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PART 1. FINANCIAL INFORMATION
Item 1. Financial Statements

EQT CORPORATION AND SUBSIDIARIES
Statements of Condensed Consolidated Operations (Unaudited)

Operating revenues:

Sales of natural gas, oil and NGLs

(Loss) gain on derivatives not designated as hedges

Net marketing services and other

Total operating revenues

Operating expenses:

Transportation and processing

Production

Exploration

Selling, general and administrative

Depreciation and depletion

Impairment/loss on sale of long-lived assets

Lease impairments and expirations

Proxy and transaction costs

Amortization of intangible assets

Total operating expenses

Operating income (loss)
Unrealized gain on investment in Equitrans Midstream Corporation
Dividend and other income (expense)
Interest expense
Income (loss) from continuing operations before income taxes
Income tax expense (benefit)
Income (loss) from continuing operations
Income from discontinued operations, net of tax
Net income (loss)
Less: Net income from discontinued operations attributable to noncontrolling interests

Net income (loss) attributable to EQT Corporation

Amounts attributable to EQT Corporation:
Income (loss) from continuing operations
(Loss) from discontinued operations, net of tax

Net income (loss) attributable to EQT Corporation

Earnings per share of common stock attributable to EQT Corporation:
Basic:

Weighted average common stock outstanding

Income (loss) from continuing operations

(Loss) from discontinued operations

Net income (loss)

Diluted:

Weighted average common stock outstanding

Income (loss) from continuing operations

(Loss) from discontinued operations

Net income (loss)

Three Months Ended
March 31,

2019

2018

(Thousands, except per share amounts)

1271,613 § 1,226,374
(131,996) 62,592
3,556 23,070
1,143,173 1,312,036
439,246 416,657
43,408 58,634
1,007 1,225
48,978 39,815
391,113 392,693
| 2,329,045
29,534 3,879
4,089 10,078
10,342 10,342
967,717 3,262,368
175,456 (1,950,332)
89,055 -
20,987 (130)
56,573 57,911
228,925 (2,008,373)
38,234 (429,840)
190,691 (1,578,533)
— 133,554
190,691 (1,444,979)
— 141,015
190,691 § (1,585,994)
190,691 § (1,578,533)
— (7,461)
190,601 § (1,585,994)
255,046 264,877
075 $ (5.96)
— (0.03)
075 3 (5.99)
255,387 264,877
075 $ (5.96)
— (0.03)
075 $ (5.99)

The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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EQT CORPORATION AND SUBSIDIARIES
Statements of Condensed Consolidated Comprehensive Income (Loss) (Unaudited)

Three Months Ended
March 31,
2019 2018
(Thousands)
Net income (loss) $ 190,691  $ (1,444,979)
Other comprehensive (loss) income, net of tax:
Net change in cash flow hedges:
Natural gas, net of tax benefit of $(100) — (287)
Interest rate, net of tax expense of $10 and $18 42 44
Other post-retirement benefits liability adjustment, net of tax expense of $26 and $30 76 86
Change in accounting principle (a) (496) —
Other comprehensive (loss) (378) (157)
Comprehensive income (loss) 190,313 (1,445,136)
Less: Comprehensive income from discontinued operations attributable to noncontrolling interests — 141,015
Comprehensive income (loss) attributable to EQT Corporation $ 190,313  $ (1,586,151)

(a) Related to adoption of Accounting Standard Update (ASU) 2018-02. See Note 1 for additional information.

The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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EQT CORPORATION AND SUBSIDIARIES
Statements of Condensed Consolidated Cash Flows (Unaudited)

Three Months Ended
March 31,
2019 2018
(Thousands)
Cash flows from operating activities:
Net income (loss) 190,691 § (1,444,979)
Adjustments to reconcile net income (loss) to net cash provided by operating activities:
Deferred income tax expense (benefit) 37,889 (338,734)
Depreciation and depletion 391,113 437,893
Amortization of intangible assets 10,342 20,728
Amortization of financing costs and accretion expense 5,300 2,872
Asset and lease impairments 29,534 2,332,924
Unrealized gain on investment in Equitrans Midstream Corporation (89,055) —
Non-cash other income (676) (10,723)
Share-based compensation expense 3,853 5,892
Loss (gain) on derivatives not designated as hedges 131,996 (62,592)
Net cash settlements paid on derivatives not designated as hedges (63,634) (38,629)
Changes in other assets and liabilities:
Accounts receivable 342,465 62,423
Accounts payable (149,487) 307
Other items, net 30,956 (62,970)
Net cash provided by operating activities 871,287 904,412
Cash flows from investing activities:
Capital expenditures (371,028) (558,738)
Capital expenditures for discontinued operations (a) — (170,589)
Capital contributions to Mountain Valley Pipeline, LLC (a) — (117,019)
Other investing activities 697 (3,090)
Net cash used in investing activities (370,331) (849,436)
Cash flows from financing activities:
Increase in borrowings on credit facilities 820,000 913,500
Repayment of borrowings on credit facilities (1,270,000) (958,500)
Increase in borrowings on EQM Midstream Partners, LP credit facilities (a) — 304,000
Repayment of borrowings on EQM Midstream Partners, LP credit facilities (a) — (128,000)
Dividends paid (7,652) (7,942)
Distributions to noncontrolling interests (a) — (88,896)
Repayments and retirements of debt (1,141) (7,999)
Proceeds from awards under employee compensation plans — 1,946
Cash paid for taxes related to net settlement of share-based incentive awards (4,804) (20,009)
Repurchase of common stock — )
Net cash (used in) provided by financing activities (463,597) 8,091
Net change in cash, cash equivalents and restricted cash 37,359 63,067
Cash, cash equivalents and restricted cash at beginning of period 3,487 147,315
Cash and cash equivalents at end of period 40,846 $ 210,382
Cash paid (received) during the period for:
Interest, net of amount capitalized 13,749 $ 27,519
Income taxes, net 23 8 )



Non-cash activity during the period for:
Increase in right-of-use lease assets and lease liabilities $ 89,021 § —

Increase in asset retirement costs and obligations $ 1,285  § 1,856

(a) Amounts related to discontinued operations as described in Note 2 to the Condensed Consolidated Financial Statements.

The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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EQT CORPORATION AND SUBSIDIARIES
Condensed Consolidated Balance Sheets (Unaudited)

March 31, 2019 December 31,2018
(Thousands)
ASSETS
Current assets:
Cash and cash equivalents $ 40,846  $ 3,487
Accounts receivable (less provision for doubtful accounts: $6,333 at March 31, 2019 and $8,648 at December 31,
2018) 817,535 1,241,843
Derivative instruments, at fair value 370,254 481,654
Tax receivable 130,567 131,573
Prepaid expenses and other 20,839 111,107
Total current assets 1,380,041 1,969,664
Property, plant and equipment 22,592,376 22,148,012
Less: accumulated depreciation and depletion 5,139,164 4,755,505
Net property, plant and equipment 17,453,212 17,392,507
Intangible assets, net 66,991 77,333
Investment in Equitrans Midstream Corporation 1,102,057 1,013,002
Other assets 337,384 268,838
Total assets $ 20,339,685 $ 20,721,344
LIABILITIES AND SHAREHOLDERS' EQUITY
Current liabilities:
Current portion of debt $ 704,677 $ 704,390
Accounts payable 877,498 1,059,873
Derivative instruments, at fair value 308,607 336,051
Other current liabilities 294,708 254,687
Total current liabilities 2,185,490 2,355,001
Credit facility borrowings 350,000 800,000
Senior Notes 3,884,591 3,882,932
Note payable to EQM Midstream Partners, LP 108,835 110,059
Deferred income taxes 1,859,578 1,823,381
Other liabilities 811,603 791,742
Total liabilities 9,200,097 9,763,115
Shareholders' equity:
Common stock, no par value, authorized 320,000 shares, shares issued: 257,225 at March 31, 2019 and December
31,2018 7,817,227 7,828,554
Treasury stock, shares at cost: 2,226 at March 31, 2019 and 2,753 at December 31, 2018 (39,665) (49,194)
Retained earnings 3,367,810 3,184,275
Accumulated other comprehensive loss (5,784) (5,400)
Total equity 11,139,588 10,958,229
Total liabilities and equity $ 20,339,685 $ 20,721,344

The accompanying notes are an integral part of these Condensed Consolidated Financial Statements.
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EQT CORPORATION AND SUBSIDIARIES
Statements of Condensed Consolidated Equity (Unaudited)

Common Stock Noncontrol!ing
Accumulated Other Interests in
No Treasury Retained Comprehensive (Loss) Consolidated Total
Shares Par Value Stock Earnings Income Subsidiaries Equity
(Thousands, except per share or unit amounts)

Balance at January 1,2018 264320 S 9,388,903 § (63,602) $ 399,775 $ (2458) $ 5094995 $ 18,414,613
Comprehensive income (net of tax):

Net (loss) income (1,585,994) 141,015 (1,444,979)

Net change in cash flow hedges:

Natural gas (a) (287) (287)
Interest rate (b) 44 44

Other post-retirement benefits liability

adjustment (c) 86 86
Dividends (d) (7,942) (7,942)
Share-based compensation plans 680 (25,663) 12,298 390 (12,975)
Distributions to noncontrolling interests (e) (88,896) (88,896)
Change in accounting principle 4113 4.113
Changes in ownership of consolidated
subsidiaries 49 (64) 15)
Balance at March 31, 2018 265,000 § 9,363,280 $ (51,304) $ 2,406,952 $ 2,615 § 5,147,440 § 16,863,762
Balance at January 1, 2019 254472 S 7828554 § (49,194) § 3184275 $ (5,406) $ — $ 10,958,229
Comprehensive income (net of tax):

Net income 190,691 190,691

Net change in interest rate cash flow

hedges (b) 42 42

Other post-retirement benefit liability

adjustment (c) 76 76
Dividends (d) (7,652) (7,652)
Share-based compensation plans 527 (11,327) 9.529 (1,798)
Change in accounting principle (f) 496 (496) —
Balance at March 31, 2019 254999 $ 7,817,227 $ (39,665) $ 3,367,810 $ (5,784) § — $ 11,139,588

(2
(b)
©
(d
©

®

Common shares authorized: 320,000 shares. Preferred shares authorized: 3,000 shares. There are no preferred shares issued or outstanding.

