Table of Contents

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 10-Q

(Mark One)

QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934

FOR THE QUARTERLY PERIOD ENDED MARCH 31, 2015

or

O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934
FOR THE TRANSITION PERIOD FROM TO
COMMISSION FILE NUMBER 1-3551

EQT CORPORATION

(Exact name of registrant as specified in its arart

PENNSYLVANIA 250464690
(State or other jurisdiction of incorporation oganization) (IRS Employer Identification No
625 Liberty Avenue, Suite 1700, Pittsburgh, Pennsyania 15222
(Address of principal executive offices) (Zip code)

(412) 553-5700
(Registrant’s telephone number, including area rode

Indicate by check mark whether the registrant &k filed all reports required to be filed by Secti® or 15(d) of the Securities Exchange Act of4l88ring the preceding 12
months (or for such shorter period that the regiigtwas required to file such reports), and (2)been subject to such filing requirements for tast90 days. YedXI No O

Indicate by check mark whether the registrant nasnitted electronically and posted on its corpo¥&b site, if any, every Interactive Data File reed to be submitted and
posted pursuant to Rule 405 of Regulation S-T B4 of this chapter) during the preceding 12 m®ibr for such shorter period that the registveas required to submit and
post such files). Ye&x] No O

Indicate by check mark whether the registrantlazge accelerated filer, an accelerated filer, maccelerated filer, or a smaller reporting compa8ge the definitions of “large
accelerated filer,” “accelerated filer” and “smalfeporting company” in Rule 12b-2 of the ExchaAge.

Large Accelerated Filer Accelerated Filer O
Non-Accelerated Filer [ Smaller reporting companyl]

Indicate by check mark whether the registrantshell company (as defined in Rule 12b-2 of the Bxge Act). YesCl  No

As of March 31, 2015 , 152,346 (in thousands) shafeommon stock, no par value, of the registwaere outstanding.




Table of Contents

EQT CORPORATION AND SUBSIDIARIES

Index

Part I. Financial Information:
Item 1. Financial Statements (Unaudited):
Statements of Consolidated Income for the Threeti®BEnded March 31, 2015 and 2014
Statements of Consolidated Comprehensive IncomgnéoThree Months Ended March 31, 2015 and 2014
Statements of Condensed Consolidated Cash Flowkddrhree Months Ended March 31, 2015 and 2014
Condensed Consolidated Balance Sheets as of Mar@035 and December 31, 2014
Statements of Condensed Consolidated Equity fom tiee Months Ended March 31, 2015 and 2014

Notes to Condensed Consolidated Financial Statement

Item 2. Management’s Discussion and Analysis of Financ@dition and Results of Operations
Iltem 3. Quantitative and Qualitative Disclosures About MarRisk
Item 4. Controls and Procedures

Part Il. Other Information:

Item 1. Legal Proceedings
Item 1A. Risk Factors
Item 2. Unregistered Sales of Equity Securities and Ugderoteeds
Item 6. Exhibits
Signature

Index to Exhibits

Page No.

19

32

34

35

35

36

37

38

39




Table of Contents

PART I.

Iltem 1. Financial Statements

EQT CORPORATION AND SUBSIDIARIES

Statements of Consolidated Income (Unaudited)

FINANCIAL INFORMATION

Revenues:
Operating revenues
Gain (loss) on derivatives not designated as hedges
Total operating revenues

Operating expenses:

Transportation and processing

Operation and maintenance

Production

Exploration

Selling, general and administrative

Depreciation, depletion and amortization
Total operating expenses

Operating income

Other income

Interest expense

Income before income taxes

Income taxes

Income from continuing operations

Loss from discontinued operations, net of tax

Net income

Less: Net income attributable to noncontrollingenetsts
Net income attributable to EQT Corporation

Amounts attributable to EQT Corporation:
Income from continuing operations
Loss from discontinued operations
Net income

Earnings per share of common stock attributabEQd Corporation:

Basic:
Weighted average common stock outstanding
Income from continuing operations
Loss from discontinued operations
Net income
Diluted:
Weighted average common stock outstanding
Income from continuing operations
Loss from discontinued operations
Net income

Dividends declared per common share

Three Months Ended March 31,

2015

2014

(Thousands, except per share amounts)

665,18  $ 670,97
43,59: (9,359
708,77: 661,62
59,73 45,178
28,24 25,22
31,35¢ 31,94(
12,55 1,41¢
67,37¢ 48,96¢
194,741 152,11
394,01 304,83
314,75 356,79
93¢ 2,551
37,21 31,96¢
278,48: 327,37
57,31 116,33
221,16¢ 211,03¢
— (1049
221,16¢ 210,93
47,74 18,74:
173,42 $ 192,19
173,42 $ 192,29
— (109
173,42 $ 192,19
152,03 151,37:
114§ 1.27
114§ 1.27
152,75 152,75
112§ 1.2€
114§ 1.2€
0.0: $ 0.0¢




The accompanying notes are an integral part obtlEmdensed Consolidated Financial Statements.

3




Table of Contents

EQT CORPORATION AND SUBSIDIARIES

Statements of Consolidated Comprehensive Income (duadited)

Three Months Ended March 31,

2015 2014
(Thousands)
Net income $ 221,16¢ $ 210,93!
Other comprehensive loss, net of tax:
Net change in cash flow hedges:
Natural gas, net of tax benefit of $(27,000) ant¥$g§96) (40,757) (21,93)
Interest rate, net of tax expense of $25 and $25 36 36
Pension and other post-retirement benefits lighédlidjustment, net of tax expense of $128 and 20z 17€
Other comprehensive loss (40,519) (21,719
Comprehensive income 180,65! 189,21¢
Less: Comprehensive income attributable to nonodimg interests 47,74 18,74:
Comprehensive income attributable to EQT Corponatio $ 132,91 $ 170,47-

The accompanying notes are an integral part obtlEmdensed Consolidated Financial Statements.
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EQT CORPORATION AND SUBSIDIARIES

Statements of Condensed Consolidated Cash Flows (&irdited)

Three Months Ended March 31,

Cash flows from operating activities:

Net income $

Adjustments to reconcile net income to net cashigeal by operating activities:
Deferred income tax (benefit) expense
Depreciation, depletion and amortization
Asset impairments
(Recoveries of) provision for losses on accountsik@ble
Other income
Stock-based compensation expense
Loss recognized in operating revenues for hedgiefféctiveness
(Gain) loss on derivatives not designated as hedges
Cash settlements received (paid) on derivativesiesignated as hedges
Changes in other assets and liabilities:
Dividend from Nora Gathering, LLC
Excess tax benefits on stock-based compensation
Accounts receivable and unbilled revenues
Accounts payable
Other items, net

Net cash provided by operating activities

Cash flows from investing activities:
Capital expenditures from continuing operations
Capital contribution to Mountain Valley Pipelinel C

Net cash used in investing activities

Cash flows from financing activities:
Proceeds from the issuance of common units of E@iEiveam Partners, LP, net of issuance costs
Increase in short-term loans
Decrease in short-term loans
Dividends paid
Distributions to noncontrolling interests
Repayments and retirements of long-term debt
Proceeds and excess tax benefits from exercises entployee compensation plans
Cash paid for taxes related to net settlement afeshased incentive awards
Debt issuance costs and revolving credit facilitgioation fees

Net cash provided by financing activities

Net change in cash and cash equivalents
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period $

Cash paid (received) during the period for:

Interest, net of amount capitalized $

Income taxes, net $

2015 2014
(Thousands)
221,16¢ $ 210,93t
(31,070 85,87¢
194,74¢ 152,11:
18,99¢ 27¢
(524 1,68¢
(939 (2,55))
15,44: 11,317
— 22,26(
(43,597) 9,35¢
7,742 (11,30))
— 7,00C
— (21,019
69,54: (95,287)
(39,326) 77,54:
40,93¢ 27,64¢
453,11¢ 475,86
(627,700 (479,95
(54,229 —
(681,92 (479,95
696,68: —
390,00( 110,00(
(91,000 —
(4,567) (4,547)
(22,84%) (12,437
(3,099 (3,169
9,55¢ 30,831
(39,83) (47,467
— (4,975
934,90: 68,25¢
706,08¢ 64,16
1,077,42 845,64
1,783,511 $ 909,80
14,16 $ 3,99
(1100 $ 4,00(




The accompanying notes are an integral part obtlEmdensed Consolidated Financial Statements.
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EQT CORPORATION AND SUBSIDIARIES

Condensed Consolidated Balance Sheets (Unaudited)

March 31, 2015 December 31, 2014
(Thousands)
Assets
Current assets:
Cash and cash equivalents $ 1,783,51 $ 1,077,42
Accounts receivable (less accumulated provisiomérbtful accounts:
$4,775 at March 31, 2015 and $5,311 at Decembe2@®1) 237,06 306,08"
Derivative instruments, at fair value 458,76( 458,46(
Prepaid expenses and other 43,14( 62,34¢
Total current assets 2,522,48! 1,904,32.
Equity in nonconsolidated investments 46,08¢ —
Property, plant and equipment 14,140,42 13,608,15
Less: accumulated depreciation and depletion 3,720,36! 3,5631,33
Net property, plant and equipment 10,420,06 10,076,81
Other assets 77,68’ 83,76!
Total assets $ 13,066,31 $ 12,064,90

The accompanying notes are an integral part obtlEmdensed Consolidated Financial Statements.
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EQT CORPORATION AND SUBSIDIARIES

Condensed Consolidated Balance Sheets (Unaudited)

Liabilities and Stockholders’ Equity

Current liabilities:

Current portion of long-term debt
Short-term loans
Accounts payable
Derivative instruments, at fair value
Other current liabilities

Total current liabilities

Long-term debt

Deferred income taxes

Other liabilities and credits
Total liabilities

Equity:

Stockholders’ equity:

Common stock, no par value, authorized 320,000eshahares issued:

175,384 at March 31, 2015 and 175,384 at Decenhet(®L4

Treasury stock, shares at cost: 23,038 at MarcR@®I15
and 23,788 at December 31, 2014

Retained earnings
Accumulated other comprehensive income
Total common stockholders’ equity
Noncontrolling interests in consolidated subsidisri
Total equity
Total liabilities and equity

March 31, 2015

December 31, 2014

(Thousands)
167,24: $ 166,01:
299,00( —
326,13: 444,07
55,11¢ 22,94
208,08 200,44¢
1,055,57! 833,47¢
2,818,20! 2,822,88!
1,765,64. 1,750,871
286,73 284,59¢
5,926,15. 5,691,83
1,994,65! 1,895,63:
(415,87Y (429,440
3,085,99. 2,917,12
158,98: 199,49
4,823,75! 4,582,81!
2,316,401 1,790,24
7,140,16! 6,373,06.
13,066,31 $ 12,064,90

The accompanying notes are an integral part oktl@Esmdensed Consolidated Financial Statements.
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EQT CORPORATION AND SUBSIDIARIES

Statements of Condensed Consolidated Equity (Unaueid)

Common Stock

Accumulated

Noncontrolling

Balance, January 1, 2014

Comprehensive income (net of tax):
Net income
Net change in cash flow hedges:
Natural gas, net of tax of $(14,896)
Interest rate, net of tax of $25

Pension and other post-retirement benefits
liability adjustment,
net of tax of $114

Dividends ($0.03 per share)
Stock-based compensation plans, net

Distributions to noncontrolling interests ($0.46
per common unit)

Balance, March 31, 2014

Balance, January 1, 2015

Comprehensive income (net of tax):
Net income
Net change in cash flow hedges:
Natural gas, net of tax of $(27,000)
Interest rate, net of tax of $25

Pension and other post-retirement benefits
liability adjustment,
net of tax of $128
Dividends ($0.03 per share)
Stock-based compensation plans, net
Distributions to noncontrolling interests ($0.58
per common unit)
Issuance of common units of EQT Midstream
Partners, LP
Changes in ownership of consolidated
subsidiary, net

Balance, March 31, 2015

Other Interests in
Shares No Retained Comprehensive Consolidated Total
Outstanding Par Value Earnings Income (Loss) Subsidiaries Equity
(Thousands)
150,88 $ 1,422,10! $ 2,567,98 $ 4470: % 829,34( $ 4,864,12
192,19 18,74: 210,93!
(21,93) (21,93)
36 36
17€ 17€
(4,547 (4,547
867 (22,45() 58€ (21,869
(12,43) (12,43))
151,75: $ 1,399,65! $ 2,755,63 $ 22,98 $ 836,23t $ 5,014,501
151,59¢ $ 1,466,19: $ 2,917,12 $ 199,49: $ 1,790,24; $ 6,373,06:
173,42 47,74: 221,16¢
(40,75)) (40,75))
36 36
20z 20z
(4,562) (4,562)
75C (10,24 36¢ (9,879
(22,84Y (22,845
696,68: 696,68
122,83 (195,78) (72,959
152,34¢ $ 1,578,78 $ 3,085,99. $ 158,98: $ 2,316,400 $ 7,140,16!

