrans Share Exchange — — (187,223) —

Loss on investment in Equitrans Midstream Corporation 10,624 60,214 314,468 336,993

Loss on debt extinguishment 4,723 — 25,435 —

Adjusted EBITDA $ 410,399 $ 458,116 $ 1,546,571 $ 2,073,277

(a) Other operating expenses includes transaction costs, reorganization costs, litigation expense and other costs which affect the comparability of results or that are not indicative of trends in

the ongoing business.
The Company has not provided projected net income (loss) or a reconciliation of projected adjusted EBITDA to projected net income (loss), the most comparable financial
measure calculated in accordance with GAAP. Net income (loss) includes the impact of depreciation and depletion expense, income tax benefit, the revenue impact of changes
in the projected fair value of derivative instruments prior to settlement and certain other items that impact comparability between periods and the tax effect of such items,
which may be significant and difficult to project with a reasonable degree of accuracy. Therefore, projected net income (loss), and a reconciliation of projected adjusted EBITDA
to projected net income (loss), are not available without unreasonable effort. 29



Non-GAAP Financial Measure (=

N o
Adjusted Operating Cash Flow, Free Cash Flow, and Free Cash Flow Yield

Adjusted operating cash flow is defined as net cash provided by operating activities less changes in other assets and liabilities. Free cash flow is defined as adjusted operating
cash flow less accrual-based capital expenditures, excluding capital expenditures attributable to noncontrolling interests. Free cash flow yield is defined as free cash flow divided
by market capitalization. Adjusted operating cash flow, free cash flow and free cash flow yield are non-GAAP supplemental financial measures used by the Company's
management to assess liquidity, including the Company's ability to generate cash flow in excess of its capital requirements and return cash to shareholders. The Company'’s
management believes that these measures provide useful information to external users of the Company's consolidated financial statements, such as industry analysts, lenders
and ratings agencies. Adjusted operating cash flow, free cash flow and free cash flow yield should not be considered as alternatives to net cash provided by operating activities
or any other measure of liquidity presented in accordance with GAAP.

The table below reconciles adjusted operating cash flow and free cash flow with net cash provided by operating activities, the most comparable financial measure calculated in

accordance with GAAP, as derived from the Statements of Consolidated Cash Flows to be included in the Company's Annual Report on Form 10-K for the year ended December
31, 2020.

Three Months Ended Year Ended
December 31, December 31,
2020 2019 2020 2019
(Thousands)
Net cash provided by operating activities $ 406,124 ¢ 217,850 ¢$1,537,701 $ 1,851,704
Decrease (increase) in changes in other assets
and liabilities (35,662) 285,147 (139,178) (19,536)
Adjusted operating cash flow $ 370,462 $ 502,997 ¢$1,398,523 $1,832,168
Less: capital expenditures (265,987) (355,470) (1,078,788) (1,772,479)
Add: capital expenditures attributable to
noncontrolling interests 4,891 — 4,891 —
Free cash flow $ 109,366 $ 147,527 $ 324,626 $ 59,689

The Company has not provided projected net cash provided by operating activities or reconciliations of projected adjusted operating cash flow, free cash flow and free cash
flow yield to projected net cash provided by operating activities, the most comparable financial measure calculated in accordance with GAAP. The Company is unable to
project net cash provided by operating activities for any future period because this metric includes the impact of changes in operating assets and liabilities related to the
timing of cash receipts and disbursements that may not relate to the period in which the operating activities occurred. The Company is unable to project these timing
differences with any reasonable degree of accuracy without unreasonable efforts such as predicting the timing of its payments and its customers’ payments, with accuracy
to a specific day, months in advance. Furthermore, the Company does not provide guidance with respect to its average realized price, among other items, that impact
reconciling items between net cash provided by operating activities and adjusted operating cash flow, free cash flow and free cash flow yield, as applicable. Natural gas
prices are volatile and out of the Company’s control, and the timing of transactions and the income tax effects of future transactions and other items are difficult to
accurately predict. Therefore, the Company is unable to provide projected net cash provided by operating activities, or the related reconciliations of projected adjusted

operating cash flow, free cash flow and free cash flow yield to projected net cash provided by operating activities, without unreasonable effort. 30



Non-GAAP Financial Measure ,(?4

Reconciliation of Net Debt

Net debt is defined as total debt less cash and cash equivalents. Total debt includes the Company's current portion of debt, credit facility borrowings, term loan borrowings,
senior notes and note payable to EQM Midstream Partners, LP. Net debt is a non-GAAP supplemental financial measure used by the Company’s management to evaluate
leverage since the Company could choose to use its cash and cash equivalents to retire debt. The Company’s management believes that this measure provides useful
information to external users of the Company's consolidated financial statements, such as industry analysts, lenders and ratings agencies. Net debt should not be considered

as an alternative to total debt presented in accordance with GAAP.