Net of tax benefit of $(100) .

Net of tax expense of $18 for the three months ended March 31, 2018 and $10 for the three months ended March 31, 2019.
Net of tax expense of $30 for the three months ended March 31, 2018 and $26 for the three months ended March 31, 2019.
Dividends were $0.03 per share for both periods.

Distributions to noncontrolling interests were $1.025 , $0.244 , and $0.2917 per common unit from EQM Midstream Partners, LP (EQM), EQGP Holdings, LP, and

Rice Midstream Partners LP, respectively.
Related to adoption of ASU 2018-02. See Note 1 for additional information.

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

1. Financial Statements

The accompanying unaudited Condensed Consolidated Financial Statements have been prepared in accordance with United States generally accepted accounting
principles (GAAP) for interim financial information and with the requirements of Form 10-Q and Article 10 of Regulation S-X. Accordingly, they do not include
all of the information and footnotes required by GAAP for complete financial statements. In the opinion of management, these statements include all adjustments
(consisting of only normal recurring accruals, unless otherwise disclosed in this Quarterly Report on Form 10-Q) necessary for a fair presentation of the financial
position of EQT Corporation and subsidiaries as of March 31, 2019 and December 31, 2018 and the results of its operations, cash flows and equity for the three
month periods ended March 31, 2019 and 2018 . Certain previously reported amounts have been reclassified to conform to the current year presentation. In this
Quarterly Report on Form 10-Q, references to “we,” “us,” “our,” “EQT,” “EQT Corporation,” and the “Company” refer collectively to EQT Corporation and its
consolidated subsidiaries.

The balance sheet at December 31, 2018 has been derived from the audited financial statements at that date but does not include all of the information and
footnotes required by GAAP for complete financial statements. Additionally, the Condensed Consolidated Financial Statements have been recast to reflect the
presentation of discontinued operations as a result of the Separation and Distribution defined and described in Note 2 .

For further information, refer to the consolidated financial statements and related footnotes as well as “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” included in the Company’s Annual Report on Form 10-K for the year ended December 31, 2018 .

Recently Issued Accounting Standards

In February 2016, the Financial Accounting Standards Board (FASB) issued ASU 2016-02, Leases . The standard required entities to record assets and liabilities
for contracts currently recognized as operating leases. In July 2018, the FASB issued ASU 2018-11, Leases: Targeted Improvements . The update provided an
optional transition method of adoption that permitted entities to initially apply the new leases standard at the adoption date and recognize a cumulative-effect
adjustment to the opening balance of retained earnings in the period of adoption. Under the optional transition method, comparative financial information and
disclosures are not required. The update also provided transition practical expedients. The standard required disclosures of the nature, maturity and value of an
entity's lease liabilities and elections made by the entity. In March 2019, the FASB issued ASU 2019-01, Leases: Codification Improvements , which, among other
things, clarified interim disclosure requirements in the year of ASU 2016-02 adoption.

The Company adopted ASU 2016-02, ASU 2018-11 and ASU 2019-01 on January 1, 2019 using the optional transition method of adoption. The Company
implemented a new lease accounting system to monitor its population of lease contracts. The Company also implemented processes and controls to review both
new contracts and modifications to existing contracts that contain lease components for appropriate accounting treatment and to generate disclosures required
under the standards. For the disclosures required by the standards, see Note 10 .

In June 2016, the FASB issued ASU 2016-13, Financial Instruments-Credit Losses: Measurement of Credit Losses on Financial Instruments . This ASU amends
guidance on reporting credit losses for assets held at amortized cost basis and available for sale debt securities. For assets held at amortized cost basis, this ASU
eliminates the probable initial recognition threshold in current GAAP and requires an entity to reflect its current estimate of all expected credit losses. The
amendments affect loans, debt securities, trade receivables, net investments in leases, off balance sheet credit exposures, reinsurance receivables, and any other
financial assets not excluded from the scope that have the contractual right to receive cash. This ASU will be effective for annual reporting periods beginning after
December 15, 2019, including interim periods within that reporting period. The Company is currently evaluating the impact this standard will have on its financial
statements and related disclosures.

In February 2018, the FASB issued ASU 2018-02, Income Statement—Reporting Comprehensive Income: Reclassification of Certain Tax Effects from
Accumulated Other Comprehensive Income . This ASU allows companies to reclassify stranded tax effects resulting from the Tax Cuts and Jobs Act of 2017 (the
Tax Cuts and Jobs Act) from accumulated other comprehensive income to retained earnings. This ASU is effective for fiscal years beginning after December 15,
2018 and early adoption is permitted. The reclassification permitted under this ASU should be applied either in the period of adoption or retrospectively to each
period (or periods) in which the effect of the change in the U.S. federal corporate income tax rate in the Tax Cuts and Jobs Act is recognized. The Company
adopted this ASU on January 1, 2019 which resulted in a $0.5 million decrease to other comprehensive income and increase to retained earnings.
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EQT Corporation and Subsidiaries
Notes to Condensed Consolidated Financial Statements (Unaudited)

In August 2018, the FASB issued ASU 2018-13, Fair Value Measurement, Changes to the Disclosure Requirements for Fair Value Measurement , which makes a
number of changes to the hierarchy associated with Level 1, 2 and 3 fair value measurements and the related disclosure requirements. This guidance is effective for
fiscal years beginning after December 15, 2019, including interim periods within those fiscal years. Early adoption is permitted. The Company is currently
evaluating the effect this standard will have on its financial statements and related disclosures but does not expect the adoption of this standard to have a material
impact on its financial statements and related disclosures.

2. Discontinued Operations

On November 12, 2018, the Company completed the previously announced separation of its midstream business, which was composed of the separately operated
natural gas gathering, transmission and storage, and water services businesses of the Company, from its upstream business, which is composed of the natural gas,
oil and natural gas liquids (NGLs) development, production and sales and commercial operations of the Company (the Separation). The Separation was effected by
the transfer of the midstream business from the Company to Equitrans Midstream Corporation (Equitrans Midstream) and the distribution of 80.1% of the
outstanding shares of Equitrans Midstream common stock to the Company's shareholders (the Distribution).

The Company retained 19.9% of the outstanding shares of Equitrans Midstream common stock. The Company does not have the ability to exercise significant
influence and does not have a controlling financial interest in Equitrans Midstream or any of its subsidiaries. As such, this investment is accounted for as an
investment in equity securities. As of March 31, 2019 , the fair value was based on the closing stock price of Equitrans Midstream multiplied by the number of
shares of common stock owned by the Company. The changes in fair value were recorded in the Statements of Condensed Consolidated Operations.

Equitrans Midstream included all of the Company's former EQM Gathering, EQM Transmission and EQM Water segments. For all periods prior to the Separation
and Distribution, the results of operations of Equitrans Midstream are reflected as discontinued operations. The Statements of Condensed Consolidated Operations
have been recast to reflect this presentation and also included the presentation of certain transportation and processing expenses in continuing operations which
were previously eliminated in consolidation. The cash flows related to Equitrans Midstream have not been segregated and are included within the Statements of
Condensed Consolidated Cash Flows for all periods prior to the Separation and Distribution.

The results of operations of Equitrans Midstream presented as discontinued operations in the Statements of Condensed Consolidated Operations are summarized
below. The Company allocated all of the transaction costs associated with the Separation and Distribution and a portion of the costs associated with the acquisition
of Rice Energy Inc. to discontinued operations.

Three Months Ended
March 31, 2018
(Thousands)
Operating revenues $ 121,547
Transportation and processing (226,517)
Operation and maintenance 27,229
Selling, general and administrative 12,800
Depreciation 45,200
Transaction costs 25,633
Amortization of intangible assets 10,386
Other income 9,715
Interest expense 12,102
Income from discontinued operations before income taxes 224,429
Income tax expense 90,875
Income from discontinued operations after income taxes 133,554
Less: Net income from discontinued operations attributable to noncontrolling interests 141,015
Net (loss) from discontinued operations $ (7.461)
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EQT Corporation and Subsidiaries
Notes to Condensed Consolidated Financial Statements (Unaudited)

The following table presents amounts of the discontinued operations related to Equitrans Midstream for cash flows from operating activities which are included
and not separately stated in the Statements of Condensed Consolidated Cash Flows. Cash flows from investing and financing are separately stated in the Statements
of Condensed Consolidated Cash Flows.

Three Months Ended
March 31, 2018
(Thousands)
Operating activities:
Deferred income tax expense $ 27,964
Depreciation 45,200
Amortization of intangibles 10,386
Other income (9,715)
Share-based compensation expense $ 707

3. Revenue from Contracts with Customers

For the sale of natural gas, oil and NGLs, the Company generally considers the delivery of each unit (MMBtu or Bbl) to be a separate performance obligation that
is satisfied upon delivery. These contracts typically require payment within 25 days of the end of the calendar month in which the gas is delivered. A significant
number of these contracts contain variable consideration because the payment terms refer to market prices at future delivery dates. In these situations, the Company
has not identified a standalone selling price because the terms of the variable payments relate specifically to the Company’s efforts to satisfy the performance
obligations. Other contracts contain fixed consideration (i.e. fixed price contracts or contracts with a fixed differential to New York Mercantile Exchange
(NYMEX) or index prices). The fixed consideration is allocated to each performance obligation on a relative standalone selling price basis, which requires
judgment from management. For these contracts, the Company generally concludes that the fixed price or fixed differentials in the contracts are representative of
the standalone selling price.