The accompanying notes are an integral part oktlEsmdensed Consolidated Financial Statements.
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EQT Corporation and Subsidiaries
Notes to the Condensed Consolidated Financial Statents (Unaudited)

A. Financial Statements

The accompanying unaudited Condensed Consolidatethéial Statements have been prepared in accardaith United States genere
accepted accounting principles (GAAP) for interimahcial information and with the requirements ofiif 10Q and Article 10 of Regulatic
S-X. Accordingly, they do not include all of the amfnation and footnotes required by United StateABAor complete financial statemen
In the opinion of management, these statementadechll adjustments (consisting of only normal reag accruals, unless otherwise disclc
in this Form 10-Q) necessary for a fair presentatb the financial position of EQT Corporation asubsidiaries as of March 31, 20&a6c¢
December 31, 2014 , the results of its operationgHe three month periods ended March 31, 201528dd and its cash flows for thieree
month periods ended March 31, 2015 and 2014 .hik Quarterly Report on Form 10-Q, references te,"wWus,” “our,” “EQT,” “EQT
Corporation,” and the “Company” refer collectivityEQT Corporation and its consolidated subsidsarie

Certain previously reported amounts have been gsifled to conform to the current year presentatiime impact of these reclassificati
were not material to any of the previously issuedricial statements.

Certain prior year amounts in the Statements ofd@nsed Consolidated Cash Flows have been revissatriectly present changes in acci
liabilities related to the timing of payments fapital expenditures. For the three months endeaiMat, 2014, net cash provided by opere
activities decreased by approximately $12.2 milkeith a corresponding decrease in net cash usendvisiing activities as a result of 1
correction. The correction had no impact on theegtent of Consolidated Income.

The balance sheet at December 31, 2044 been derived from the audited financial statésnat that date but does not include all of
information and footnotes required by United St&@eAP for complete financial statements.

Amounts related to discontinued operations inclug@tin the Statements of Consolidated Income ffier three months ended March 31, 2
relate to the sale of Equitable Gas Company, LL& rafated transactions in 2013.

For further information, refer to the consolidafgtancial statements and footnotes thereto includeBQT Corporatiors Annual Report ¢
Form 10-K for the year ended December 31, 2014 elsag “Managemend’ Discussion and Analysis of Financial Conditior d&esults ¢
Operations” beginning on page 19 of this QuartBdyport on Form 10-Q.

B. EQT Midstream Partners, LP

In 2012, the Company formed EQT Midstream PartrigPs(the Partnership) (NYSE: EQM) to own, operateguire and develop midstre
assets in the Appalachian Basin. The Partnershopiges midstream services to the Company and dthiet parties. The Partnership
consolidated in the Comparsyconsolidated financial statements. The Compatgrds the noncontrolling interest of the publicited partner
in its financial statements.

In connection with the Partnership’s initial pubdiffering in 2012, the Partnership issued 17,33®stbordinated units of the Partnership tc
Company. As a result of the Partnershipayment of its cash distribution for the fourtrager of 2014 on February 13, 2015, the subord
units converted, for no additional consideratioripicommon units representing limited partner idés in the Partnership on a one-6oe
basis on February 17, 2015 upon satisfaction afireiconditions for termination of the subordinatiperiod set forth in the Partnerstsp’
partnership agreement.

On March 10, 2015, the Company and certain subfdisof the Company entered into a contribution aaté agreement (Contribut
Agreement) with the Partnership and EQM Gatherimgd LLC (EQM Gathering), an indirect wholly ownedbsidiary of the Partnerst
Pursuant to the Contribution Agreement, on March2l15, a subsidiary of the Company contributedNbethern West Virginia Marcell
gathering system to EQM Gathering in exchangedtal ttonsideration of $925.7 million , consistingapproximately $873.2 milliom cash
511,973 Partnership common units and 178,8&6tnership general partner units (the NWV Gatlgefimansaction). EQM Gathering
consolidated by the Company as it is still conaolby the Company.
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EQT Corporation and Subsidiaries
Notes to the Condensed Consolidated Financial Statents (Unaudited)

On March 17, 2015, the Partnership completed aremwritten public offering of 8,250,00Bommon units. On March 18, 2015,

underwriters exercised their option to purchas@7,500additional common units on the same terms as ttaging. The Partnership recei
net proceeds of approximately $696.7 million frone offering, including the full exercise of the emdriters’ overallotment option, aft
deducting the underwriters’ discount and offerixpenses of approximately $24.4 million . As of MaR1, 2015 , the Company held&
general partner interest, all incentive distribntiights and a 30.2% limited partner interest i@ Bartnership. The Compasylimited partne
interest in the Partnership consists of 21,811,6d@mon units. In connection with the March 2015 emditten public offering by tt
Partnership, the Company recorded a $122.8 miljjaim to additional paid-icapital, a decrease in noncontrolling interest ansolidate
subsidiary of $195.8 million and an increase taedef tax liability of $73.0 million .

On March 30, 2015, the Company assigned 180%he membership interests in MVP Holdco, LLC (MW®8ldco), an indirect wholly ownt
subsidiary of the Company that owns an approxirb&#éinterest in Mountain Valley Pipeline, LLC (MVP JoiMenture), to the Partnershig
exchange for approximately $54.2 million , whictpmesented the Partnership’s reimbursement to thmp@oy for 100%of the capite
contributions made by the Company in relation to MYoint Venture as of March 30, 2015. MVP Joint Mem is the Partnershig’joint
venture with affiliates of each of NextEra Enerdyys., WGL Holdings, Inc. and Vega Energy Partnétsl. formed to construct, own a
operate the Mountain Valley Pipeline, an estim&@@ -mile natural gas interstate pipeline spanning fraorthern West Virginia to southe
Virginia. MVP Joint Venture has been determinedbéoa variable interest entity because MVP Jointti¥ienhas insufficient equity to finar
activities during the construction stage of the Miain Valley Pipeline. The Partnership is not thienpry beneficiary because it does not t
the power to direct the activities of MVP Joint Vere that most significantly impact its economicfpemance. The Partnershipinvestment i
MVP Holdco is accounted for as an equity methodegtment and is reflected in Equity in Nonconsokdalnvestments in the accompany
Condensed Consolidated Balance Sheet as of Marc2035. On March 11, 2015, MVP Joint Venture announced WGL Holdings, Inc. ar
Vega Energy Partners, Ltd. had acquired 7% an@&¥ership interests, respectively, in MVP Joint Wee. As a result, the Partnership wil
reimbursed $8.3 milliof capital contributions and this reimbursement besn reflected in the Condensed Consolidated Bel&heet as
receivable and a corresponding reduction in thestment in MVP Joint Venture to approximately $4@i0ion as of March 31, 2015.

On April 15, 2015, pursuant to the Contribution Agment, the Company sold a preferred interest ifi EQergy Supply, LLC, an indire
wholly owned subsidiary of the Company that geresraevenue from services provided to a local dhstibn company, to the Partnershij
exchange for total consideration of approximatell2453 million .

C. Financial Information by Business Segment

Operating segments are reverpreducing components of the enterprise for whighasate financial information is produced internadiyc
which are subject to evaluation by the Companyisfabperating decision maker in deciding how t@edite resources.

The Company reports its operations in two segmeviigsh reflect its lines of business. The EQT Ricighn segment includes the Company’
exploration for, and development and productiomatural gas, natural gas liquids (NGLs) and atéchamount of crude oil in the Appalact
and Permian Basins. The EQT Midstream segrmegeérations include the natural gas gatheringstnission, storage and marketing activ
of the Company, including ownership and operatibthe Partnership.

Operating segments are evaluated on their conimibtd the Companyg’ consolidated results based on operating incorter@come, intere
and income taxes are managed on a consolidatesl besadquartergiosts are billed to the operating segments based ap allocation of tt
headquarters’ annual operating budget. Differeroetsveen budget and actual headquartexgienses are not allocated to the oper
segments.

Substantially all of the Company’s operating revesjuincome from operations and assets are genenakechted in the United States.

10
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EQT Corporation and Subsidiaries
Notes to the Condensed Consolidated Financial Statents (Unaudited)

Three Months Ended March 31,

2015 2014
(Thousands)
Revenues from external customers:
EQT Production $ 502,19 $ 512,37
EQT Midstream 208,22 166,22¢
Less intersegment revenues, net (a) (1,64¢) (16,975
Total $ 708,77. % 661,62!
Operating income:
EQT Production $ 185,84: $ 277,20¢
EQT Midstream 129,74. 83,06¢
Unallocated expenses (b) (825) (3,487
Total operating income $ 314,75¢  $ 356,79:
Reconciliation of operating income to income from @ntinuing operations:
Total operating income $ 314,75¢ $ 356,79:
Other income 93¢ 2,551
Interest expense 37,21¢ 31,96¢
Income taxes 57,31« 116,33!
Income from continuing operations $ 221,16t $ 211,03t
As of March 31, 2015 As of December 31, 2014
(Thousands)
Segment assets:
EQT Production $ 8,389,69 $ 8,153,19
EQT Midstream 2,800,86! 2,709,05;
Total operating segments 11,190,55 10,862,25
Headquarters assets, including cash and shortiteestments 1,875,76. 1,202,64!
Total assets $ 13,066,31 $ 12,064,90

(@) Includes entries to eliminate intercompany natgea sales from EQT Production to EQT Midstre
(b) Unallocated expenses consist primarily of incentiompensation expense and administrative

11
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EQT Corporation and Subsidiaries
Notes to the Condensed Consolidated Financial Statents (Unaudited)

Three Months Ended March 31,

2015 2014
(Thousands)
Depreciation, depletion and amortization:
EQT Production $ 171,460 $ 131,23¢
EQT Midstream 23,19t 21,00¢
Other 87 (137
Total $ 194,74¢ $ 152,11:
Expenditures for segment assets:
EQT Production (c) $ 481,97 $ 411,08
EQT Midstream 72,57 84,91¢
Other 892 56C
Total $ 555,44. $ 496,56:

(c) Expenditures for segment assets in the B@uction segment include $51.0 million and $59iftion for property acquisitions during the th
months ended March 31, 2015 and 2014 , respectively

D. Derivative Instruments

The Companys primary market risk exposure is the volatilityfafure prices for natural gas and NGLs, which affact the operating results
the Company primarily at EQT Production. The Comparoverall objective in its hedging program is tmtpct cash flows from und
exposure to the risk of changing commodity prices.

The Company uses over the counter (OTC) derivatbramodity instruments, primarily swap and collaresgnents, that are primarily pla
with financial institutions and the creditworthisesf all counterparties is regularly monitored. TW@mpany also uses exchange traded fu
contracts that obligate the Company to buy or adllesignated commodity at a future date for a fipdcprice and quantity at a specif
location. Swap agreements involve payments to cgipes from counterparties based on the differebgaveen two prices for the commod
Collar agreements require the counterparty to b&yGompany if the index price falls below the flgmice and the Company to pay
counterparty if the index price rises above the mage. The Company also engages in basis swaptect earnings from undue exposur
the risk of geographic disparities in commoditycps and interest rate swaps to hedge exposureet@sh rate fluctuations on potential ¢
issuances. The Company has also engaged in adimiteber of swaptions and call options.

The Company recognizes all derivative instrumestgither assets or liabilities at fair value onrasg basis. These assets and liabilitie:
reported in the Condensed Consolidated BalancetSlasederivative instruments at fair value. Thesavdtive instruments are reportec
either current assets or current liabilities dugh&r highly liquid nature. The Company can netlgdts derivative instruments at any time.

The accounting for the changes in fair value of @tenpanys derivative instruments depends on the use ofl¢hieative instruments. To t
extent that a derivative instrument had been deséghand qualified as a cash flow hedge, the éffegbrtion of the change in fair value of
derivative instrument was reported as a componérdcoumulated other comprehensive income (OCI), afetax, and is subsequer
reclassified into the Statements of Consolidatedrme in the same period or periods during whicHdhecasted transaction affects earnings.

12
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EQT Corporation and Subsidiaries
Notes to the Condensed Consolidated Financial Statents (Unaudited)

Historically, derivative commodity instruments usby the Company to hedge its exposure to varigbiht expected future cash flo
associated with the fluctuations in the price dunal gas related to the Compasybrecasted sale of equity production and forechetture
gas purchases and sales were designated and epiagi cash flow hedges. As of March 31, 2015 anckiber 31, 2014 the Compan
deferred net gains of $176.4 million and $217.1liaml, respectively, in accumulated OCI, net of taxated to the effective portion of 1
change in fair value of its derivative commoditgtiuments designated as cash flow hedges. Effeboember 31, 2014, the Company ele
to de-designate all cash flows hedges and disaomtime use of cash flow hedge accounting. As otM&d, 2015 and December 31, 201H¢
forecasted transactions remained probable of doguand as such, the amounts in accumulated OCtawritinue to be reported in accumule
OCI and will be reclassified into earnings in flguperiods when the underlying hedged transacti@esiro The Company estimated |
approximately $124.9 million and $153.2 milliofinet gains on its derivative commodity instrunsergflected in accumulated OCI, net of
as of March 31, 2015 and December 31, 20fespectively, will be recognized in earnings dgrthe next twelve months due to the settle
of hedged transactions. As a result of the disooatice of cash flow hedge accounting, all changédait value of the Company’derivativi
instruments were recognized in the Statements ot@a@ated Income in the first quarter of 2015 ahdnges in their value will continue to
recognized in the Statement of Consolidated Inceash future period.