The table below reconciles net debt with total debt, the most comparable financial measure calculated in accordance with GAAP, as derived from the Statements of
Consolidated Balance Sheets to be included in the Company's Annual Report on Form 10-K for the year ended December 31, 2020.

December 31, 2020 December 31, 2019

(Thousands)

Current portion of debt $ 154,161 $ 16,204
Credit facility borrowings 300,000 294,000
Term loan facility borrowings — 999,353
Senior notes (a) 4,371,467 3,878,366
Note payable to EQM Midstream Partners, LP 99,838 105,056
Total debt 4,925,466 5,292,979
Less: Cash and cash equivalents 18,210 4,596
Net debt $ 4,907,256 $ 5,288,383

(a) Senior notes included the convertible senior notes which, at issuance, were recorded in the consolidated financial statements at fair
value. The debt discount, which is the excess of the principal amount of $500 million over its fair value at issuance, will be amortized to
interest expense over the term of the convertible senior notes, which is approximately 6 years. As of December 31, 2020, the carrying
amount of the convertible senior notes was approximately $360 million. See the Company's Annual Report on Form 10-K for the year
ended December 31, 2020 for further discussion.
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Non-GAAP Financial Measure ,(?4

Adjusted Interest Expense Per Unit

Adjusted interest expense per unit is defined as interest expense less non-cash interest expense (amortization) of debt discounts and issuance costs divided by total sales
volume. Adjusted interest expense per unit is a non-GAAP supplemental financial measure used by the Company’s management to evaluate period-over-period interest
expense which required cash payments. The Company’s management believes that this measure provides useful information to external users of the Company's consolidated
financial statements, such as industry analysts, lenders and ratings agencies. Management uses adjusted interest expense per unit to evaluate interest expense which
required cash payments because the measure excludes non-cash interest expense (amortization) that affects the comparability of results and does not result in cash
payments. Adjusted interest expense per unit should not be considered as an alternative to interest expense presented in accordance with GAAP.

The table below reconciles adjusted interest expense per unit with interest expense, the most comparable financial measure calculated in accordance with GAAP, as derived
from the Statements of Consolidated Operations to be included in the Company's Annual Report on Form 10-K for the year ended December 31, 2020.

Three Months Ended Year Ended
December 31, December 31,
2020 2019 2020 2019
(Thousands, unless noted)
Interest expense $ 74,286 $ 45,066 $ 271,200 $ 199,851
Less: Non-cash interest expense (amortization) (a) 7,133 — 21,909 —
Adjusted interest expense $ 67,153 $ 45,066 $ 249,291 $ 199,851
Total sales volume (MMcfe) 400,937 373,489 1,497,792 1,507,896
Adjusted interest expense per unit ($/Mcfe) $ 0.17 $ 0.12 $ 0.17 $ 0.13

(a) As a result of increased significance of non-cash interest expense (amortization) in 2020, this line item was added as an adjustment to
the calculation of adjusted interest expense for the three and twelve months ended December 31, 2020. Had adjusted interest expense been
calculated on a consistent basis, it would have been $2.2 million and $8.9 million higher for the three and twelve months ended December
31, 2019, respectively, than the numbers presented herein.

The table below reconciles the full-year 2021 forecasted ranges of adjusted interest expense per unit with interest expense, the most comparable financial measure

calculated in accordance with GAAP. Year Ended December 31, 2021
(Thousands, unless noted)

Interest expense $ 280,000 $ 290,000

Less: Non-cash interest expense (amortization) 30,000 30,000

Adjusted interest expense $ 250,000 $ 260,000

Forecasted sales volume (MMcfe) 1,700,000 1,620,000

Adjusted interest expense per unit ($/Mcfe) $ 0.15 $ 0.16 32