Based on management’s judgment, the performance obligations for the sale of natural gas, oil and NGLs are satisfied at a point in time because the customer
obtains control and legal title of the asset when the natural gas, oil or NGLs are delivered to the designated sales point.

The sales of natural gas, oil and NGLs as presented on the Statements of Condensed Consolidated Operations represent the Company’s share of revenues net of
royalties and excluding revenue interests owned by others. When selling natural gas, oil and NGLs on behalf of royalty owners or working interest owners, the
Company is acting as an agent and thus reports the revenue on a net basis.

Because the Company's performance obligations have been satisfied and an unconditional right to consideration exists as of the balance sheet date, the Company

has recognized amounts due from contracts with customers of $468.2 million and $783.0 million as accounts receivable within the Condensed Consolidated
Balance Sheets as of March 31, 2019 and December 31, 2018 , respectively.
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EQT Corporation and Subsidiaries
Notes to Condensed Consolidated Financial Statements (Unaudited)

The table below provides disaggregated information regarding the Company’s revenues. Certain contracts that provide for the release of capacity that is not used to
transport the Company’s produced volumes were deemed to be outside the scope of ASU 2014-09, Revenue from Contracts with Customers . The cost of, and
recoveries on, that capacity are reported within net marketing services and other. Derivative contracts are also outside the scope of Revenue from Contracts with
Customers.

Three Months Ended
March 31,
2019 2018
(Thousands)

Revenues from contracts with customers:
Natural gas sales $ 1,193,849 $ 1,089,760
NGLs sales 69,604 125,468
Oil sales 8,160 11,146
Net marketing services and other — 2,277
Total revenues from contracts with customers $ 1,271,613  $ 1,228,651

Other sources of revenue:

Net marketing services and other 3,556 20,793
(Loss) gain on derivatives not designated as hedges (131,996) 62,592
Total operating revenues $ 1,143,173  $ 1,312,036

The following table includes the transaction price allocated to the Company's remaining performance obligations on all contracts with fixed consideration as of
March 31, 2019 . The table excludes all contracts that qualified for the exception to the relative standalone selling price method.
2019 2020 2021 Total
(Thousands)
Natural gas sales $ 28,032 $ 28,582 $ 2,315 $ 58,929

4. Derivative Instruments

The Company’s primary market risk exposure is the volatility of future prices for natural gas and NGLs, which can affect the operating results of the Company.
The Company utilizes derivative commodity instruments to hedge its cash flows from sales of the Company's produced natural gas and NGLs. The Company’s
overall objective in its hedging program is to protect cash flows from undue exposure to the risk of changing commaodity prices.

The derivative commodity instruments currently utilized by the Company are primarily fixed price swap agreements, collar agreements and option agreements
which may require payments to or receipt of payments from counterparties based on the differential between two prices for the commodity. The Company uses
these agreements to hedge its NYMEX and basis exposure. The Company may also use other contractual agreements in implementing its commodity hedging
strategy. The Company may engage in interest rate swaps to hedge exposure to fluctuations in interest rates. The Company’s over the counter (OTC) derivative
commodity instruments are typically placed with financial institutions and the creditworthiness of all counterparties is regularly monitored.

The Company recognizes all derivative instruments as either assets or liabilities at fair value on a gross basis. These derivative instruments are reported as either
current assets or current liabilities due to their highly liquid nature. The Company can net settle its derivative instruments at any time. All changes in fair value of
the Company’s derivative instruments are recognized within operating revenues in the Statements of Condensed Consolidated Operations.

Contracts which result in physical delivery of a commodity expected to be sold by the Company in the normal course of business are generally designated as

normal sales and are exempt from derivative accounting. If contracts that result in the physical receipt or delivery of a commodity are not designated or do not
meet all the criteria to qualify for the normal purchase and normal sale scope exception, the contracts are subject to derivative accounting.
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EQT Corporation and Subsidiaries
Notes to the Condensed Consolidated Financial Statements (Unaudited)

OTC arrangements require settlement in cash. The Company also enters into exchange traded derivative commodity instruments that are generally settled with
offsetting positions. Settlements of derivative commodity instruments are reported as a component of cash flows from operations in the accompanying Statements
of Condensed Consolidated Cash Flows.

With respect to the derivative commodity instruments held by the Company, the Company hedged portions of expected sales of production and portions of its basis
exposure covering approximately 2,723 Bcf of natural gas and 1,100 Mbbls of NGLs as of March 31, 2019 , and 3,128 Bcf of natural gas and 1,505 Mbbls of
NGLs as of December 31, 2018 . The open positions at March 31, 2019 and December 31, 2018 had maturities extending through December 2024 for both periods.

When the net fair value of any of the Company’s swap agreements represents a liability to the Company which is in excess of the agreed-upon threshold between
the Company and the counterparty, the counterparty requires the Company to remit funds as a margin deposit for the derivative liability which is in excess of the
threshold amount. The Company records these deposits as a current asset. When the net fair value of any of the Company’s swap agreements represents an asset to
the Company which is in excess of the agreed-upon threshold between the Company and the counterparty, the Company requires the counterparty to remit funds as
margin deposits in an amount equal to the portion of the derivative asset which is in excess of the threshold amount. The Company records a current liability for
such amounts received. The Company had no such deposits in its Condensed Consolidated Balance Sheets as of March 31, 2019 and December 31, 2018 .

When the Company enters into exchange-traded natural gas contracts, exchanges may require the Company to remit funds to the corresponding broker as good-
faith deposits to guard against the risks associated with changing market conditions. The Company must make such deposits based on an established initial margin
requirement as well as the net liability position, if any, of the fair value of the associated contracts. The Company records these deposits as a current asset in the
Condensed Consolidated Balance Sheets. In the case where the fair value of such contracts is in a net asset position, the broker may remit funds to the Company, in
which case the Company records a current liability for such amounts received. The initial margin requirements are established by the exchanges based on the price,
volatility and the time to expiration of the related contract. The margin requirements are subject to change at the exchanges’ discretion. The Company recorded
current assets of $7.9 million and $40.3 million as of March 31, 2019 and December 31, 2018 , respectively, for such deposits in its Condensed Consolidated
Balance Sheets.

The Company has netting agreements with financial institutions and its brokers that permit net settlement of gross commodity derivative assets against gross
commodity derivative liabilities. The table below reflects the impact of netting agreements and margin deposits on gross derivative assets and liabilities.

Gross derivative

instruments,
recorded in the Derivative instruments
Condensed Consolidated  subject to master netting Margin deposits Derivative instruments,
Balance Sheets agreements remitted to counterparties net
(Thousands)
As of March 31, 2019
Asset derivative instruments, at fair value $ 370,254  $ (200,252) $ — 3 170,002
Liability derivative instruments, at fair value $ 308,607 $ (200,252) $ (7917)  $ 100,438
As of December 31, 2018
Asset derivative instruments, at fair value $ 481,654 $ (256,087) $ — 3 225,567
Liability derivative instruments, at fair value $ 336,051 $ (256,087) $ (40,283) $ 39,681

Certain of the Company’s derivative instrument contracts provide that if the Company’s credit ratings by S&P Global Ratings (S&P) or Moody’s Investors
Service, Inc. (Moody’s) are lowered below investment grade, additional collateral must be deposited with the counterparty if the amounts outstanding on those
contracts exceed certain thresholds. The additional collateral can be up to 100% of the derivative liability. As of March 31, 2019 , the aggregate fair value of all
derivative instruments with credit risk-related contingent features that were in a net liability position was $134.7 million , for which the Company had no collateral
posted on March 31, 2019 . If the Company’s credit rating by S&P or Moody’s had been downgraded below investment grade on March 31, 2019 , the Company
would not have been required to post any additional collateral under the agreements with the respective counterparties. The required margin on the Company’s
derivative instruments is subject to significant change as a result of factors other than credit rating, such as gas prices and credit thresholds set forth in agreements
between the hedging counterparties and the Company. Investment grade refers to the quality of the Company’s credit as assessed by one or more credit rating
agencies. The Company’s senior unsecured debt was rated BBB- by S&P and Baa3 by Moody’s at March 31,2019 . In order to be considered
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investment grade, the Company must be rated BBB- or higher by S&P and Baa3 or higher by Moody’s. Anything below these ratings is considered non-investment
grade. See also "Security Ratings and Financing Triggers" under Part I, Item 2, "Management's Discussion and Analysis of Financial Condition and Results of
Operations."

5. Fair Value Measurements

The Company records its financial instruments, principally derivative instruments, at fair value in its Condensed Consolidated Balance Sheets. The Company
estimates the fair value using quoted market prices, where available. If quoted market prices are not available, fair value is based upon models that use market-
based parameters as inputs, including forward curves, discount rates, volatilities and nonperformance risk. Nonperformance risk considers the effect of the
Company’s credit standing on the fair value of liabilities and the effect of the counterparty’s credit standing on the fair value of assets. The Company estimates
nonperformance risk by analyzing publicly available market information, including a comparison of the yield on debt instruments with credit ratings similar to the
Company’s or counterparty’s credit rating and the yield of a risk-free instrument and credit default swaps rates where available.

The Company has categorized its assets and liabilities recorded at fair value into a three-level fair value hierarchy, based on the priority of the inputs to the
valuation technique. The fair value hierarchy gives the highest priority to quoted prices in active markets for identical assets and liabilities (Level 1) and the lowest
priority to unobservable inputs (Level 3). Assets and liabilities in Level 2 primarily include the Company’s swap, collar and option agreements.