The Company also enters into fixed price natura gales agreements that are satisfied by physalaledy. These physical commoc
contracts qualify for the normal purchases andssakeeption and are not subject to derivative imsént accounting.

Exchangeraded instruments are generally settled with difsg positions. OTC arrangements require settléniencash. Settlements
derivative commodity instruments are reported asmponent of cash flows from operations in the agmanying Statements of Condenr
Consolidated Cash Flows.

Three Months Ended March 31,

2015 2014

Commodity derivatives designated as cash flow hedge (Thousands)

Amount of loss recognized in OCI (effective pordionet of tax $ — $ (39,199

Amount of gain (loss) reclassified from accumula@@l, net of tax, into operating revenues (effextiv

portion) 40,75: (17,269

Amount of loss recognized in operating revenuesfigctive portion) (a) — (22,260
Interest rate derivatives designated as cash floweldges

Amount of loss reclassified from accumulated O@L, of tax, into interest expense (effective portion $ (36) $ (36)
Derivatives not designated as hedging instruments

Amount of gain (loss) recognized in gain (loss)denivatives not designated as hedges $ 43,59 $ (9,359

(@) No amounts were excluded from effectivenessrtg of cash flow hedges.

The absolute quantities of the Company’s derivatbeenmodity instruments totaled 615 Bcf and 624 RBsf of March 31, 201%nc
December 31, 2014 , respectively, and were primaglated to natural gas swaps and collars. Then gqsitions at March 31, 201dnc
December 31, 2014 each had maturities extendimgighr December 2018.

The Company recognizes all derivative instrumesteither assets or liabilities at fair value onrasg basis. Margin deposits remitte:
financial counterparties or received from finanatalunterparties related to OTC natural gas swapeagents and options and any fu
remitted to or deposits received from the Compsaitybkers are recorded on a gross basis. The Gonfas netting agreements with finan
institutions and its brokers that permit net settat of gross commodity derivative assets agairstsgcommodity derivative liabilities. T
table below reflects the impact of netting agreetsemd margin deposits on gross derivative assetdiabilities as of March 31, 201&nc
December 31, 2014 .
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Derivative
instruments, Derivative
recorded in the instruments
Condensed subject to Margin
Consolidated master deposits
Balance netting remitted to Derivative
As of March 31, 2015 Sheet, gross agreements counterparties instruments, net
(Thousands)
Asset derivatives:
Derivative instruments, at fair value $ 458,76( $ (21,22) $ —  $ 437,53¢
Liability derivatives:
Derivative instruments, at fair value $ 55,11: $ (21,22) $ (209 $ 33,68¢
Derivative
instruments, Derivative
recorded in the instruments
Condensed subject to Margin
Consolidated master deposits
Balance netting remitted to Derivative
As of December 31, 2014 Sheet, gross agreements counterparties instruments, net
(Thousands)
Asset derivatives:
Derivative instruments, at fair value $ 458,46( $ (22,810 $ — % 435,65(
Liability derivatives:
Derivative instruments, at fair value $ 22,94: $ (22,810 $ 132 $ —

Certain of the Company’s derivative instrument caciis provide that if the Company’s credit ratifysStandard & Poos' Ratings Servici
(S&P) or Moody’s Investors Services (Moody’are lowered below investment grade, additioralateral must be deposited with
counterparty. The additional collateral can betai00% of the derivative liability. As of Marci 32015, the aggregate fair value of
derivative instruments with credit risk-related tingent features that were in a net liability pmsitwas $46.0 million for which the Compar
had no collateral posted on March 31, 2015 . éf@ompany’s credit rating by S&P or Moodyad been downgraded below investment ¢
on March 31, 2015 , the Company would have beemimed| to post $3.5 milliorof additional collateral under the agreements vifité
respective counterparties. Investment grade rédetise quality of the Comparg/credit as assessed by one or more credit ragiegcées. Th
Company'’s senior unsecured debt was rated BBB bl 8&J Baa3 by Moody’s at March 31, 2013n order to be considered investn
grade, the Company must be rated BBB- or higheB&§ and Baa3 or higher by Moody’s. Anything belthese ratings is considered non
investment grade. Having a nonvestment grade rating may result in greater heimg costs and collateral requirements than woud
available if all credit ratings were investmentdga

E. Fair Value Measurements

The Company records its financial instruments, gipially derivative instruments, at fair value is ffondensed Consolidated Balance Sh
The Company estimates the fair value using quotaket prices, where available. If quoted markétgs are not available, fair value is be
upon models that use as inputs matk@ted parameters, including forward curves, discoates, volatilities and nonperformance ri
Nonperformance risk considers the effect of the gamy's credit standing on the fair value of liabilitiesd the effect of the counterpagy’
credit standing on the fair value of assets. Thengany estimates nonperformance risk by analyzirgigly available market informatia
including a comparison of the yield on debt insteunts with credit ratings similar to the Company’'scounterpartys credit rating and the yie
of a risk-free instrument and credit default swegies where available.

The Company has categorized its assets and liebiliecorded at fair value into a thilegel fair value hierarchy, based on the priorifythe
inputs to the valuation technique. The fair vahigrarchy gives the highest priority to quoted esién active markets for identical assets
liabilities (Level 1) and the lowest priority to oinservable inputs (Level 3). Assets and liabditiecluded in Level 1 include the Company’
futures contracts. Assets and liabilities in LeXglrimarily include the Company’s swap and callgreements.
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The fair value of the assets and liabilities inelddn Level 2 is based on standard industry incaperoach models that use signific
observable inputs, including NYMEX forward curvddBOR-based discount rates and basis forward curvEse Companyg collars
swaptions and options are valued using standandstnd income approach option models. The signiticarservable inputs utilized by
option pricing models include NYMEX forward curvemtural gas volatilities and LIBOR-based discaates.

The Company uses NYMEX forward curves to value regy commodity swaps, collars, swaptions and optidhe NYMEX forward curve
LIBOR-based discount rates, natural gas volatiiied basis forward curves are validated to extsmaces at least monthly.

The following assets and liabilities were measwaefhir value on a recurring basis during the aggtiie period:

Fair value measurements at reporting date using

Quoted prices in Significant Significant
active markets for other observable unobservable
identical assets inputs inputs
Description As of March 31, 2015 (Level 1) (Level 2) (Level 3)
(Thousands)
Assets
Derivative instruments, at fair value $ 458,76( $ — % 458, 76( $ —
Liabilities
Derivative instruments, at fair value $ 55,11 $ 9¢ $ 55,01¢ $ —
Fair value measurements at reporting date using
Quoted prices in Significant Significant
active markets for other observable unobservable
identical assets inputs inputs
Description As of December 31, 2014 (Level 1) (Level 2) (Level 3)
(Thousands)
Assets
Derivative instruments, at fair value $ 458,46( $ — % 458,46( $ —
Liabilities
Derivative instruments, at fair value $ 22.94: $ 132 % 22,81 $ —

The carrying value of cash and cash equivalentsuatts receivable, amounts due to/from relatedgsasind accounts payable approximate
value due to the short maturity of the instrumetse carrying value of short-term loans under tagrierships credit facility approximates f
value as the interest rates are based on prevailarget rates.

The Company estimates the fair value of its delmtguits established fair value methodology. Beeaust all of the Compang’debt is active
traded, the fair value of the debt is a Level 2 f@ilue measurement. Fair value for ricaded debt obligations is estimated using a sta
industry income approach model which utilizes aaiigt rate based on market rates for debt withlaimeémaining time to maturity and cre
risk. The estimated fair value of long-term debtluding the Partnership’s lortgrm debt) on the Condensed Consolidated BalaneetSkva
approximately $3.3 billion at March 31, 2015 andcBrber 31, 2014 . The carrying value of long-teehtdincluding the Partnership’s long-
term debt) on the Condensed Consolidated BalaneetSkvas approximately $3.0 billion at March 3112@&nd December 31, 2014 .
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F. Income Taxes

The Company estimates an annual effective incomeata based on projected results for the yearagpdies this rate to income before taxe
calculate income tax expense. All of the Partripistearnings are included in the Companylet income. However, the Company is
required to record income tax expense with respethe portion of the Partnershépkearnings allocated to its noncontrolling pubiinited
partners, which reduces the Compangffective tax rate. Any refinements made dusutssequent information that affects the estimatedia
effective income tax rate are reflected as adjustmia the current period.

The Company’s effective income tax rate for thee¢hmonths ended March 31, 2015 was 20.6% , compar88.5% for the thremonth:
ended March 31, 2014 The decrease in the effective income tax rate pramarily attributable to the increase in thetRership earning
allocated to the noncontrolling limited partnersuiing from the Partnership’March 2015 and May 2014 underwritten public dffgs o
common units and also decreased state tax expe2845 as a result of lower pre-tax income in higaée jurisdictions.

There were no material changes to the Companyéthodology for determining unrecognized tax bBeneuring the three months ent
March 31, 2015 . The Company believes that ipjzrapriately reserved for uncertain tax positions.

G. Revolving Credit Facilities

As of March 31, 2015 and December 31, 2014 , theai2my had ndoans or letters of credit outstanding under iteoheing credit facility. Th
Company did not have any short-term loans outstandnder its revolving credit facility at any tirdering the three months endithrch 31
2015 and 2014.

In January 2015, the Partnership amended its cfaclitty to, among other things, release its sdiasies from their guarantee of obligati
under the credit facility. As of March 31, 2015hgtPartnership had $299.0 million of loans andletters of credit outstanding under
revolving credit facility. As of December 31, 2014he Partnership had roans or letters of credit outstanding under itgoheing credi
facility. The maximum amount of outstanding shentt loans under the Partnerskipevolving credit facility at any time during tlieree
months ended March 31, 2015 and 2014 was $390lmand $110.0 million , respectively. The averalgély balance of shoterm loan
outstanding under the Partnership’s credit faciigs approximately $59.9 million and $92.9 milliana weighted average annual interest
of 1.68% and 1.72% during the three months endetiMadl, 2015 and 2014, respectively.

The Company incurred commitment fees averaging aqapiately 6 basis points for the three months enlfiedch 31, 2015 and 201t
maintain credit availability under its revolvingedlit facility. The Partnership incurred commitmésgs averaging approximatelyb@sis point
for the three months ended March 31, 2015 and &®idhintain credit availability under its revolvicgedit facility.

H. Earnings Per Share

Potentially dilutive securities, consisting of apts and restricted stock awards, which were indudehe calculation of diluted earnings
share, totaled 719,844 and 1,387,667 for the thmeeths ended March 31, 2015 and 2Q%dspectively. Options to purchase common ¢
which were excluded from potentially dilutive seities because they were anti-dilutive totaled 188,%or the three months endbthrch 31
2015 . There were no options to purchase commark stbich were excluded from potentially dilutivecaeities because they were adifutive
for the three months ended March 31, 2014 . Thmaghof the Partnership’s dilutive units did nov&a material impact on the Company’
earnings per share calculations for either of #réogs presented.
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l. Changes in Accumulated Other Comprehengé Income by Component

The following tables explain the changes in accatad OCI by component during the applicable period:

Three Months Ended March 31, 2015

Pension and
Natural gas other post-
cash Interest rate retirement
flow hedges, cash flow benefits liability
net hedges, net adjustment, Accumulated
of tax of tax net of tax OClI, net of tax
(Thousands)
Accumulated OCI (loss), net of tax,
as of January 1, 2015 $ 217,12: $ (987) $ (16,640 $ 199,49:
(Gains) losses reclassified from accumulated OCI,
net of tax (40,75) (a) 36 (a) 20z (b) (40,519
Change in accumulated other comprehensive income,
net of tax (40,75)) 36 20z (40,519
Accumulated OCI (loss), net of tax,
as of March 31, 2015 $ 176,37( $ (9517) $ (16,439 $ 158,98

Three Months Ended March 31, 2014

Pension and
Natural gas other post-
cash Interest rate retirement
flow hedges, cash flow benefits liability
net hedges, net adjustment, Accumulated
of tax of tax net of tax OCl, net of tax
(Thousands)
Accumulated OCI (loss), net of tax,
as of January 1, 2014 $ 61,69¢ $ (1,137 $ (15,864 $ 44,70:
Losses recognized in accumulated OCI, net of tax (39,199 (a) — — (39,199
Losses reclassified from accumulated OCI, netxf ta 17,26: (a) 3€ (a) 17€¢ (b) 17,47¢
Change in accumulated other comprehensive (losejie,
net of tax (21,93) 3€ 17¢€ (21,719
Accumulated OCI (loss), net of tax,
as of March 31, 2014 $ 39,76¢ $ (1,09() $ (15,685) $ 22,98¢

(@) See Note D for additional information.
(b) This accumulated OCI reclassification isihtitable to the net actuarial loss and net prigvise cost related to the Compasydefined bene:

pension plans and other post-retirement benefitgpleSee Note 13 to the Consolidated FinanciakBtants in the Compars/’/Annual Report ¢
Form 10-K for the year ended December 31, 2014ddiitional information.
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J. Recently Issued Accounting Standards

In May 2014, the Financial Accounting Standards ro@ASB) issued Accounting Standards Update (ABId) 2014-09,Revenue frol
Contracts with CustomersThe standard requires an entity to recognizemaeen a manner that depicts the transfer of gawdservices t
customers at an amount that reflects the considartt which the entity expects to be entitled xtleange for those goods or services. ;
No. 201+09 will replace most of the existing revenue re¢tigm requirements in United States GAAP when itdraes effective. The guidar
in ASU No. 201409 is effective for public entities for annual rejiig periods beginning after December 15, 201&luiting interim perioc
therein. Early adoption is not permitted. The Compis currently evaluating the method of adoptiod &npact this standard will have on
financial statements and related disclosures.