Exchange traded commodity swaps are included in Level 1. The fair value of the commodity swaps included in Level 2 is based on standard industry income
approach models that use significant observable inputs, including but not limited to NYMEX natural gas forward curves, LIBOR-based discount rates, basis
forward curves and natural gas liquids forward curves. The Company’s collars and options are valued using standard industry income approach option models. The
significant observable inputs utilized by the option pricing models include NYMEX forward curves, natural gas volatilities and LIBOR-based discount rates. The
NYMEX natural gas forward curves, LIBOR-based discount rates, natural gas volatilities, basis forward curves and NGLs forward curves are validated to external
sources at least monthly.

The table below reflects assets and liabilities measured at fair value on a recurring basis.

Gross derivative Fair value measurements at reporting date using

instruments, Quoted prices in Significant Significant
recorded in the active markets for other observable unobservable
Condensed Consolidated identical assets inputs inputs
Balance Sheets (Level 1) (Level 2) (Level 3)
(Thousands)

As of March 31, 2019
Asset derivative instruments, at fair value $ 370,254 $ 82,300 $ 287,954 $ —
Liability derivative instruments, at fair value $ 308,607 $ 45697 $ 262,910 $ —
As of December 31, 2018
Asset derivative instruments, at fair value $ 481,654 $ 112,107  $ 369,547 $ —
Liability derivative instruments, at fair value $ 336,051 $ 126,582  $ 209,469 $ —

The carrying values of cash equivalents, accounts receivable and accounts payable approximate fair value due to the short-term maturity of the instruments. The
carrying value of the Company's investment in Equitrans Midstream approximates fair value as it was based on the closing stock price of Equitrans Midstream
common stock multiplied by the number of shares of common stock of Equitrans Midstream owned by the Company. The carrying value of borrowings under the
Company's credit facility approximates fair value as the interest rates are based on prevailing market rates. The Company considered all of these fair values to be
Level 1 fair value measurements.

The Company also has an immaterial investment in a fund that invests in companies developing technology and operating solutions for exploration and production

companies for which it recognized a cumulative effect of accounting change in the first quarter 2018. The investment is valued using the net asset value as a
practical expedient as provided in the financial statements received from fund managers.
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The Company estimates the fair value of its Senior Notes using its established fair value methodology. As the Company's Senior Notes are not all actively traded,
the fair value is a Level 2 fair value measurement. As of March 31, 2019 and December 31, 2018 , the estimated fair value of the Company's Senior Notes was
approximately $4.6 billion and $4.4 billion , respectively, and the carrying value of the Company's Senior Notes was approximately $4.6 billion for both periods,
inclusive of amounts included in current portion of debt on the Condensed Consolidated Balance Sheets. The fair value of the Company's note payable to EQM is a
Level 3 fair value measurement which is estimated using an income approach model utilizing a market-based discount rate. As of March 31, 2019 and
December 31, 2018 , the estimated fair value of the Company's note payable to EQM was approximately $123 million and $122 million , respectively, and the
carrying value of the Company's note payable to EQM was approximately $114 million and $115 million , respectively, inclusive of amounts included in current
portion of debt on the Condensed Consolidated Balance Sheets.

The Company recognizes transfers between Levels as of the actual date of the event or change in circumstances that caused the transfer. There were no transfers
between Levels 1, 2 and 3 during the periods presented.

For information on the fair values of assets related to the impairments of proved and unproved oil and gas properties and of other long-lived assets, see Note 11 and
Note 1 in the Company's Annual Report on Form 10-K for the year ended December 31, 2018 .

6. Income Taxes

For the three months ended March 31, 2019 and 2018 , the Company calculated the provision for income taxes by applying the annual effective tax rate for the full
fiscal year to “ordinary” income or loss (pre-tax income or loss excluding unusual or infrequently occurring items) for the quarter. There were no material changes
to the Company’s methodology for determining unrecognized tax benefits during the three months ended March 31, 2019 .

The Company recorded income tax expense at an effective tax rate of 16.7% for the three months ended March 31, 2019 and income tax benefit at an effective tax
rate of 21.4% for the three months ended March 31, 2018 . The Company’s effective tax rate for the three months ended March 31, 2019 was lower than the
statutory rate primarily due to the release of the valuation allowance relating to Alternative Minimum Tax (AMT) sequestration. The IRS announced in January
2019 that it was reversing its prior position that 6.2% of AMT refunds were subject to sequestration by the federal government. As a result, the Company reversed
this related valuation allowance in the first quarter of 2019. The Company’s effective tax rate for the three months ended March 31, 2018 was lower than the
statutory rate primarily because the amount of benefit recorded at any interim period is limited to the amount of benefit that would be recognized if the year-to-date
loss was the forecasted loss for the entire year.

7. Revolving Credit Facility

The Company has a $2.5 billion revolving credit facility that expires in July 2022. The Company had no letters of credit outstanding under the credit facility as of
March 31, 2019 and December 31, 2018 . During the three months ended March 31, 2019 and 2018 , the maximum amounts of outstanding borrowings at any time
under the credit facility were $1.1 billion and $1.6 billion , respectively, the average daily balances were approximately $0.6 billion and $1.4 billion , respectively,
and interest was incurred at weighted average annual interest rates of 4.0% and 3.1% , respectively.

8. Earnings Per Share

Potentially dilutive securities consisting of restricted stock awards included in the calculation of diluted earnings per share totaled 340,923 for the three months
ended March 31, 2019 . Options to purchase common stock which were excluded from potentially dilutive securities because they were anti-dilutive totaled
1,775,429 for the three months ended March 31, 2019 . As a result of the Company's net loss for the three months ended March 31, 2018 , all options and restricted
stock of 1,896,224 were excluded from the calculation of diluted earnings per share.
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9. Changes in Accumulated Other Comprehensive Income (Loss) by Component

The following table explains the changes in accumulated other comprehensive income (OCI) (loss) by component.

Other post-
Interest rate retirement
Natural gas cash cash flow benefit liability Accumulated
flow hedges, net hedges, net adjustment, OCI (loss), net of
of tax of tax net of tax tax
(Thousands)
As of January 1, 2019 $ — $ (387) $ (5,019) $ (5,4006)
Losses reclassified from accumulated OCI, net of tax — 42 (a) 76 (b) 118
Change in accounting principle — — (496) (c) (496)
As of March 31, 2019 $ = $ (345) $ (5,439) $ (5,784)
As of January 1, 2018 $ 4,625 $ (555) $ (6,528) $ (2,458)
(Gains) losses reclassified from accumulated OCI, net of tax (287) (a) 44 (a) 86 (b) (157)
As of March 31, 2018 $ 4,338 $ (511) $ (6,442) $ (2,615)

(a) (Gains) losses reclassified from accumulated OCI, net of tax related to natural gas cash flow hedges were reclassified into operating revenues. Losses
from accumulated OCI, net of tax related to interest rate cash flow hedges were reclassified into interest expense.

(b) This accumulated OCI reclassification is attributable to the net actuarial loss and net prior service cost related to the Company’s defined benefit pension
plans and other post-retirement benefit plans. See Note 1 to the Consolidated Financial Statements in the Company’s Annual Report on Form 10-K for the
year ended December 31, 2018 for additional information.

(c) Related to adoption of ASU 2018-02. See Note 1 for additional information.

10. Leases
The Company leases certain drilling rigs, facilities and other equipment.

As discussed in Note 1, the Company adopted ASU 2016-02, ASU 2018-11 and ASU 2019-01 on January 1, 2019 using the optional transition method of
adoption. The Company elected a package of practical expedients that together allows an entity to not reassess (i) whether a contract is or contains a lease, (ii) lease
classification and (iii) initial direct costs. In addition, the Company elected the following practical expedients: (i) to not reassess certain land easements; (ii) to not
apply the recognition requirements under the standard to short-term leases; and (iii) to combine and account for lease and nonlease contract components as a lease,
which requires the capitalization of fixed nonlease payments on January 1, 2019 or lease effective date and the recognition of variable nonlease payments as
variable lease expense.

On January 1, 2019, the Company recorded a total of $89.0 million in right-of-use assets and corresponding new lease liabilities on its Condensed Consolidated
Balance Sheet representing the present value of its future operating lease payments. Adoption of the standards did not require an adjustment to the opening balance
of retained earnings. The discount rate used to determine present value was based on the rate of interest that the Company estimated it would have to pay to borrow
(on a collateralized-basis over a similar term) an amount equal to the lease payments in a similar economic environment as of January 1, 2019. The Company is
required to reassess the discount rate for any new and modified lease contracts as of the lease effective date.

The right-of-use assets and lease liabilities recognized upon adoption of ASU 2016-02 were based on the lease classifications, lease commitment amounts and

terms recognized under the prior lease accounting guidance. Leases with an initial term of twelve months or less are considered short-term leases and are not
recorded on the balance sheet. As of March 31, 2019 , the Company had no finance leases and was not a lessor.

15



Table of Contents
EQT Corporation and Subsidiaries
Notes to the Condensed Consolidated Financial Statements (Unaudited)

The following table summarizes operating lease costs for the three months ended March 31, 2019 .

Three Months Ended
March 31, 2019
(Thousands)
Operating lease costs $ 19,284
Variable lease costs 3,255
Total lease costs (a) $ 22,539

(a) Includes $18.6 million capitalized to property, plant and equipment on the Condensed Consolidated Balance Sheet primarily for drilling rigs, of which
$16.8 million relates to operating lease costs. Also includes short-term lease costs which were immaterial.

For the three months ended March 31, 2019, cash paid for operating lease liabilities, and reported in cash flows provided by operating activities on the Company's
Statement of Condensed Consolidated Cash Flows, was $2.8 million . During the three months ended March 31, 2019 , the Company did not record any right-of-
use assets in exchange for new lease liabilities.

The operating lease right-of-use assets were reported in other assets and the current and noncurrent portions of the operating lease liabilities were reported in other
current liabilities and other liabilities, respectively, on the Condensed Consolidated Balance Sheet. As of March 31, 2019 , the operating right-of-use assets were
$67.3 million and operating lease liabilities were $76.2 million , of which $41.6 million was classified as current. As of March 31, 2019 , the weighted average
remaining lease term was 3 years and the weighted average discount rate was 3.5% .

Schedule of Operating Lease Liability Maturities . The following table summarizes undiscounted cash flows owed by the Company to lessors pursuant to
contractual agreements in effect as of March 31, 2019 .

As of March 31, 2019
(Thousands)
2019 (April - December) $ 41,229
2020 8,418
2021 8,456
2022 8,437
2023 8,417
2024+ 6,013
Total lease payments 80,970
Less: Interest 4,772
Present value of lease liabilities $ 76,198
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11. Divestitures
In 2018, the Company sold its non-core Permian Basin assets located in Texas and its non-core assets in the Huron play (2018 Divestitures).

During the first quarter of 2018, the Company recorded an impairment of $2.3 billion associated with certain non-core production and related midstream assets in
the Huron and Permian plays. The Company determined these properties and related pipeline assets were impaired as their carrying value exceeded the
undiscounted cash flows which were expected to result from their continued use and potential disposition and because management no longer intended to develop
the associated unproved properties. The first quarter of 2018 impairment reduced these assets to their estimated fair value of approximately $1 billion .

The fair value of the impaired assets, as determined at March 31, 2018, was based on significant inputs that were not observable in the market and as such are
considered to be Level 3 fair value measurements. See Note 5 for a description of the fair value hierarchy and Note 1 included in the Company’s Annual Report on
Form 10-K for the year ended December 31, 2018 for the policy on impairment of proved and unproved properties. Key assumptions included in the calculation of
the fair value of the impaired assets as of March 31, 2018 included (i) reserves, including risk adjustments for probable and possible reserves; (ii) future
commodity prices; (iii) to the extent available, market based indicators of fair value including estimated proceeds which could be realized upon a potential
disposition; (iv) production rates based on the Company's experience with similar properties in which it operates; (v) estimated future operating and development
costs; and (vi) a market-based weighted average cost of capital.

17



Table of Contents
EQT Corporation and Subsidiaries
Management’s Discussion and Analysis of Financial Condition and Results of Operations

Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations

You should read the following discussion and analysis of financial condition and results of operations in conjunction with the Condensed Consolidated Financial
Statements, and the notes thereto, included elsewhere in this report. For all periods prior to the Separation and Distribution (as defined in Note 2 to the
Condensed Consolidated Financial Statements), the results of operations of Equitrans Midstream Corporation (Equitrans Midstream) are reflected as
discontinued operations. The Statements of Condensed Consolidated Operations have been recast to reflect this presentation and also included presenting certain
transportation and processing expenses in continuing operations which were previously eliminated in consolidation. The cash flows related to Equitrans
Midstream have not been segregated and are included within the Statements of Condensed Consolidated Cash Flows for all periods prior to the Separation and
Distribution. See Note 2 to the Condensed Consolidated Financial Statements for amounts of the discontinued operations related to Equitrans Midstream which
are included in the Statements of Condensed Consolidated Cash Flows.

CAUTIONARY STATEMENTS

This Quarterly Report on Form 10-Q contains certain forward-looking statements within the meaning of Section 21E of the Securities Exchange Act of 1934, as
amended, and Section 27A of the Securities Act of 1933, as amended. Statements that do not relate strictly to historical or current facts are forward-looking and
usually identified by the use of words such as “anticipate,” “estimate,” “could,” “would,” “will,” “may,” “forecast,” “approximate,” “expect,” “project,” “intend,”
“plan,” “believe” and other words of similar meaning, or the negative thereof, in connection with any discussion of future operating or financial matters. Without
limiting the generality of the foregoing, forward-looking statements contained in this Quarterly Report on Form 10-Q include the matters discussed in the section
captioned “Outlook™” in Item 2, “Management’s Discussion and Analysis of Financial Condition and Results of Operations,” and the expectations of plans,
strategies, objectives and growth and anticipated financial and operational performance of EQT Corporation and its subsidiaries (collectively, the Company),
including guidance regarding the Company’s strategy to develop its Marcellus, Utica, Upper Devonian and other reserves; drilling plans and programs (including
the number, type, depth, spacing, lateral lengths and location of wells to be drilled and the availability of capital to complete these plans and programs); production
and sales volumes (including liquids volumes) and growth rates; production of free cash flow and the Company's ability to reduce its drilling costs and capital
expenditures; the Company's ability to maximize recoveries per acre; infrastructure programs; the cost, capacity, and timing of regulatory approvals; monetization
transactions, including asset sales, joint ventures or other transactions involving the Company’s assets; acquisition transactions; the Company’s ability to achieve
the anticipated synergies, operational efficiencies and returns from its acquisition of Rice Energy Inc.; the Company's ability to achieve the anticipated operational,
financial and strategic benefits of its spin-off of Equitrans Midstream; the timing and structure of any dispositions of the Company's approximately 19.9% interest
in Equitrans Midstream, and the planned use of the proceeds from any such dispositions; natural gas prices, changes in basis and the impact of commaodity prices
on the Company's business; reserves, including potential future downward adjustments and reserve life; potential future impairments of the Company's assets;
projected capital expenditures; the amount and timing of any repurchases of the Company's common stock including whether the Company will institute a share
repurchase program; dividend amounts and rates; liquidity and financing requirements, including funding sources and availability; hedging strategy; the effects of
litigation, government regulation, and tax position. The forward-looking statements included in this Quarterly Report on Form 10-Q involve risks and uncertainties
that could cause actual results to differ materially from projected results. Accordingly, investors should not place undue reliance on forward-looking statements as
a prediction of actual results. The Company has based these forward-looking statements on current expectations and assumptions about future events, taking into
account all information currently available to the Company. While the Company considers these expectations and assumptions to be reasonable, they are inherently
subject to significant business, economic, competitive, regulatory and other risks and uncertainties, many of which are difficult to predict and beyond the
Company’s control. The risks and uncertainties that may affect the operations, performance and results of the Company’s business and forward-looking statements
include, but are not limited to, those set forth under Item 1A, “Risk Factors,” and elsewhere in the Company’s Annual Report on Form 10-K for the year ended
December 31, 2018 , as updated by Part II, Item 1A, “Risk Factors” in this Quarterly Report on Form 10-Q, and the other documents the Company files from time
to time with the Securities and Exchange Commission.

99 ¢ 29 < 9 ¢ 29 <

Any forward-looking statement speaks only as of the date on which such statement is made, and the Company does not intend to correct or update any forward-
looking statement, whether as a result of new information, future events or otherwise, except as required by law.

Reserve engineering is a process of estimating underground accumulations of natural gas, natural gas liquids (NGLs) and oil that cannot be measured in an exact
way. The accuracy of any reserve estimate depends on the quality of available data, the interpretation of such data and price and cost assumptions made by reserve

engineers. In addition, the results of drilling, testing and production
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activities may justify revisions of estimates that were made previously. If significant, such revisions would change the schedule of any further production and
development program. Accordingly, reserve estimates may differ significantly from the quantities of natural gas, NGLs and oil that are ultimately recovered.

Consolidated Results of Operations

Income from continuing operations for the three months ended March 31, 2019 was $190.7 million , $0.75 per diluted share, compared to a loss from continuing
operations of $1.6 billion , a loss of $5.96 per diluted share, for the three months ended March 31, 2018 . The $1.8 billion increase was primarily attributable to an
impairment charge of $2.3 billion associated with the 2018 Divestitures (as defined in Note 11 to the Condensed Consolidated Financial Statements) recorded in
the first quarter of 2018, partly offset by an income tax benefit of $0.4 billion recorded in the first quarter of 2018 and a loss on derivatives not designated as
hedges in 2019 compared to a gain in 2018 .

See “Sales Volumes and Revenues” and “Operating Expenses” for a discussion of items impacting operating income and “Other Income Statement Items” for a
discussion of other income statement items. See “Investing Activities” under the caption “Capital Resources and Liquidity” for a discussion of capital
expenditures.