In February 2015, the FASB issued ASU No. 2015 solidation. The standard changes the analysis that a regagtitity must perform -
determine whether it should consolidate certairesypf legal entities. ASU 201®2 will replace most of the existing consolidatianalysi:
requirements in United States GAAP when it becoeféective. The guidance in ASU No. 2003-is effective for public entities for ann
reporting periods beginning after December 15, 2@iduding interim periods therein. Early adoptisrpermitted. The Company is currel
evaluating the method of adoption and impact ttaiadard will have on its financial statements agldted disclosures.

In April 2015, the FASB issued ASU No. 2015-03terest - Imputation of InteresfThe standard requires an entity to present theidsuanc
costs related to a recognized debt liability asractl deduction from the carrying amount of thabtdéability, consistent with debt discour
The guidance in ASU No. 20133 is effective for public entities for annual refimy periods beginning after December 15, 2016luiinc
interim periods therein. Early adoption is pernttt&he Company is currently evaluating the methbddwption and impact this standard
have on its financial statements and related discks.

In April 2015, the FASB issued ASU No. 2015-0Btangibles - Goodwill and Other - Internal-Use Sadre (Subtopic 350-40): Customer’
Accounting for Fees Paid in a Cloud Computing Agameni. The amendments add guidance to Subtopic 350atingibles -Goodwill anc
Other - Internal-Use Softwarewhich will help entities evaluate the accountfogfees paid by a customer in a cloud computingragemen
The amendments will be effective for fiscal yeaegibning after December 15, 2015. The Company isently evaluating the method
adoption and impact this standard will have offiitancial statements and related disclosures.
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Item 2. Management’s Discussion and Analysis of Rancial Condition and Results of Operations
CAUTIONARY STATEMENTS

Disclosures in this Quarterly Report on Form 10-@htain certain forwardboking statements within the meaning of Sectiok 21f the
Securities Exchange Act of 1934, as amended, aotlb8&7A of the Securities Act of 1933, as amend8thtements that do not relate stri
to historical or current facts are forward-lookiagd usually identified by the use of words sucliaasicipate,” “estimate,” “could,” “would,”
“will,” “may,” “forecast,” “approximate,” “expect,™project,” “intend,” “plan,” “believe”and other words of similar meaning in connectioth
any discussion of future operating or financial texgt Without limiting the generality of the forgg, forwardlooking statements contair
in this Quarterly Report on Form 10-Q include thatters discussed in the section captioned “Outldnktem 2, “Managemend’ Discussio
and Analysis of Financial Condition and Result©pferations,’and the expectations of plans, strategies, obgstnd growth and anticipa
financial and operational performance of the Conypamd its subsidiaries, including guidance regaydive Companyg strategy to develop
Marcellus and other reserves; drilling plans anogpems (including the number, type, feet of pay muation of wells to be drilled and 1
availability of capital to complete these plans @ndgrams); production sales volumes (includingitig volumes) and growth rates; gathe
and transmission volumes; infrastructure programslyding the timing, cost and capacity of the #maission and gathering expans
projects); the timing, cost, capacity and expedatéeiconnects with facilities and pipelines of tBhio Valley Connector and Mountain Val
Pipeline (MVP) projects; the ultimate terms, pargnand structure of the MVP joint venture; techggldincluding drilling techniques
monetization transactions, including midstream tasalkes (dropdowns) to EQT Midstream Partners,Ratthership) and other asset sales,
ventures or other transactions involving the Comgfmmassets; the percentage interest in EQT GP Hdaldlig (EQGP) the Company sells
and the Company's use of proceeds from, the exgpéditeal public offering of EQGP common units; nedl gas prices and changes in bi
reserves; projected capital expenditures; the amaund timing of any repurchases under the Compasyiare repurchase authorizat
liquidity and financing requirements, including fling sources and availability; hedging strategg #ffects of government regulation .
litigation; and tax position. The forward-lookintagements included in this Quarterly Report on F&h@ involve risks and uncertainties t
could cause actual results to differ materiallyvrprojected results. Accordingly, investors shaubdl place undue reliance on forwdeoaking
statements as a prediction of actual results. Atrapany has based these forwhroking statements on current expectations andhasison:
about future events. While the Company considbesd expectations and assumptions to be reasoribble,are inherently subject
significant business, economic, competitive, reuiaand other risks and uncertainties, many ofcilare difficult to predict and beyond
Company'’s control. The risks and uncertainties thay affect the operations, performance and residiithe Company’s business and forwarec
looking statements include, but are not limitedthmse set forth under Item 1A, “Risk Factors”, agkwhere in the CompasyAnnual Repo
on Form 10-K for the year ended December 31, 2014 .

” w i ”

Any forwardiooking statement speaks only as of the date orlwhuch statement is made, and the Company doestantl to correct «
update any forward-looking statement, whether gesalt of new information, future events or othesavi

In reviewing any agreements incorporated by refegdn or filed with this Quarterly Report on For®+@, please remember such agreerr
are included to provide information regarding teents of such agreements and are not intended tadpr@any other factual or disclos
information about the Company. The agreements roatain representations and warranties by the Coynpealnich should not in all instanc
be treated as categorical statements of fact, dther as a way of allocating the risk to one of plaeties to such agreements should t
statements prove to be inaccurate. The represeméadind warranties were made only as of the dateeaielevant agreement or such other
or dates as may be specified in such agreemenaransuibject to more recent developments. Accolglitigese representations and warral
alone may not describe the actual state of aftditte Company or its affiliates as of the date/tivere made or at any other time.
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CORPORATE OVERVIEW
Three Months Ended March 31, 2015 vs. Three Months Ended March 31, 2014

Income from continuing operations attributable QTECorporation for the three months ended March2815 was $173.4 million , $1.JpkI
diluted share, compared with $192.3 million , $1p26 diluted share, for the three months ended Maic 2014 . The $18.9 millicsecrease
income from continuing operations attributable @TECorporation between periods was primarily atttéble to a 33%lecrease in the avere
realized price, higher operating expenses, andehight income attributable to noncontrolling ingtse partially offset by increased produc
sales volumes, increased gains on derivatives esigdated as hedges, increased gathering and issismfirm reservation revenues ar
lower effective tax rate.

The average realized price to EQT Corporation fodpction sales volumes was $3.70 per Mcfe forttliee months endedarch 31, 201
compared to $5.51 per Mcfe for the three monthedndarch 31, 2014 The average New York Mercantile Exchange (NYMEXjural ga
index price was $2.98 per MMBtu during the firsager of 2015 , 40% lower than the average indeepsf $4.94 per MMBtu during thierst
quarter of 2014 In addition, the average differential decreasédt® per Mcf primarily due to lower Appalachian Babasis, which we
partially offset by increased recoveries.

Net income attributable to noncontrolling interestshe Partnership was47.7 million for the three months ended March 3115compared t
$ 18.7 million for the three months ended March 2114 . The $29.0 millioincrease was primarily the result of increased patrolling
interests as a result of the Partnershiparch 2015 and May 2014 underwritten public dffgs of common units and higher capa
reservation revenues in the Partnership. The Rahipecompleted underwritten public offerings ofddinal Partnership common units
connection with the NWV Gathering Transaction (asalibed in Note B to the Condensed Consolidatedrigial Statements) and the sal
the Jupiter gathering system to the Partnershiparsecond quarter of 2014.

See "Business Segment Results of Operations" ftisaussion of production sales volumes and gatheaitd transmission firm reservat
revenues.

See “Investing Activities” under the caption “CapiResources and Liquidity” for a discussion ofitapexpenditures.
Consolidated Operational Data

Revenues earned by the Company at the wellhead fhensale of natural gas, natural gas liquids (NGi=d oil are split between E(
Production and EQT Midstream. The split is reflddte the calculation of EQT Productianaverage realized price. The following operatii
information presents detailed gross liquid and ratgas operational information as well as midstrekeductions to assist in the understan
of the Company’s consolidated operations.

The operational information in the table below prés an average realized price ($/Mcfe) to EQT &ectidn and EQT Corporation, whick
based on EQT Production adjusted net operatingiteage a norsAAP supplemental financial measure. EQT Producdidjusted net operati
revenues are presented because it is an importeasure used by the Company’'s management to evalaatal-toperiod comparisons
earnings. EQT Production adjusted net operatingmees should not be considered as an alternatieQf® Corporation total operati
revenues as reported in the Statements of Consadidacome, the most directly comparable GAAP fiiahmeasure. See "Reconciliatior
Non-GAAP Measures" for a reconciliation of EQT Prodoctadjusted net operating revenues to EQT Corjmorabtal operating revenues.
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in thousands (unless noted)
LIQUIDS
NGLs:
Sales volume (MMcfe) (a)
Sales volume (Mbbils)
Gross price ($/Bbl)
Gross NGL sales
Third-party processing
Net NGL sales
Qil:
Sales volume (MMcfe) (a)
Sales volume (Mbbils)
Net price ($/Bbl)
Net oil sales

Net liquids sales

NATURAL GAS
Sales volume (MMcf)
NYMEX price ($/MMBtu) (b)
Btu uplift
Gross natural gas price ($/Mcf)

Basis ($/Mcf)

Recoveries ($/Mcf) (c)

Cash settled basis swaps (not designated as heg@¢dsy)
Average differential ($/Mcf)

Average adjusted price - unhedged ($/Mcf)
Cash settled derivatives (cash flow hedges) ($/Mcf)
Cash settled derivatives (not designated as he{g@sgf)
Average adjusted price, including cash settledvdérxies ($/Mcf)

Net natural gas sales, including cash settled dtvies

TOTAL PRODUCTION
Total net natural gas & liquids sales, includinglcaettled derivatives
Total sales volume (MMcfe)

Net natural gas & liquids price, including casttlséetderivatives ($/Mcfe)

Midstream Deductions ($/Mcfe)

Gathering to EQT Midstream

Transmission to EQT Midstream

Third-party gathering and transmission costs

Total midstream deductions

Average realized price to EQT Production ($/Mcfe)
Gathering and transmission to EQT Midstream ($/§icfe
Average realized price to EQT Corporation ($/Mcfe)

(8) NGLs and crude oil were converted to Mcfe at the od six Mcfe per barrel for all perio

Three Months Ended March 31,

2015 2014 %
13,28: 7,761 71.C
2,21« 1,29t 71.C
$ 221 $ 55.71 (60.9)
$ 49014 $ 72,11 (32.0)
(18,38:) (11,819 55.
$ 3063 $ 60,29 (49.9)
1,01( 304 232.:
16¢ 51 229.2
$ 375¢  $ 83.1( (54.9)
$ 6,32¢ $ 4,21 50.2
$ 3696 $ 64,51 (42.%)
130,90° 98,05: 33.F
$ 29¢ $ 4.9z (39.9)
$ 027 $ 0.3t (22.9)
$ 326 $ 5.27 (38.7)
$ (1.00 $ (0.29  316.
1.52 1.2¢ 20.€
(0.06) (0.10) (40.0)
$ 0.4€ $ 0.9z (50.0
$ 3.7: % 6.1¢ (39.9
0.5: (029  (279.9)
0.0¢ — 100.(
$ 43: % 5.9C (26.6)
$ 56558 $ 577,70 2.1
$ 60254 $ 64221 (6.2)
145,19¢ 106,12 36.¢
$ 415 $ 6.0% (31.9)
$ 0.7 $ 0.79) 1.4
(0.19 (0.21) (9.5)
(0.45) (0.52) (16.7)
$ (139 $ (1.4%) (6.9)
$ 271 $ 4,57 (39.9
$ 09: $ 0.9¢ 1.1)
$ 3.7C % 5.51 (32.9)

(b) The Company’s volume weighted NYMEX naturab gaice (actual average NYMEX natural gas pricé{(#Btu) was $2.98 and $4.%br the thre



(©

months ended March 31, 2015 and 2014 , respeclively

Recoveries represent differences in natural gase@rbetween the Appalachian Basin and the salegspof other markets reached by utiliz
transportation capacity, differences in natural grases between Appalachian Basin and fixed pradesscontracts, term sales with fixed differentta
NYMEX and other marketing activity, including thals of unused capacity. Recoveries includes apprately $0.22 and $0.15 per Mcf for the tt
months ended March 31, 2015 and 2014 , respectif@lyhe sale of unused capacity.
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Reconciliation of Non-GAAP Measures

The table below reconciles EQT Production adjusipdrating revenues, a n@AAP supplemental financial measure, to EQT Cortion
total operating revenues as reported in the Statenm Consolidated Income, its most directly corapée financial measure calculatec
accordance with GAAP.