Average Realized Price Reconciliation

The following table presents detailed natural gas and liquids operational information to assist in the understanding of the Company’s consolidated operations,
including the calculation of the Company's average realized price ($/Mcfe), which is based on adjusted operating revenues, a non-GAAP supplemental financial
measure. Adjusted operating revenues is presented because it is an important measure used by the Company’s management to evaluate period-to-period
comparisons of earnings trends. Adjusted operating revenues should not be considered as an alternative to total operating revenues. See “Reconciliation of Non-
GAAP Financial Measures” for a reconciliation of adjusted operating revenues to total operating revenues.
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Three Months Ended March 31,
2019 2018 %

(Thousands, unless noted)

NATURAL GAS
Sales volume (MMcf) 363,717 329,404 10.4
NYMEX price ($/MMBtu) (a) $ 315§ 2.98 5.7
Btu uplift 0.15 0.20 (25.0)
Natural gas price ($/Mcf) $ 330 $ 3.18 3.8
Basis ($/Mcf) (b) $ 0.02) § 0.13 (115.4)
Cash settled basis swaps (not designated as hedges) ($/Mcf) (0.12) (0.15) (20.0)
Average differential, including cash settled basis swaps ($/Mcf) $ 0.14) § (0.02) 600.0
Average adjusted price ($/Mcf) $ 316 $ 3.16 —
Cash settled derivatives (not designated as hedges) ($/Mcf) (0.06) 0.04 (250.0)
Average natural gas price, including cash settled derivatives ($/Mcf) $ 310 $ 3.20 3.1
Natural gas sales, including cash settled derivatives $ 1,129,201 $ 1,055,065 7.0
LIQUIDS
NGLs (excluding ethane):
Sales volume (MMcfe) (c) 12,549 18,391 (31.8)
Sales volume (Mbbls) 2,091 3,065 (31.8)
Price ($/Bbl) $ 2986 § 37.50 (20.4)
Cash settled derivatives (not designated as hedges) ($/Bbl) 1.65 (1.21) (236.4)
Average NGLs price, including cash settled derivatives ($/Bbl) $ 31.51 $ 36.29 (13.2)
NGLs sales $ 65,903 § 111,236 (40.8)
Ethane:
Sales volume (MMcfe) (c) 5,938 7,997 (25.7)
Sales volume (Mbbls) 990 1,333 (25.7)
Price ($/Bbl) $ 723 $ 7.90 (8.5)
Ethane sales $ 7,152 § 10,532 (32.1)
Oil:
Sales volume (MMcfe) (c) 1,266 1,213 4.4
Sales volume (Mbbls) 211 202 4.5
Price ($/Bbl) $ 38.67 § 55.15 (29.9)
Oil sales $ 8,160 $ 11,146 (26.8)
Total liquids sales volume (MMcfe) (c) 19,753 27,601 (28.4)
Total liquids sales volume (Mbbls) 3,292 4,600 (28.4)
Liquids sales $ 81,215  $ 132,914 (38.9)
TOTAL PRODUCTION
Total natural gas & liquids sales, including cash settled derivatives (d) $ 1,210,416 $ 1,187,979 1.9
Total sales volume (MMcfe) 383,470 357,005 7.4
Average realized price ($/Mcfe) $ 316 $ 3.33 (5.1)

(a) The Company’s volume weighted New York Mercantile Exchange (NYMEX) natural gas price (actual average NYMEX natural gas price ($/MMBtu)) was $3.15 and
$3.00 for the three months ended March 31, 2019 and 2018 , respectively.

(b) Basis represents the difference between the ultimate sales price for natural gas and the NYMEX natural gas price.

(c) NGLs, ethane and crude oil were converted to Mcfe at the rate of six Mcfe per barrel for all periods.

(d) Also referred to in this report as adjusted operating revenues, a non-GAAP supplemental financial measure.
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Reconciliation of Non-GAAP Financial Measures

The table below reconciles adjusted operating revenues, a non-GAAP supplemental financial measure, to total operating revenues, its most directly comparable
financial measure calculated in accordance with GAAP. Adjusted operating revenues (also referred to as total natural gas & liquids sales, including cash settled
derivatives) is presented because it is an important measure used by the Company’s management to evaluate period-over-period comparisons of earnings trends.
Adjusted operating revenues as presented excludes the revenue impact of changes in the fair value of derivative instruments prior to settlement and the revenue
impact of "net marketing services and other." Management utilizes adjusted operating revenues to evaluate earnings trends because the measure reflects only the
impact of settled derivative contracts and thus does not impact the revenue from natural gas sales with the often volatile fluctuations in the fair value of derivatives
prior to settlement. Adjusted operating revenues also excludes "net marketing services and other" because management considers these revenues to be unrelated to
the revenues for its natural gas and liquids production. "Net marketing services and other" primarily includes the cost of and recoveries on pipeline capacity not
used for the Company's sales volumes and revenues for gathering services. Management further believes that adjusted operating revenues as presented provides
useful information to investors for evaluating period-over-period earnings trends.

Three Months Ended
March 31,
2019 2018
(Thousands, unless noted)

Total operating revenues $ 1,143,173 $ 1,312,036
Add back (deduct):

Loss (gain) on derivatives not designated as hedges 131,996 (62,592)

Net cash settlements paid on derivatives not designated as hedges (63,634) (38,629)

Premiums received for derivatives that settled during the period 2,437 234

Net marketing services and other (3,556) (23,070)
Adjusted operating revenues, a non-GAAP financial measure $ 1,210,416 $ 1,187,979
Total sales volumes (MMcfe) 383,470 357,005
Average realized price ($/Mcfe) $ 316 $ 3.33

Sales Volumes and Revenues

Three Months Ended March 31,

2019 2018 %
Sales volume detail (MMcfe):
Marcellus (a) 327,085 288,773 133
Ohio Utica 54,625 47,510 15.0
Other 1,760 20,722 91.5)
Total sales volumes (b) 383,470 357,005 7.4
Average daily sales volumes (MMcfe/d) 4,261 3,967 7.4
Operating revenues (thousands):
Sales of natural gas, oil and NGLs $ 1,271,613 $ 1,226,374 3.7
(Loss) gain on derivatives not designated as hedges (131,996) 62,592 (310.9)
Net marketing services and other 3,556 23,070 (84.6)
Total operating revenues $ 1,143,173  $ 1,312,036 (12.9)

(a) Includes Upper Devonian wells.
(b) NGLs, ethane and crude oil were converted to Mcfe at the rate of six Mcfe per barrel for all periods.

Total operating revenues were $1,143.2 million for the three months ended March 31, 2019 compared to $1,312.0 million for the three months ended March 31,
2018 . Sales of natural gas, oil and NGLs increased as a result of a 7% increase in sales volumes in 2019 , which was primarily a result of increased production
from the 2017 and 2018 drilling programs, partly offset by the 2018 Divestitures and the normal production decline in the Company’s producing wells. Excluding
sales volumes related to the 2018 Divestitures, sales of natural gas, oil and NGLs increased 13% in the first quarter of 2019 . For the three months ended March 31,
2019 compared to the three months ended March 31, 2018 , the average realized price decreased due to a lower average differential
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and a decrease in higher priced liquids sales as a result of the 2018 Divestitures. The Company paid $63.6 million and $38.6 million of net cash settlements for
derivatives not designated as hedges for the three months ended March 31, 2019 and 2018 , respectively, that are included in the average realized price but do not
directly correlate to GAAP operating revenues. The decrease in the average differential primarily related to lower gas daily prices during the first quarter of 2019 at
sales points off the Company's Northeast capacity partly offset by higher Appalachian Basin basis in 2019.

Changes in fair market value of derivative instruments prior to settlement are recognized in (loss) gain on derivatives not designated as hedges. Total operating
revenues for the three months ended March 31, 2019 included a $132.0 million loss on derivatives not designated as hedges compared to a $62.6 million gain on
derivatives not designated as hedges for the three months ended March 31, 2018 . The loss for the three months ended March 31, 2019 primarily related to
decreases in the fair market value of the Company’s NYMEX and basis swaps due to increases in NYMEX and basis prices during the quarter.

Net marketing services and other decreased for the three months ended March 31, 2019 as a result of fewer capacity releases and lower capacity release rates
related to the Company’s Tennessee Gas Pipeline capacity in addition to lower revenues from gathering services as result of the 2018 Divestitures.

Operating Expenses

The following table presents information about certain of the Company's operating expenses.

Three Months Ended March 31,
2019 2018 %

(Thousands, except per unit)

Per Unit ($/Mcfe)
Gathering $ 056 § 0.54 3.7
Transmission 0.50 0.50 —
Processing 0.08 0.13 (38.5)
Lease operating expenses (LOE), excluding production taxes 0.06 0.10 (40.0)
Production taxes 0.05 0.07 (28.6)
Exploration — — —
Selling, general and administrative 0.13 0.11 18.2
Production depletion $ 1.01 § 1.07 (5.6)

Operating expenses:

Gathering $ 214,601 $ 193,618 10.8
Transmission 192,306 178,016 8.0
Processing 32,339 45,023 (28.2)
LOE, excluding production taxes 23,072 34,132 (32.4)
Production taxes 20,336 24,502 (17.0)
Exploration 1,007 1,225 (17.8)
Selling, general and administrative $ 48978  $ 39,815 23.0

Depreciation and depletion:

Production depletion $ 387,414  § 380,525 1.8
Other depreciation and depletion 3,699 12,168 (69.6)
Total depreciation and depletion $ 391,113 $ 392,693 0.4)

Gathering . Gathering expense increased on an absolute basis for the three months ended March 31, 2019 compared to the three months ended March 31, 2018 due
to the 7% increase in sales volumes. Gathering expense on a per Mcfe basis was impacted by the 2018 Divestitures. Excluding the sales volumes related to the
2018 Divestitures, gathering expense on a per Mcfe basis was $0.57 in the first quarter 2018 .

Transmission . Transmission expense increased on an absolute basis for the three months ended March 31, 2019 compared to the three months ended March 31,
2018 due to increased transportation capacity to move the Company’s natural gas out of the Appalachian Basin, primarily on the Rover pipeline, increased

volumetric charges and costs associated with additional unreleased
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Tennessee Gas Pipeline capacity. These increases were partly offset by reduced firm capacity costs as a result of the 2018 Divestitures.

Processing . Processing expense decreased on an absolute basis and on a per Mcfe basis for the three months ended March 31, 2019 compared to the three months
ended March 31, 2018 primarily as a result of the 2018 Divestitures as well as lower costs associated with the decrease in NGL sales volumes.

LOE . LOE decreased on an absolute basis and on a per Mcfe basis for the three months ended March 31, 2019 compared to the three months ended March 31,
2018 primarily as a result of the 2018 Divestitures, growth in sales volumes in 2019 and lower salt water disposal costs. Excluding the sales volumes and costs
related to the 2018 Divestitures, LOE on a per Mcfe basis was $0.06 in the first quarter 2018 .