The Company reports gain (loss) for hedging ind¢ffeness and gain (loss) on derivatives not deséighas hedges within total opera
revenues in the Statements of Consolidated Income.

Third-party costs incurred to gather, process and trahgps produced by EQT Production to market sabéstp are recorded as transporta
and processing costs in the EQT Production segmesntits and as a portion of transportation and gesiag costs in the Statement:
Consolidated Income. Some transportation costgtiediby the Company are marketed for resale andatrancurred to transport gas produ
by EQT Production. These transportation costsefteated as a deduction from total operating reesrio the EQT Production segment re:
and in the Statements of Consolidated Income.

Calculation of EQT Production adjusted net operatirg revenues Three Months Ended March 31,

$ in thousands (unless noted) 2015 2014

EQT Production total operating revenues, as regantesegment page $ 502,19: $ 512,37
(Deduct) add back:

Loss for hedging ineffectiveness — 22,26(

(Gain) loss on derivatives not designated as hedges (44,249 5,14(

Net cash settlements received (paid) on derivatig¢slesignated as hedges 3,47: (9,717

EQT Production transportation and processing, jpesrted on segment page (59,64() (44,629
EQT Production adjusted net operating revenuesnaGAAP measure $ 401,78: $ 485,42¢
Total sales volumes (MMcfe) 145,19¢ 106,12:
Average realized price to EQT Production ($/Mcfe) $ 271 $ 4.57
Add:

Gathering and Transmission to EQT Midstreafivl{$e) $ 09: $ 0.94
Average realized price to EQT Corporation ($/Mcfe) $ 3.7 $ 5.51
EQT Production total operating revenues, as reganesegment page $ 502,19: $ 512,37-
EQT Midstream total operating revenues, as repantesegment page 208,22 166,22¢
Less: intersegment revenues, net (1,64¢) (16,979
EQT Corporation total operating revenues, as repdrt accordance with GAAP $ 708,77  $ 661,62!
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Business Segment Results of Operations

Business segment operating results from continojmgrations are presented in the segment discusaimhsinancial tables on the followi
pages. Operating segments are evaluated on theniledion to the Compang’consolidated results based on operating incortieer@hcome
interest, and income taxes are managed on a cdasadi basis. Headquartersists are billed to the operating segments based agfixec
allocation of the headquartergnnual operating budget. Unallocated expenses stopsimarily of incentive compensation expense
administrative costs.

The Company has reported the components of eachesgg operating income from continuing operations aadous operational measure:
the sections below and, where appropriate, hasgedvnformation describing how a measure was @drNEQTS management believes t
presentation of this information provides usefudbimation to management and investors regardingdfittencial condition, operations &
trends of each of EQ%’business segments without being obscured byirthedial condition, operations and trends for ttteensegments or |
the effects of corporate allocations of interastpime taxes and other income. In addition, managénmses these measures for budget pla
purposes. Purchased gas costs at EQT Midstreandnclatural gas purchases, including natural geshpses from affiliates, purchased
costs adjustments and other gas supply expenseseTgurchased gas costs are primarily attribut@mbteansactions with affiliates and

eliminated in consolidation. Consistent with thesolidated results, energy trading contracts resmbsdithin storage, marketing and other
reported net within operating revenues, regardiésshether the contracts are physically or finaltgiaettled. The Company has reconc
each segment’s operating income to the Companghsolidated operating income and net incomedte NC to the Condensed Consolidi
Financial Statements in this Quarterly Report orm60-Q.
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EQT PRODUCTION

RESULTS OF OPERATIONS

OPERATIONAL DATA

Sales volume detail (MMcfe):
Horizontal Marcellus Play (a)
Horizontal Huron Play
Other

Total production sales volumes (b)

Average daily sales volumes (MMcfe/d)

Average realized price to EQT Production ($/Mcfe)

Lease operating expenses (LOE), excluding produtéires ($/Mcfe)

Production taxes ($/Mcfe)
Production depletion ($/Mcfe)

Depreciation, depletion and amortization (DD&A)dtisands):
Production depletion
Other DD&A
Total DD&A (thousands)

Capital expenditures (thousands)

FINANCIAL DATA (thousands)

Revenues:
Production sales
Loss for hedging ineffectiveness
Gain (loss) on derivatives not designated as hedges
Total operating revenues

Operating expenses:

Transportation and processing

LOE, excluding production taxes

Production taxes

Exploration expense

SG&A

DD&A

Total operating expenses

Operating income

(@) Includes Upper Devonian wel

(b) NGLs and crude oil were converted to Mcfe at thie od six Mcfe per barrel for all perio

Three Months Ended March 31,

2015 2014 %
121,47 83,12¢ 46.1
9,13: 7,11¢ 28.:
14,59: 15,87¢ (8.1)
145,19¢ 106,12 36.
1,61¢ 1,17¢ 36.€
$ 277 $ 4.57 (39.4)
$ 011 $ 0.14 (21.9)
$ 01C $ 0.1€ (37.5)
$ 116 $ 1.21 @.1)
$ 169,02¢ $ 128,55 31E
2,43¢ 2,68z 9.2)
$ 171460 $ 131,23 30.€
$ 48197: $ 411,08 17.2
$ 457,94 $ 539,77 (15.29)
— (22,26() 100.¢
44,24¢ (5,140) 960.¢€
502,19 512,37 (2.0
59,64( 44,62 33.€
16,53 14,84; 11.4
14,82: 17,09: (13.9)
12,54« 1,41z 788.2
41,34 25,94¢ 59.2
171,46 131,23 30.€
316,35 235,16¢ 34
$ 18584 $ 277,20 (33.0
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Three Months Ended March 31, 2015 vs. Three Months Ended March 31, 2014

EQT Production’s operating income totaled $185.Bioni for the three months ended March 31, 2015 parad to $277.2 milliofior the thre
months ended March 31, 2014 . The $91.4 miltlecrease in operating income was primarily due loneer average realized price to E
Production and increased operating expenses, pafgt by increased sales of produced naturalagasincreased gains on derivatives
designated as hedges.

Total operating revenues were $502.2 million fag three months ended March 31, 2015 compared t8.45tillion for the three monti
ended March 31, 2014 . The $10.2 million decréas®perating revenues was primarily due to a 3#¢érease in the average realized prit
EQT Production partly offset by a 37®tcrease in production sales volumes and favoreldanges in gains on derivatives not designat
hedges and hedging ineffectiveness.

The $1.80per Mcfe decrease in the average realized prié&Q® Production for the three months ended March2815 was primarily due
the decrease in the average NYMEX natural gas prateof cash settled derivatives, a decrease imvtbeage natural gas differential of $(
per Mcf and lower NGL prices. The change in therage differential includes lower Appalachian Balsasis of $0.76 per Mcf and increa
recoveries of $0.26 per Mcf. Recoveries repres#férdnces in natural gas prices between the Amppéa Basin and the sales points of ¢
markets reached by utilizing transportation capadiifferences in natural gas prices between Amtadan Basin and fixed price sales contr:
term sales with fixed differentials to NYMEX andhet marketing activity, including the resale of sed capacity. For the quarter en
March 31, 2015, EQT Production recognized higlkepyeries compared to the quarter ended March@®H @imarily by using its contract
transportation capacity to sell gas in higher mlicearkets as well as from favorable fixed priceesatontracts. The Company had n
contracted transportation capacity available to engas out of the Appalachian Basin in the firstrtgraof 2015 compared to the first quarte
2014, primarily related to additional Texas EastBransmission capacity of 300,000 MMBtu per dayskhiame online in November 2014.

The increase in production sales volumes was theltref increased production from the 2013 and 20filing programs, primarily in tf
Marcellus play. This increase was partially offiggtthe normal production decline in the Companytdpicing wells.

Total operating revenues for the quarter ended Maic 2015 included a $44.2 milli@ain on derivatives not designated as hedges c@t
to $5.1 million of derivative losses for the quaeded March 31, 2014 . The gains for the quaneied March 31, 201®lated to favorab
changes in the fair market value of EQT ProduciddYMEX hedges due to the decrease in NYMEX pridesng the first quarter of 201
partly offset by unfavorable changes in the fairkeaivalue of EQT Productios’basis swaps due to the increase in certain peses durin
the first quarter of 2015. The $44.2 million gain derivatives not designated as hedges for thetejuanded March 31, 20l6cluded $3.
million of net cash settlements received, while #sel million loss on derivatives not designatechadges for the quarter endtarch 31
2014 included $9.7 million of net cash settlemeuatisl. These net cash settlements are includecinvarage realized price discussion above.

Operating expenses totaled $316.4 million for tireé months ended March 31, 2015 compared to $288i@n for the three months enc
March 31, 2014 The increase in operating expenses was the reSuitreases in DD&A, SG&A, transportation and gessing, exploratic
expense and LOE partially offset by a decreaseadyrtion taxes. The increase in DD&A expense \masrésult of higher produced volur
partially offset by a lower overall depletion ratethe current year. The increase in SG&A was pritpaue to $7.0 million of drilling progra
reduction charges in the Permian and Huron Basirlading rig release penalties, $4.3 million ofdatiproved property impairment, and hic
personnel costs of $4.3 million including incentiv@mpensation. Transportation and processing isetedy $15.0 million primarily due
additional contracted capacity to move natural gas of the Appalachian Basin and increased liquidscessing fees. Transportation

processing expenses are included in the averafize@rice to EQT Production. Exploration expeims@eased due to increased impairm
of unproved lease acreage of $10.8 million resglfirom lease expirations during the first quarteP@15 compared to the firguarter of 201«
The increase in LOE was mainly due to increasedchllrs activity. The decrease in production taxes wrimarily driven by a $3.2 millic
decrease in severance taxes due to lower marlest pates partly offset by higher production salelsmes in certain jurisdictions subjec
these taxes.

25




Table of Contents
EQT Corporation and Subsidiaries

Management’s Discussion and Analysis of Financial @dition and Results of Operations

EQT MIDSTREAM

RESULTS OF OPERATIONS

OPERATIONAL DATA
Net operating revenues (thousands):
Gathering
Firm reservation fee revenues
Volumetric based fee revenues:
Usage fees under firm contracts (a)
Usage fees under interruptible contracts
Total volumetric based fee revenues
Total gathering net revenues

Transmission
Firm reservation fee revenues
Volumetric based fee revenues:
Usage fees under firm contracts (a)
Usage fees under interruptible contracts
Total volumetric based fee revenues
Total transmission net revenues

Storage, marketing and other revenues
Total net operating revenues

Gathered volumes (BBtu per day):
Firm reservation
Volumetric based services (b)
Total gathered volumes

Gathering and compression expense ($/MMBtu)

Transmission pipeline throughput (BBtu per day):
Firm capacity reservation
Volumetric based services (b)
Total transmission pipeline throughput

Contracted firm transmission reservation commitra¢BBtu per day)

Capital expenditures (thousands)

FINANCIAL DATA (thousands)
Total operating revenues
Purchased gas costs
Total net operating revenues
Operating expenses:
Operation and maintenance (O&M)
SG&A
DD&A

Total oneratina exnens

Three Months Ended March 31,

2015 2014 %
58,37: $ 1,28¢ 4,428
9,54¢ — 100.
60,93¢ 88,08 (30.9)
70,48 88,08 (20.0)
128,86( $  89,37¢ 442
61,85 $  41,80¢ 48.(
8,57t 8,87¢ (3.4)
1,53€ 1,42¢ 7.6
10,11 10,30¢ (1.9
71,968 $ 52,10 38.1
5,78z 7,22 (19.9)
206,600 $ 148,70 38.¢
967 — 100.
1,087 1,40: (22.5)
2,05¢ 1,40: 46.
011 $ 0.1€ (31.9)
2,02t 1,33¢ 51.2
21z 262 (18.7)
2,23¢ 1,60( 39.¢
2,947 2,00¢ 47.1
7257 $  84,91¢ (14.5)
208,22 $ 166,22 25.2
1,62( 17,52: (90.6)
206,60° 148,70 38.¢
28,19: 25,15¢ 12.1
25,47¢ 19,47: 30.
23,19¢ 21,00¢ 10.4
7R RA¢ AR R¥ 171



Operating income $ 129,74 %

83,06¢

56.2

(@) Includes commodity charges and fees on volumesgadhor transported in excess of firm contractguhcidy
(b) Includes volumes gathered or transported undemimqigble contracts and volumes in excess of fionttacted capacity
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Three Months Ended March 31, 2015 vs. Three Months Ended March 31, 2014

EQT Midstream’s operating income totaled $129.7iamlfor the three months ended March 31, 2015 cmeqgh to $83.1 milliorfor the thre
months ended March 31, 201Zhe increase in operating income was primarig/rdsult of increased net gathering and transnmisgi@ratin
revenues, partly offset by increased operating esgeand a decrease in storage, marketing andreheperating revenues.

Gathering net operating revenues increased $39l®mj or 44% , driven primarily by the 47%crease in gathered volumes and incre
firm reservation contracts. The average daily gattheyolume increase was driven by higher affiliatel thirdparty volumes primarily in tt
Marcellus play. The Company significantly increaggdhering revenues earned under firm reservationracts in the first quarter of 2C
compared to 2014, consistent with its businessegtya

Transmission net operating revenues increased By9$hillion as a result of higher firm reservation fees, reifiecincreased producti
development in the Marcellus Shale by third partg affiliate producers.

Storage, marketing and other net operating revedeeased from the prior year primarily as a tesfubwer revenues on NGLs marketed
non-affiliate producers, due to lower liquids pmigiin the current year.

Total operating expenses increased $11.2 milliortie three months ended March 31, 2015 comparedetethree months endeédarch 31
2014 . SG&A expense increased $6.0 milligorimarily due to increased allocated expensem faffiliates of $2.1 million, the impairment
certain expiring right of way options of $1.8 nulti, higher personnel costs, including incentive pensation costs, of $1.2 million ¢
increased professional services primarily relatethe Partnership. O&M expense increased $3.0anillis a result of higher personnel cc
including incentive compensation costs, of $0.9iam| higher property taxes of $0.8 million and lnég contract labor costs of $0.6 milli
DD&A increased $2.2 million as a result of addiassets placed in-service.

Total operating revenues increased $42.0 milpamarily as a result of increased gathering aatgigmission revenue offset by reduced
marketing activity for storage, marketing and otHeurchased gas costs decreased $15.9 mplionarily as a result of reduced natural
purchases from affiliates for gas marketing adtsit

Other Income Statement ltems
I nterest Expense

Interest expense increased $5.2 million duringttiiee months ended March 31, 2015 compared tohttee tmonths endellarch 31, 201
primarily as a result of additional interest expens$ $5.0 million related to the Partnerskigt.00% Senior Notes due 2024 issued durin
third quarter of 2014.

Income Taxes

Income tax expense decreased $59.0 million dutiegthree months ended March 31, 2015 comparedetdhtiee months endedarch 31
2014 as a result of lower pre-tax income attriblgtad the Company and a lower effective incomerta®. The Company’effective income t:
rate was 20.6% for the first quarter of 2015 coragdo 35.5% for the first quarter of 201%he overall rate was lower than the federal sbay
rate for 2015 as the Company consolidates 100%eopte-tax income related to the noncontrollingligubnited partners'share of Partnerst
earnings, but is not required to record an income grovision with respect to the portion of the tRarships earnings allocated to
noncontrolling public limited partners. The ratesnalso lower during the three months ended Mar¢t2815due to decreased state incc
taxes in 2015 as a result of lower pre-tax incomieigher rate jurisdictions.
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OUTLOOK

The Company is committed to profitably developitgyriatural gas, NGL and oil reserves through enwirentally responsible, costfective
and technologically advanced horizontal drillindieTmarket price for commodities can be volatile #reke fluctuations can impact, am
other things, the Company’s revenues, earningsidity, reserves, DD&A rates and development plans.

The Company believes the outlook for its businessdavorable despite the continued uncertaintyhatural gas, NGL and oil prices. 1
Companys resource base, financial strength, risk managgnmeniuding commodity hedging strategy, and diingd investment of capit
provide it with an opportunity to exploit and demglits positions and maximize efficiency througbmamies of scale in its key operating ar

As a result of the continued low price environmintnatural gas, NGLs and oil in the first part28fl5, the Company suspended drilling o
acreage in the Permian Basin in the first quarfeP(15 and revised its estimate of 2015 capitakstment, excluding acquisitions, to
approximately $2.4 billion, which includes the Parship, reduced from the Company's previous egimBapproximately $2.55 billion. T
reduction is primarily attributable to lower expadtdrilling and completion service costs. Capitaleistment for EQT Production in 201!
expected to be approximately $1.7 billion, includi$il.5 billion related to well development (printardrilling), to support the drilling ¢
approximately 188 gross wells, including 141 Mareelwells, 40 Upper Devonian wells and 7 other svelistimated sales volumes
expected to be 585600 Bcfe for an anticipated production sales volunawth of approximately 24% in 2015, while NGL wuoies ar
expected to be 9,00010,000 Mbbls. To support continued growth in prddéug the Company plans to invest approximately7 $fillion or
midstream infrastructure in 2015. The 2015 capitaestment plan is expected to be funded by casthand, cash flow generated fr
operations, proceeds from midstream asset salepdowns) to the Partnership, Partnership capiiaesa and proceeds from the expe
initial public offering (IPO) of common units of HQGP Holdings, LP (EQGP).

In February 2015, the Company filed a registrastatement with the Securities and Exchange Comomidsir an IPO of common units o
master limited partnership, EQGP, that will own gfemeral partner interest and the incentive digtidim rights in the Partnership, as well as
Companys limited partner interests in the Partnership. éfritie proposed structure, EQT expects to sell @l gparcentage of EQGP to -
public in the IPO, subject to market conditions.tié closing of the IPO, EQT expects to own theeganpartner of EQGP, and more than !
percent of EQGR common units. EQT intends to use the net prockedsthe IPO for the development of its existirgsets, future capi
expenditures, and other general corporate purposes.

The Company continues to focus on creating and mmaiig shareholder value through the implementatiba strategy that economice
accelerates the monetization of its asset basemartintly pursues investment opportunities, alllevimaintaining a strong balance sheet
solid cash flow. While the tactics continue to kredbased on market conditions, the Company magidenarrangements, including asset ¢
and joint ventures, to monetize the value of centaature assets for re-deployment into its highiakte development opportunities.
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CAPITAL RESOURCES AND LIQUIDITY
Overview

The Company’s primary sources of cash for the timeaths ended March 31, 20%&re cash flows from operating activities, procedm
the underwritten public offering of the Partnershippmmon units and an increase in the Partnersisipdrt term debt, while the primary us
cash was for capital expenditures.

Operating Activities

Net cash flows provided by operating activitiesated $453.1 million for the three months ended MarchZ115 compared t$475.9 millior
for the three months ended March 31, 2014 . Tt&8illion decrease in operating activities wasnarily the result of a 33%ower averag
realized price to EQT Corporation, partially offéstincreased production sales volume, increasdtegag and transmission firm reserva
revenues and slightly lower net working capitaluiegments.

I nvesting Activities

Net cash flows used in investing activities tote$681.9 million for the three months ended MarchZ11,5 compared to $480.0 millidar the
three months ended March 31, 2014 . The $201.9omilhcrease was attributable to higher capitaleexjitures of $627.7 milliom the firs
three months of 2015 compared to $480.0 milier2014, which was primarily the result of an irese in well development and acre
acquisition expenditures, including payment forizdxpenditures accrued at December 31, 20142848, respectively, and%54.2 millior
capital contribution to Mountain Valley Pipelinel.C in 2015. The increase in well development wasgedr by an increase in completed 1
stages and higher spending in the Marcellus pldae Tompany spud 49 gross wells in the first quasfe015, including 47 horizon
Marcellus and Upper Devonian wells and 2 horizofeimian Basin wells. The Company spud 64 grostswirelthe first quarter of 201
including 50 horizontal Marcellus and Upper Devaonigells and 14 horizontal Huron wells.

Capital expenditures as reported on the Statemfe@bndensed Consolidated Cash Flows exclude cash- capital expenditures for cer
labor overhead costs, including $6.4 million ands$4illion for the three months ended March 31,28hd 2014, respectively, for a portior
non-cash stock-based compensation expense andditxpes accrued but unpaid at the balance sheet dat

Financing Activities

Cash flows provided by financing activities tota@B4.9 million for the three months ended MarchZ115compared to cash flows provic
by financing activities of $68.3 million for therde months ended March 31, 2014 , an increase @5.68million between periods. T
Company received net proceeds of $696.7 milliomftbe Partnership’s March 2015 underwritten pubffering of common units an$299.(
million from increased borrowings on the Partngs&hirevolving line of credit, and paid distribut®rio noncontrolling interests @?22.¢
million during the three months ended March 31,320The Company also paid $39.8 millifar income tax withholdings related to the ves
or exercise of equity awards during the three moetided March 31, 2015 . Under the Company'’s ghaged incentive awards, in connec
with the settlement of equity awards, the Compamy mwithhold shares or accept surrendered shares @ompany employees holding
awards in exchange for satisfying the cash incomxewtithholding obligations with respect to the ksttent of the awards. The Comp
received net proceeds from short-term loans of Eladllion , paid $47.5 milliorfor income tax withholdings related to the vestingexercis
of equity awards, paid distributions to noncontrgjlinterests of $12.4 million and repaid maturlogg-term debt of $3.2 millioduring the
three months ended March 31, 2014 .
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Security Ratings and Financing Triggers
The table below reflects the credit ratings for tdestruments of the Company at March 31, 2016hanges in credit ratings may affect

Company’s cost of short-term and lotegm debt (including interest rates and fees uridelines of credit), collateral requirements ur
derivative instruments and access to the crediketsr

Rating Service Senior Notes Outlook
Moody’s Investors Service Baa3 Stable
Standard & Poor’s Ratings Service BBB Stable
Fitch Ratings Service BBB- Stable

The table below reflects the credit ratings fortdabtruments of the Partnership at March 31, 20XBhanges in credit ratings may affect
Partnership’s cost of short-term and long-term deleiuding interest rates and fees under its limfesredit) and access to the credit markets.

Rating Service Senior Notes Outlook
Moody’s Investors Service Bal Stable
Standard & Poor’s Ratings Service BBB- Stable
Fitch Ratings Service BBB- Stable

The Company’s and the Partnerskigtredit ratings are subject to revision or withiebat any time by the assigning rating organizgtianc
each rating should be evaluated independently pfotimer rating. The Company and the Partnershimataensure that a rating will remair
effect for any given period of time or that a rgtinill not be lowered or withdrawn by a credit regiagency if, in its judgment, circumstar
so warrant. If the credit rating agencies downgtheeratings, particularly below investment grattie, Company's or the Partnership's acce
the capital markets may be limited, borrowing c@std margin deposits on the Companglerivative contracts would increase, countergs
may request additional assurances and the potgoatihlof investors and funding sources may decredse required margin on the Company’
derivative instruments is also subject to significehange as a result of factors other than cratlitg, such as gas prices and credit thres
set forth in agreements between the hedging cquanties and the Company.

The Companys debt agreements and other financial obligatiemsatn various provisions that, if not compliedhwitould result in terminatic
of the agreements, require early payment of amaauttstanding or similar actions. The most sigaificcovenants and events of default u
the debt agreements relate to maintenance of atoéttal capitalization ratio, limitations on trandacts with affiliates, insolvency ever
nonpayment of scheduled principal or interest paysjeacceleration of other financial obligationsl athange of control provisions. 1
Company’s credit facility contains financial covets that require a total debttotal capitalization ratio of no greater than 65%he
calculation of this ratio excludes the effects ofwamulated other comprehensive income (OCI). AMafch 31, 2015 the Company was
compliance with all debt provisions and covenants.

The Partnershig’ debt agreements and other financial obligatiomstain various provisions that, if not complied lwitcould result i
termination of the agreements, require early pagyrm&éamounts outstanding or similar actions. Theemants and events of default unde
debt agreements relate to maintenance of pernmétexfage ratio, limitations on transactions witfiliates, limitations on restricted paymel
insolvency events, nonpayment of scheduled prihapanterest payments, acceleration of and certdiver defaults under other finan
obligations and change of control provisions. Unte Partnershig’ credit facility, the Partnership is required taintain a consolidat
leverage ratio of not more than 5.00 to 1.00 (ar more than 5.50 to 1.00 for certain measuremeribge following the consummation
certain acquisitions). As of March 31, 2015 , Batnership was in compliance with all debt praisiand covenants.
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Commodity Risk Management

The substantial majority of the Company’s commoditk management program is related to hedgingsal¢he Companyg produced natur
gas. The Compang’overall objective in this hedging program is totpct cash flow from undue exposure to the riskleinging commodi
prices. The derivative commodity instruments cuiyeutilized by the Company are primarily NYMEX spsand collars. The Company n
also use other contractual agreements in implemgifits commodity hedging strategy. The Company als@rs into fixed price natural ¢
sales agreements that are satisfied by physicaledgl The Company fixed price natural gas sales agreements inaodé&acts that fix on
the NYMEX portion of the price and contracts thatN'YMEX and basis. The Company does not currehégge its oil or NGL exposure.

As of April 22, 2015, the approximate volumes anidgs of Company’s total hedge position through é»eleer 2017 were:

NYMEX swaps and fixed price sales 2015 (b) 2016 (c) 2017 (c)
Total Volume (Bcf) 234 167 31
Average Price per Mcf (a) $ 4.0 $ 414 % 4.21
Collars

Total Volume (Bcf) 3C — —
Average Floor Price per Mcf (NYMEX) (a) $ 457 % — 3 —
Average Cap Price per Mcf (NYMEX) (a) $ 721 % — 3 =

(@) The average price is based on a converaterof 1.05 MMBtu/Mcf.