Production taxes . Production taxes decreased on an absolute basis and on a per Mcfe basis for the three months ended March 31, 2019 compared to the three
months ended March 31, 2018 primarily as a result of the 2018 Divestitures.

Selling, general and administrative. Selling, general and administrative expense increased on an absolute basis and on a per Mcfe basis for the three months ended
March 31, 2019 compared to the three months ended March 31, 2018 primarily due to an $8.0 million litigation reserve during the first quarter of 2019. Labor and
personnel costs decreased by $6.4 million as a result of the Company's efficiency efforts; however, this decrease was offset by an increase in long-term incentive
compensation primarily due to forfeited awards which resulted in a reversal of long-term incentive compensation expense in the first quarter of 2018. The
Company expects labor and personnel costs to continue to decrease as compared to prior year. Long-term incentive compensation could fluctuate with changes in
the Company's stock price and performance conditions.

Depreciation and depletion . During the three months ended March 31, 2019 compared to the three months ended March 31, 2018 , production depletion increased
as a result of higher produced volumes partly offset by a lower depletion rate. Other depreciation and depletion decreased as a result of the 2018 Divestitures.

Impairment/loss on sale of long-lived assets . See Note 11 to the Condensed Consolidated Financial Statements for a discussion of the asset impairment in 2018.
Lease impairments and expirations . Lease impairments and expirations increased in the first quarter of 2019 compared to the first quarter of 2018 due to an
increase in the amount of leases that expired. The increase in the number of leases expiring in 2019 is primarily due to acquisition activity completed by the

Company throughout 2016 and 2017.

Proxy and transaction costs . Proxy and transaction costs decreased in the first quarter of 2019 compared to the first quarter of 2018 primarily due to legal and
banking fees related to the acquisition of Rice Energy Inc. in the first quarter of 2018 .

Other Income Statement Items

Unrealized gain on investment in Equitrans Midstream Corporation . During the first quarter of 2019, the Company recorded an unrealized gain due to an increase
in the fair market value of the investment in Equitrans Midstream.

Dividend and other income (expense) . Dividend and other income (expense) increased primarily due to dividends received from Equitrans Midstream of $20.7
million in the first quarter of 2019.

Interest expense . Interest expense decreased by $1.3 million for the three months ended March 31, 2019 compared to the three months ended March 31, 2018
primarily as a result of a decrease in borrowings under the Company's credit facility.

Income tax expense (benefit) . See discussion in Note 6 to the Condensed Consolidated Financial Statements.

OUTLOOK

The Company seeks to be the premier producer of environmentally responsible, reliable, low-cost natural gas, while maximizing the long-term value of its assets
through operational efficiency and a culture of sustainability. To accomplish these objectives and deliver value to its stakeholders, the Company's strategic
priorities include focusing on reducing costs, improving operational and capital efficiency, consistently delivering volumes and prioritizing the return of capital to

shareholders while strengthening the Company's balance sheet. The Company intends to achieve mid-single digit year-over-year production growth combined with
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substantial and sustainable free cash flow by executing on its plan, with a stable operating cadence which is expected to result in higher capital efficiency.

The Company believes the long-term outlook for its business is favorable due to the Company’s substantial resource base, financial strength, and its commitment
to capital discipline and operational efficiencies. The Company believes the combination of these factors provide it with an opportunity to exploit and develop its
acreage and reserves and maximize efficiency through economies of scale. The Company has a significant contiguous acreage position in the core of the Marcellus
and Utica shales which the Company believes will allow it to realize operational efficiencies and improve overall returns. The Company believes that it is a
technology leader in horizontal drilling and completion activities in the Appalachian Basin and continues to improve its operations through the use of new
technologies and a company-wide focus on efficiency. Development of multi-well pads in conjunction with longer laterals, optimized well spacing, and completion
techniques allow the Company to maximize development efficiencies while reducing the overall environmental surface footprint of its drilling operations.

In 2019, the Company expects to spend approximately $1.5 billion for reserve development, approximately $0.2 billion for land and lease acquisitions,
approximately $0.1 billion for capitalized overhead and approximately $0.1 billion for other production infrastructure. The Company plans to spud approximately
123 gross wells ( 111 net), including 87 Marcellus gross wells in Pennsylvania ( 83 net), 11 Marcellus wells in West Virginia and 25 Ohio Utica gross wells ( 17

net). Estimated sales volumes are expected to be 1,480 to 1,520 Befe for 2019. The 2019 drilling program is expected to support a 5% increase in sales volume in
2020 over the Company's 2019 expected sales volumes. The 2019 capital investment plan is expected to be funded by cash generated from operations.

The Company’s revenues, earnings, liquidity and ability to grow are substantially dependent on the prices it receives for, and the Company’s ability to develop its
reserves of, natural gas, oil and NGLs. Due to the volatility of commodity prices, the Company is unable to predict future potential movements in the market prices
for natural gas, oil and NGLs at the Company's ultimate sales points and thus cannot predict the ultimate impact of prices on its operations. Changes in natural gas,
oil and NGLs prices could affect, among other things, the Company's development plans, which would increase or decrease the pace of the development and the
level of the Company's reserves, as well as the Company's revenues, earnings or liquidity. Lower prices could also result in non-cash impairments in the book
value of the Company’s oil and gas properties or other long lived intangible assets or downward adjustments to the Company’s estimated proved reserves. Any
such impairment and/or downward adjustment to the Company’s estimated reserves could potentially be material to the Company.

See "Critical Accounting Policies and Estimates" and Note 1 to the Consolidated Financial Statements included in the Company's Annual Report on Form 10-K for
the year ended December 31, 2018 for a discussion of the Company’s accounting policies and significant assumptions related to accounting for oil and gas
producing activities, and the Company's policies and processes with respect to impairment reviews for proved and unproved property. See also Item 1A, "Risk
Factors - Natural gas, NGLs and oil price declines have resulted in impairment of certain of our non-core assets. Future declines in commodity prices, increases in
operating costs or adverse changes in well performance may result in additional write-downs of the carrying amounts of our assets, including long lived intangible
assets, which could materially and adversely affect our results of operations in future periods" in the Company's Annual Report on Form 10-K for the year ended
December 31, 2018 .

CAPITAL RESOURCES AND LIQUIDITY

Operating Activities. Net cash flows provided by operating activities totaled $871.3 million for the three months ended March 31, 2019 compared to $904.4 million
for the three months ended March 31, 2018 . The decrease was driven by the results of discontinued operations included in the three months ended March 31, 2018
and higher cash settlements paid on derivatives not designated as hedges, partly offset by the favorable timing of payments during the three months ended
March 31, 2019 .

The Company's cash flows from operating activities will be impacted by future movements in the market price for commodities. The Company is unable to predict
these future price movements outside of the current market view as reflected in forward strip pricing. Refer to Item 1A, "Risk Factors - Natural gas, NGLs and oil
price volatility, or a prolonged period of low natural gas, NGLs and oil prices, may have an adverse effect upon our revenue, profitability, future rate of growth,
liquidity and financial position" in the Company's Annual Report on Form 10-K for the year ended December 31, 2018 for further information.

Investing Activities. Net cash flows used in investing activities totaled $370.3 million for the three months ended March 31, 2019 compared to $849.4 million for
the three months ended March 31, 2018 . The decrease was primarily due to lower capital expenditures during the three months ended March 31, 2019 and capital
expenditures and capital contributions associated with the midstream business included in the three months ended March 31, 2018 . The Company horizontally
drilled approximately
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555,000 net feet of pay and completed approximately 340,000 net feet of pay during the first three months of 2019 . The Company also spent approximately $35
million on pad construction and pad facility costs during the first three months of 2019 . During the first three months of 2019 , the Company spud 33 gross wells (
30 net), including 27 Marcellus wells in Pennsylvania, 2 Marcellus wells in West Virginia and 4 Ohio Utica gross wells ( 1 net). During the first three months of
2018 , the Company spud 37 gross wells ( 30 net), including 26 Marcellus wells ( 25 net) in Pennsylvania and 11 Ohio Utica gross wells ( 5 net).

Capital Expenditures
Three Months Ended
March 31,
2019 2018
(Millions)
Reserve development $ 401  $ 490
Land and lease 45 60
Capitalized overhead 17 29
Capitalized interest 7 7
Other production infrastructure 6 10
Property acquisitions — 14
Other corporate items — —
Total capital expenditures from continuing operations $ 476  $ 610
Midstream infrastructure (a) — 171
Total capital expenditures $ 476  § 781
Add (deduct) non-cash items (b) (105) (52)
Total cash capital expenditures $ 371§ 729

(a) Capital expenditures related to midstream infrastructure are presented as discontinued operations as described in Note 2 to the Condensed Consolidated
Financial Statements.

(b) Represents the net impact of non-cash capital expenditures including capitalized share-based compensation costs as well as the impact of timing of
receivables from working interest partners and accrued capital expenditures.

Financing Activities. Net cash flows used in financing activities totaled $463.6 million for the three months ended March 31, 2019 compared to net cash flows
provided by financing activities of $8.1 million for the three months ended March 31, 2018 . For the three months ended March 31, 2019 , the primary uses of
financing cash flows were net repayments of credit facility borrowings and dividends paid. For the three months ended March 31, 2018 , the primary source of
financing cash flows was a net increase in credit facility borrowings by the Company, EQM Midstream Partners, LP (EQM), and Rice Midstream Partners LP and
the primary uses of financing cash flows were distributions to noncontrolling interests, cash paid for taxes on share-based incentive awards, repayments of debt and
dividends paid.