(b)  April through December 31.

(c) For 2016 and 2017, the Company also hagwal gas sales agreement for approximately 33t&tfincludes a NYMEX ceiling price of $4.88 per
Mcf. The Company also sold calendar year 2016 &1d 2alls/swaptions for approximately 18 Bcf atriks price of $4.24 per Mcf and
approximately 6 Bcf at a strike price of $3.93 p&f, respectively.

See Item 3, “Quantitative and Qualitative DisclesuAbout Market Risk,” and Note D to the Compan€ondensed Consolidated Finar
Statements for further discussion of the Compahgtdging program.

Commitments and Contingencies

In the ordinary course of business, various legdl @egulatory claims and proceedings are pendirthreatened against the Company. W
the amounts claimed may be substantial, the Comjzangable to predict with certainty the ultimatgapme of such claims and proceedir
The Company accrues legal and other direct cokstteckto loss contingencies when actually incurr&tle Company has established resen
believes to be appropriate for pending matters aftdr consultation with counsel and giving appiaier consideration to available insurai
the Company believes that the ultimate outcomengfraatter currently pending against the Company wat materially affect the Comparsy’
financial position, results of operations or ligityd

Dividend

On April 15, 2015, the Board of Directors of ther@many declared a regular quarterly cash dividenthiefe cents per share, payable Ju
2015, to the Company'’s shareholders of recordeatlihse of business on May 15, 2015.

On April 21, 2015, the Board of Directors of thertRarship’s general partner declared a cash digioib to the Partnership’unitholders ¢
$0.61 per unit for the first quarter of 20185gether with the corresponding distributiontie general partner of $1.0 million related to %
general partner interest and $8.1 million relatedts$ incentive distribution rights. The cash disition is payable on May 15, 2015,
unitholders of record at the close of business aiy Bl 2015, and to the general partner.

Critical Accounting Policies

The Company’s critical accounting policies are dibgd in Item 7, “Managemerst'Discussion and Analysis of Financial Conditiod &esult
of Operations,” for the year ended December 3142htained in the Company’s Annual Report on Fa@aK. Any new accounting polici
or updates to existing accounting policies as alred new accounting pronouncements have beemuded in the notes to the Company’
Condensed Consolidated Financial Statements ceuatamthis Quarterly Report on Form 10-Q for theeéhmonth period endeiarch 31
2015 . The application of the Compascritical accounting policies may require managanie make judgments and estimates abot
amounts reflected in the Condensed ConsolidateahnEial Statements. Management uses historicakriexpe and all available information
make these estimates and judgments. Different ats@ould be reported using different assumptiomksestimates.
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ltem 3. Quantitative and Qualitative Disclosures Aout Market Risk
Derivative Instruments

The Companys primary market risk exposure is the volatilityfafure prices for natural gas and NGLs, which aHact the operating results
the Company, primarily at EQT Production. The Camys use of derivatives to reduce the effect of tolaMity is described in Note D to t
Condensed Consolidated Financial Statements aner tinel caption “Commodity Risk Management” in ti@apital Resources and Liquidity”
section of Iltem 2, “Management’s Discussion and Iysia of Financial Condition and Results of Operasi” of this Quarterly Report «
Form 10Q. The Company uses derivative commodity instrum#mt are placed primarily with financial instions and the creditworthine
of these institutions is regularly monitored. T®empany also enters into derivative instrumentsaage other forecasted natural gas purcl
and sales, to hedge basis and to hedge expostlietiations in interest rates. The Companyse of derivative instruments is impleme
under a set of policies approved by the Compaiedge & Financial Risk Committee and reviewedhgy Audit Committee of the Board
Directors.

Commaodity Price Risk

For the derivative commodity instruments used tdgeethe Companyg’ forecasted sales of production, most of whicheidged at NYME!
natural gas prices, the Company sets policy limgtative to the expected production and sales sewlich are exposed to price risk. For
derivative commodity instruments used to hedgecfasted natural gas purchases and sales which poseskto price risk, the Company !
limits related to acceptable exposure levels. Tam@any does not have any natural gas derivativeramdity instruments for trading purpos

The financial instruments currently utilized by @empany are primarily fixed price swap agreemants collar agreements which may req
payments to or receipt of payments from counteigmiiased on the differential between two pricedlfe commodity. The Company may ¢
use other contractual agreements in implementsgaimmodity hedging strategy.

The Company monitors price and production levelsaocontinuous basis and makes adjustments to ¢jeantiedged as warranted. -
Company’s overall objective in its hedging prognano protect cash flows from undue exposure taiieof changing commodity prices.

With respect to the derivative commodity instrunseheld by the Company as of March 31, 2015 and mbee 31, 2014 the Compan
hedged portions of expected sales of equity préaiucportions of forecasted purchases and salespartions of its basis exposure cove
approximately 553 Bcf and 563 Bcf of natural gaspectively. See the “Commodity Risk Managemeettion in the Capital Resources a
Liquidity” section of Item 2, “Management’s Discims and Analysis of Financial Condition and ResufsOperations”of this Quarterl
Report on Form 10-Q for further discussion.

A hypothetical decrease of 10% in the market pofteatural gas from the March 31, 2015 and DecerBhef014levels would increase t
fair value of natural gas derivative instrumentsapproximately $122.3 million and $126.6 milliomspectively. A hypothetical increase
10% in the market price of natural gas from the dheB1, 2015 and December 31, 20é4els would decrease the fair value of natura
derivative instruments by approximately $122.8 imilland $126.5 million, respectively.

The Company determined the change in the fair vali¢he derivative commodity instruments using athod similar to its norm
determination of fair value as described in NotmEhe Condensed Consolidated Financial Statem&hesCompany assumed a 10% chan
the price of natural gas from its levels at Margéh 3015 and December 31, 2014 he price change was then applied to the nafyae
derivative commodity instruments recorded on thenGany’s Condensed Consolidated Balance Sheetstingsn the change in fair value.

The above analysis of the derivative commodity rimsents held by the Company does not include tligetting impact that the sal
hypothetical price movement may have on the Compaplyysical sales of natural gas. The portfolio erfixdative commodity instruments h
to hedge the Company’s forecasted equity productipproximates a portion of the Companyexpected physical sales of natural
Therefore, an adverse impact to the fair valuehef portfolio of derivative commaodity instrumentsichéo hedge the Comparsy/forecaste
production associated with the hypothetical changesommodity prices referenced above should bsetfby a favorable impact on
Companys physical sales of natural gas, assuming the atérev commaodity instruments are not closed outdwaace of their expected tel
the derivative commaodity instruments continue tachion effectively as hedges of the underlying rile anticipated transactions occu
expected and basis does not significantly change.
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If the underlying physical transactions or positiaare liquidated prior to the maturity of the dative commodity instruments, a loss on
financial instruments may occur or the derivatieenmodity instruments might be worthless as deteechiny the prevailing market value
their termination or maturity date, whichever corfiest.

Interest Rate Risk

Changes in interest rates affect the amount ofréstethe Company and the Partnership earn on casih equivalents and shoetrr
investments and the interest rates the Companyhen@artnership pay on borrowings under their retspgerevolving credit facilities. All of tt
Company’'s and the Partnership’s lolegm borrowings are fixed rate and thus do not egpine Company to fluctuations in its result
operations or liquidity from changes in market iat¢ rates. Changes in interest rates do affectfdlr value of the Comparg’and th
Partnership’s fixed rate debt. See Note G to th@dénsed Consolidated Financial Statements for durthscussion of the Compasy’
borrowings and Note E to the Condensed Consolidaiteghcial Statements for a discussion of fair galieasurements, including the fair vi
of long-term debt.

Other Market Risks

The Company is exposed to credit loss in the esEnbnperformance by counterparties to derivatimetacts. This credit exposure is limi
to derivative contracts with a positive fair valwehich may change as market prices change. Thep@oynbelieves that NYMEXradec
futures contracts have limited credit risk becasenmodity Futures Trading Commission (CFTC) redoret are in place to protect excha
participants, including the Company, from potentiaancial instability of the exchange members. TQwmpanys OTC derivative instrumer
are primarily with financial institutions and, thuse subject to events that would impact thosepzones individually as well as that industn
a whole.

The Company utilizes various processes and analgsasnitor and evaluate its credit risk exposurékese include closely monitoring curr
market conditions, counterparty credit fundamengaid credit default swap rates. Credit exposuoigrolled through credit approvals i
limits based on counterparty credit fundamentdls. manage the level of credit risk, the Companyeeninto transactions with financ
counterparties that are of investment grade oreheéinters into netting agreements whenever pessibtl may obtain collateral or ot
security.

Approximately 89%, or $458.8 million, of the Comp&nOTC derivative contracts at March 31, 201 a positive fair value. Approximat
95%, or $458.5 million, of the Company’s OTC detiva contracts at December 31, 2014 had a podiveralue.

As of March 31, 2015 the Company was not in default under any dereatontracts and had no knowledge of default bycunterparty t
derivative contracts. The Company made no adjudsrmenthe fair value of derivative contracts duectedit related concerns outside of
normal non-performance risk adjustment includethexCompanys established fair value procedure. The Companyitorsmmarket conditior
that may impact the fair value of derivative contsareported in the Condensed Consolidated Bal8heets.

The Company is also exposed to the risk of nonpadace by credit customers on physical sales asprartation of natural gas. A signific
amount of revenues and related accounts receiviane EQT Production are generated from the salgrofiuced natural gas, NGLs and cr
oil to certain marketers, utility and industrialstomers located mainly in the Appalachian Basin thedNortheastern United States as we
the Permian Basin of Texas and a gas processoeimukky and West Virginia. Additionally, a signdiat amount of revenues and rel:
accounts receivable from EQT Midstream are gengraten the transportation or gathering of natuad ¢ Kentucky, Virginia, Pennsylvai
and West Virginia.

The Company has a $1.5 billion revolving creditilfgcthat expires in February 2019. The creditifiae is underwritten by a syndicate
financial institutions, each of which is obligatedfund its pro-rata portion of any borrowings lne tCompany. As of March 31, 201 5%he
Company had no loans or letters of credit outstamdinder the facility. No one lender of the largeup of financial institutions in ti
syndicate holds more than 10% of the facility. T@mpanys large syndicate group and relatively low perogataf participation by ea
lender is expected to limit the Company’s exposaneroblems or consolidation in the banking indystr

The Partnership has a $750 million revolving créaidlity that expires in February 2019. The crdditility is underwritten by a syndicate
financial institutions, each of which is obligatedfund its pro-rata portion of any borrowings e tPartnership. As of March 31, 2018he
Partnership had $299 milliowf loans and no letters of credit outstanding uribercredit facility. No one lender of the largegp of financie
institutions in the syndicate holds more than 10P4he facility. The Partnership’large syndicate group and relatively low perogate
participation by each lender is expected to limé Partnership’s exposure to problems or consabidat the banking industry.
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ltem 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedu

Under the supervision and with the participatiomm@nagement, including the CompasyPrincipal Executive Officer and Principal Finaal
Officer, an evaluation of the Company’s discloscoatrols and procedures (as defined in Rule I5@) under the Securities Exchange A
1934, as amended (Exchange Act)), was conducted e end of the period covered by this reporas®&l on that evaluation, the Princ
Executive Officer and Principal Financial Officesnzluded that the Comparsytisclosure controls and procedures were effeetivef the er
of the period covered by this report.

Changes in Internal Control over Financial Repogin
There were no changes in internal control overnioi@ reporting (as such term is defined in Rule-18(f) under the Exchange Act) t

occurred during the first quarter of 2015 that havaterially affected, or are reasonably likely tatarially affect, the Company’interna
control over financial reporting.
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PART Il. OTHER INFORMATION

Item 1. Legal Proceedings

In the ordinary course of business, various legal @gulatory claims and proceedings are pendirthreatened against the Company. W\
the amounts claimed may be substantial, the Comjzangable to predict with certainty the ultimat#a@me of such claims and proceedi
The Company accrues legal and other direct coktteckbto loss contingencies when actually incurfidgte Company has established resen
believes to be appropriate for pending matters aftdr consultation with counsel and giving appiatgr consideration to available insurai
the Company believes that the ultimate outcomengfraatter currently pending against the Company nat materially affect the financ
position, results of operations or liquidity of tBGempany.

Environmental Proceeding

In June and August 2012, the Company received tN@éces of Violation (NOVs) from the Pennsylvariiepartment of Environmen
Protection (the PADEP). The NOVs alleged violatimisghe Pennsylvania Oil and Gas Act and CleanaBigeLaw in connection with t
unintentional release in May 2012, by a Companydeenof water from an impaired water pit at a Compavell location in Tioga Count
Pennsylvania. Since confirming a release, the Compas cooperated with the PADEP in remediatingaffected areas.

During the second quarter of 2014, the Companyivedea proposed consent assessment of civil pe@WCP) from the PADEP and t
Pennsylvania Fish and Boat Commission (the PFB@G}ledthe CACP, the PADEP proposed a civil penalgted to the NOVs and the PF
proposed a civil penalty related to possible violat of the Pennsylvania Fish and Boat Code. Thag2my was unable to resolve the PAI
claims due to the agensy'interpretation of the penalty provisions of theeag® Streams Law. Accordingly, on September 19,42@Hhe
Company filed a declaratory judgment action in @@mmonwealth Court of Pennsylvania against the PRBEeking a court ruling on 1
legal interpretation. A Commonwealth Court decisigrholding the PADEP’s preliminary objections te tBompanys complaint is on appe
to the Pennsylvania Supreme Court. On October0142the PADEP filed a complaint against the Comgpbafore the Pennsylval
Environmental Hearing Board seeking $4.53 milliorcivil penalties. The Company believes the PADERnalty assessment is legally fla
and unsupportable under the Clean Streams Law.

On September 30, 2014, the PFBC filed a misdemezoraplaint against the Company through the PenasjdvAttorney Generad’ Office ir
the Tioga County court. On March 16, 2015, the Camyppleaded no contest to six strict liability nésteanors and paid a penalty of $30
to resolve the PFBC complaint.

While the Company expects the PADERIaims to result in penalties that exceed $1@),819e Company expects the resolution of t
matters, individually and in the aggregate, wilk m@ave a material impact on the financial positicesults of operations or liquidity of 1
Company.

Item 1A. Risk Factors

Information regarding risk factors is discussedtégm 1A, “Risk Factors” of the Company’s Annual Repon Form 1K for the year ende

December 31, 2014 . There have been no materiabelsarom the risk factors previously disclosethm Company’s Form 10-K.
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Item 2. Unregistered Sales of Equity Securities ahUse of Proceeds

The following table sets forth the Compasmyepurchases of equity securities registered uSaetion 12 of the Exchange Act that
occurred during the three months ended March 315 20

Total number of Maximum number

Total Average shares purchased of shares that may

number price as part of publicly yet be purchased

of shares paid per announced plans under the plans or

Period purchased (a) share (a) or programs programs (b)

January 2015 (January 1 — January 31) 295 % 77.52 — 700,00(
February 2015 (February 1 — February 28) 7.50¢ 76.62 — 700,00(
March 2015 (March 1 — March 31) — — — 700,00(

Total 10,46! $ 76.87 —

(@) Reflects shares withheld by the Company to paystaypen vesting of restricted sto

(b) During 2014, the Company’'s Board of Directapgproved a share repurchase authorization of upO@0,000 shares of the Compagutstandin
common stock. The Company may repurchase shamestime to time in open market or in privately negied transactions. The share repurc
authorization does not obligate the Company to imecany specific number of shares, has nogatablished end date and may be discontinued |
Company at any time. As of March 31, 2015, the Gany had repurchased 300,000 shares under thigreattion since its inception.
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Iltem 6. Exhibits

10.01

31.01

31.02

32

101

Assignment and Assumption Agreement dated Marcl2805 between EQT Gathering, LLC, EQT Midstreantri&as, LP
and MVP Holdco, LLC

Rule 13(a)-14(a) Certification of Principal ExesetiOfficer
Rule 13(a)-14(a) Certification of Principal FinaacDfficer
Section 1350 Certification of Principal Executivéfi€er and Principal Financial Officer

Interactive Data File
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Signature

Pursuant to the requirements of the Securities &xgh Act of 1934, the Registrant has duly causisd¢port to be signed on its behalf by the
undersigned thereunto duly authorized.

EQT CORPORATION
(Registrant)

By: /s/ Philip P. Conti
Philip P. Conti
Senior Vice President and Chief Financial Officer

Date: April 23, 2015
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INDEX TO EXHIBITS

Exhibit No. Description Method of Filing

10.01 Assignment and Assumption Agreement dated Marcl2@05 between EQ  Filed herewith as Exhibit 10.01 *
Gathering, LLC, EQT Midstream Partners, LP and M¥#dco, LLC

31.01 Rule 13(a)-14(a) Certification of Principal ExemeatiOfficer Filed herewith as Exhibit 31.01
31.02 Rule 13(a)-14(a) Certification of Principal FinaaoDfficer Filed herewith as Exhibit 31.02
32 Section 1350 Certification of Principal ExecutivéfiGer and Principal Filed herewith as Exhibit 32

Financial Officer

101 Interactive Data File Filed herewith as Exhibit 101

* Incorporated herein by reference.
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Exhibit 10.01

ASSIGNMENT AND ASSUMPTION AGREEMENT

This ASSIGNMENT AND ASSUMPTION AGREEMENT (this “ Agement’), dated as of March 30, 2015
executed by and among EQT Gathering, LLC, a Delawanited liability company (“ Assigndh), EQT Midstream Partne
LP, a Delaware limited partnership (* Assigngeand MVP Holdco, LLC, a Delaware limited lialtifi company (the “

Company’).

WITNESSETH

WHEREAS , Assignor owns 100% of the membership interesteenCompany (the * Company Intere§tsand

WHEREAS , Assignor desires to transfer and assign to Asgigand Assignee desires to accept and assum
Assignor, the Company Interests.

NOW, THEREFORE , in consideration of the premises, the terms amyigions contained herein, the mu
benefits to be gained by the performance theredfaiher good and valuable consideration, the ré@id sufficiency ¢
which are hereby acknowledged, the parties heiggteeaas follows:

1. Assignment of Company Interestdssignor hereby contributes, conveys, assigassters and delivers all
the Company Interests to Assignee and its succeasor assigns, such that, from and after the gaef) the Assignee sh
have all of the rights and benefits of the Assignaespect of the Company Interests.

2. Assumption The Company, Assignor and Assignee hereby agegeilmmediately upon the consummatio
the contribution, conveyance, assignment, tranafer delivery of the Company Interests pursuantaagraph 1 abov
Assignee is admitted as the sole member of the @oygdn addition, the Company agrees to take abaaably necess:
steps to record, as of the date hereof, the owipebshAssignee of the Company Interests in the merstbp records of tl
Company. Assignee hereby accepts the Company $teefrem Assignor, and Assignee hereby assumeshiigations an
liabilities of Assignor arising under the Compamyerests from and after the date hereof and agoepsrform and obser
all of the terms, covenants, and conditions to Whissignor is bound with respect to its ownersHiphe Company Interest

3. Reimbursement of Capital Contributionh connection with the execution of this AgreemeXssignee she
reimburse Assignor for 100% of the capital conttitms (in cash or otherwise) made by Assignor s @ompany as of tl
date hereof.

4, Further AssurancesEach of the parties shall use its commercialgsomable efforts to take, or cause t
taken, all actions necessary or appropriate ancepbdiligently and in good faith to evidence, aonfand give full effect t
the purposes of this Agreement and the rights ameeps herein granted.




5. Entire Agreement This Agreement contains the entire agreement dewthe parties with respect to
subject matter hereof.

6. Governing Law The validity, meaning and effect of this Agreemngmall be determined in accordance witr
laws of the State of Delaware applicable to comtrao be performed therein, without regard to aowflcts of law
provisions thereof that would cause the laws of athwer jurisdiction to apply

7. Successors and Assign$he terms and conditions of this Agreement sbalbinding upon and inure to -
benefit of the parties hereto and their respediexessors and permitted assigns.

8. Amendments This Agreement may not be amended other thansiten instrument signed by each of
parties heretc

9. Counterparts This Agreement may be executed in one or morategparts, each of which shall be deeme
original, but all of which, taken together, shalhstitute one instrument.

[ Signature Page Followjs




IN WITNESS WHEREOF, the parties hereto have exettlis Agreement as of the date first above written

ASSIGNOR:
EQT GATHERING, LLC
By: _ /s/ Randall L. Crawford

Name: Randall L. Crawford
Title: President

ASSIGNEE :
EQT MIDSTREAM PARTNERS, LP

By: EQT Midstream Services, LLC
its general partner

By: __ /s/ Randall L. Crawford

Name: Randall L. Crawford

Title: Executive Vice President and Chief Operating
Officer

COMPANY:
MVP HOLDCO, LLC
By: _ /s/ Randall L. Crawford

Name: Randall L. Crawford
Title: President

Signature Page to Assignment and Assumption Agraeme



Exhibit 31.01

CERTIFICATION

I, David L. Porges, certify that:

1. | have reviewed this Quarterly Report on Form 16f@QT Corporation;

2.

Based on my knowledge, this report does notatomny untrue statement of a material fact ort@émstate a material fact necessary t
make the statements made, in light of the circuntgtsiunder which such statements were made, nigtadisg with respect to the
period covered by this report;

Based on my knowledge, the financial statemems other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amdtife periods presented in this report;

The registrant’s other certifying officer andrke responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))%(nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

(a) Designed such disclosure controls and procedaresgused such disclosure controls and procedares tlesigned under our
supervision, to ensure that material informatidatheg to the registrant, including its consolidhtubsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being preszh

(b) Designed such internal control over finanoggdorting, or caused such internal control oveatditial reporting to be designed
under our supervision, to provide reasonable assareegarding the reliability of financial repogiand the preparation of
financial statements for external purposes in atmuoce with generally accepted accounting princijples

(c) Evaluated the effectiveness of the registsadisclosure controls and procedures and preséntbds report our conclusions about
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibygport based on such
evaluation; and

(d) Disclosed in this report any change in thestegnt's internal control over financial reportititat occurred during the registrant’s
most recent fiscal quarter (the registrant’s fodigbal quarter in the case of an annual repo#y) tlas materially affected, or is
reasonably likely to materially affect, the regasit's internal control over financial reporting;dan

The registrant’s other certifying officer antddve disclosed, based on our most recent evatuatimternal control over financial
reporting, to the registrant’s auditor and the aadmmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(a) All significant deficiencies and material weaknessethe design or operation of internal contraéiofinancial reporting which a
reasonably likely to adversely affect the regisfeaability to record, process, summarize and refioancial information; and

(b) Any fraud, whether or not material, that inke$ management or other employees who have aisagmtifole in the registrant’s
internal control over financial reporting.

Date: April 23, 2015

/sl David L. Porges
David L. Porges
Chairman, President and Chief Executive Officer




Exhibit 31.02
CERTIFICATION
[, Philip P. Conti, certify that:
1. I have reviewed this Quarterly Report on FAOnQ of EQT Corporation;

2. Based on my knowledge, this report does notador@ny untrue statement of a material fact or dn#ttate a material fact necessary to
make the statements made, in light of the circuntets.under which such statements were made, nigadisg with respect to the
period covered by this report;

3. Based on my knowledge, the financial statemamd other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the registrant as of, amgtfe@ periods presented in this report;

4. The registrant’s other certifying officer andre responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules 13a-15(e) and 15&))}%(nd internal control over financial reportirag defined in Exchange Act
Rules 13a-15(f) and 15d-15(f)) for the registramd &ave:

(&) Designed such disclosure controls and proceduresused such disclosure controls and proceduttes tiesigned under
our supervision, to ensure that material infornmatielating to the registrant, including its condatied subsidiaries, is made
known to us by others within those entities, paitidy during the period in which this report isiige prepared;

(b) Designed such internal control over financial réjpgr; or caused such internal control over finah@aorting to be
designed under our supervision, to provide readeragsurance regarding the reliability of financégorting and the
preparation of financial statements for externappsges in accordance with generally accepted atioguprinciples;

(c) Evaluated the effectiveness of the registsadtsclosure controls and procedures and presémtads report our conclusior
about the effectiveness of the disclosure contintsprocedures, as of the end of the period coumyrelis report based on
such evaluation; and

(d) Disclosed in this report any change in the registsanternal control over financial reporting thatcurred during the
registrant’s most recent fiscal quarter (the regists fourth fiscal quarter in the case of an ameport) that has materially
affected, or is reasonably likely to materiallyesff, the registrant’s internal control over finaeeporting; and

5. The registrant’s other certifying officer and | leadisclosed, based on our most recent evaluatiorterhal control over financial
reporting, to the registrant’s auditor and the aiodimmittee of the registrant’s board of direct@spersons performing the equivalent
functions):

(&) All significant deficiencies and material weaknessethe design or operation of internal contraéiofinancial reporting
which are reasonably likely to adversely affectrigistrant’s ability to record, process, summasizd report financial
information; and

(b) Any fraud, whether or not material, that involveamagement or other employees who have a significéain the
registrant’s internal control over financial repogt

Date: April 23, 2015

/s/ Philip P. Conti
Philip P. Conti
Senior Vice President and Chief Financial Officer




Exhibit 32

CERTIFICATION

In connection with the Quarterly Report of EQT Gangtion (“EQT”) on Form 10-Q for the period endea@ndh 31, 2015, as filed with the
Securities and Exchange Commission on the date@h@he “Report”), the undersigned certify pursuemg§ 906 of the Sarbanes-Oxley Act of
2002, that:

(1) The Report fully complies with the requirementsettion 13(a) or 15(d) of the Securities ExchangeoA1934; an

(2) The information contained in the Report fairly mets, in all material respects, the financial cbadiand results of operations
EQT.

/sl David L. Porges April 23, 2015
David L. Porges
Chairman, President and Chief Executive Officer

/s/ Philip P. Conti April 23, 2015
Philip P. Conti

Senior Vice President and Chief Financial Officer