The Company may from time to time seek to repurchase its outstanding debt securities. Such repurchases, if any, will depend on prevailing market conditions, the
Company's liquidity requirements, contractual and legal restrictions and other factors. In addition, the Company plans to dispose of its retained shares of Equitrans
Midstream’s common stock and use the proceeds to reduce the Company's debt. The Company has $700 million of debt that matures in 2019; these maturities may
be funded by borrowings on the Company's credit facility or new loans, sales of the Company's retained interest in Equitrans Midstream common stock, cash from
operations or a combination thereof.

Security Ratings and Financing Triggers
The table below reflects the credit ratings for debt instruments of the Company at March 31, 2019 . Changes in credit ratings may affect the Company’s cost of

short-term debt through interest rates and fees under its lines of credit. These ratings may also affect collateral requirements under derivative instruments, pipeline
capacity contracts and rates available on new long-term debt and access to the credit markets.

Rating Service Senior Notes Outlook
Moody’s Baa3 Stable
S&P BBB- Stable
Fitch Ratings Service (Fitch) BBB- Stable
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The Company’s credit ratings are subject to revision or withdrawal at any time by the assigning rating organization, and each rating should be evaluated
independently of any other rating. The Company cannot ensure that a rating will remain in effect for any given period of time or that a rating will not be lowered or
withdrawn by a credit rating agency if, in its judgment, circumstances so warrant. If any credit rating agency downgrades the ratings, particularly below investment
grade, the Company’s access to the capital markets may be limited, borrowing costs and margin deposits on the Company’s derivative contracts would increase,
counterparties may request additional assurances, including collateral, and the potential pool of investors and funding sources may decrease. The required margin
on the Company’s derivative instruments is also subject to significant change as a result of factors other than credit rating, such as gas prices and credit thresholds
set forth in agreements between the hedging counterparties and the Company. See Note 4 to the Condensed Consolidated Financial Statements for further
discussion on what is deemed investment grade and a discussion of other factors affecting margin deposit requirements.

The Company’s debt agreements and other financial obligations contain various provisions that, if not complied with, could result in termination of the agreements,
require early payment of amounts outstanding or similar actions. The most significant covenants and events of default under the debt agreements relate to
maintenance of a debt-to-total capitalization ratio, limitations on transactions with affiliates, insolvency events, nonpayment of scheduled principal or interest
payments, acceleration of other financial obligations and change of control provisions. The Company’s credit facility contains financial covenants that require a
total debt-to-total capitalization ratio no greater than 65%. The calculation of this ratio excludes the effects of accumulated other comprehensive income (OCI). As
of March 31, 2019, the Company was in compliance with all debt provisions and covenants.

See Note 7 to the Condensed Consolidated Financial Statements for a discussion of the borrowings under the Company's revolving credit facility.

Commodity Risk Management

The substantial majority of the Company’s commodity risk management program is related to hedging sales of the Company’s produced natural gas. The
Company’s overall objective in this hedging program is to protect cash flow from undue exposure to the risk of changing commodity prices. The derivative

commodity instruments currently utilized by the Company are primarily swaps, calls and puts. As of April 22, 2019 , the approximate volumes and prices of the
Company’s NYMEX hedge positions through 2023 are:

2019 (a) 2020 2021 2022 2023
Swaps
Volume (MMDth) 591 553 306 136 61
Average Price($/Dth) $ 291 §$ 282 $ 278 3 275 $ 2.74
Calls - Net Short
Volume (MMDth) 261 187 37 22 7
Average Short Strike Price ($/Dth) $ 311§ 315 $ 325§ 320 $ 3.18
Puts - Net (Short) Long
Volume (MMDth) (36) — 10 — —
Average Long Strike Price ($/Dth) $ 297 § — 3 271 3 — 3 —
Fixed Price Sales (b)
Volume (MMDth) 59 12 3 — —
Average Price ($/Dth) $ 283 $ 277 % 277 % — S —

(a) April 1 through December 31.
(b) The difference between the fixed price and NYMEX are included in average differential on the Company’s price reconciliation under "Consolidated
Results of Operations." The fixed price natural gas sales agreements can be physically or financially settled.

For 2019 (April - December), 2020, 2021 , 2022 and 2023 , the Company has natural gas sales agreements for approximately 25 MMDth, 13 MMDth, 18 MMDth,

18 MMDth and 18 MMDth, respectively, that include average NYMEX ceiling prices of $3.37 , $3.68 , $3.17 , $3.17 and $3.17 , respectively. Currently, the
Company has also entered into derivative instruments to hedge basis
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and a limited number of contracts to hedge its NGLs exposure. The Company may also use other contractual agreements in implementing its commodity hedging
strategy.

See Item 3, "Quantitative and Qualitative Disclosures About Market Risk," and Note 4 to the Company’s Condensed Consolidated Financial Statements for further
discussion of the Company’s hedging program.

Commitments and Contingencies

In the ordinary course of business, various legal and regulatory claims and proceedings are pending or threatened against the Company. While the amounts claimed
may be substantial, the Company is unable to predict with certainty the ultimate outcome of such claims and proceedings. The Company accrues legal and other
direct costs related to loss contingencies when actually incurred. The Company has established reserves it believes to be appropriate for pending matters and, after
consultation with counsel and giving appropriate consideration to available insurance, the Company believes that the ultimate outcome of any matter currently
pending against the Company will not materially affect the Company’s financial condition, results of operations or liquidity. See Note 15 to the Consolidated
Financial Statements in the Company's Annual Report on Form 10-K for the year ended December 31, 2018 for a discussion of the Company's commitments and
contingencies. See also Part II, Item 1 "Legal Proceedings" in this Quarterly Report on Form 10-Q.

Off-Balance Sheet Arrangements

See Note 16 to the Consolidated Financial Statements in the Company's Annual Report on Form 10-K for the year ended December 31, 2018 for a discussion of the
Company's guarantees.

Dividend

On April 17,2019 , the Board of Directors of the Company declared a regular quarterly cash dividend of $0.03 per share, payable June 1, 2019 , to the Company’s
shareholders of record at the close of business on May 15, 2019 .

Critical Accounting Policies

The Company’s significant accounting policies are described in Item 7, "Management’s Discussion and Analysis of Financial Condition and Results of
Operations," contained in the Company’s Annual Report on Form 10-K for the year ended December 31, 2018 . Any new accounting policies or updates to existing
accounting policies as a result of new accounting pronouncements have been included in the notes to the Company’s Condensed Consolidated Financial Statements
contained in this Quarterly Report on Form 10-Q. The application of the Company’s critical accounting policies may require management to make judgments and
estimates about the amounts reflected in the Condensed Consolidated Financial Statements. Management uses historical experience and all available information to
make these estimates and judgments. Different amounts could be reported using different assumptions and estimates.
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Item 3. Quantitative and Qualitative Disclosures About Market Risk
Commodity Price Risk and Derivative Instruments

The Company's primary market risk exposure is the volatility of future prices for natural gas and NGLs. Due to the volatility of commodity prices, the Company is
unable to predict future potential movements in the market prices for natural gas and NGLs at the Company's ultimate sales points and thus cannot predict the
ultimate impact of prices on its operations. Prolonged low, and/or significant or extended declines in, natural gas and NGLs prices could adversely affect, among
other things, the Company’s development plans, which would decrease the pace of development and the level of the Company's proved reserves.

The Company uses derivatives to reduce the effect of commodity price volatility. The Company's use of derivatives is further described in Note 4 to the Condensed
Consolidated Financial Statements and under the caption "Commodity Risk Management" in the "Capital Resources and Liquidity" section of Item 2,
"Management’s Discussion and Analysis of Financial Condition and Results of Operations." The Company's over the counter (OTC) derivative commodity
instruments are placed primarily with financial institutions and the creditworthiness of these institutions is regularly monitored. The Company primarily enters into
derivative instruments to hedge forecasted sales of production. The Company also enters into derivative instruments to hedge basis and exposure to fluctuations in
interest rates. The Company’s use of derivative instruments is implemented under a set of policies approved by the Company’s Hedge and Financial Risk
Committee and reviewed by the Audit Committee of the Company’s Board of Directors.

For the derivative commodity instruments used to hedge the Company’s forecasted sales of production, most of which are hedged at NYMEX natural gas prices,
the Company sets policy limits relative to the expected production and sales levels which are exposed to price risk. The Company has an insignificant amount of
financial natural gas derivative commodity instruments for trading purposes.

The derivative commodity instruments currently utilized by the Company are primarily fixed price swap agreements, collar agreements and option agreements
which may require payments to or receipt of payments from counterparties based on the differential between two prices for the commodity. The Company may
also use other contractual agreements in implementing its commodity hedging strategy.

The Company monitors price and production levels on a continuous basis and makes adjustments to quantities hedged as warranted. The Company’s overall
objective in its hedging program is to protect a portion of cash flows from undue exposure to the risk of changing commodity prices.

For information on the quantity of derivative commodity instruments held by the Company, see Note 4 to the Condensed Consolidated Financial Statements and
the "Commodity Risk Management" section in the "Capital Resources and Liquidity" section of Item 2, "Management’s Discussion and Analysis of Financial
Condition and Results of Operations."

A hypothetical decrease of 10% in the market price of natural gas from the March 31, 2019 and December 31, 2018 levels would have increased the fair value of
these natural gas derivative instruments by approximately $453.0 million and $432.5 million , respectively. A hypothetical increase of 10% in the market price of
natural gas from the March 31, 2019 and December 31, 2018 levels would have decreased the fair value of these natural gas derivative instruments by
approximately $474.4 million and $ 443.4 million , respectively. The Company determined the change in the fair value of the derivative commodity instruments
using a method similar to its normal determination of fair value as described in Note 5 to the Condensed Consolidated Financial Statements. The Company
assumed a 10% change in the price of natural gas from its levels at March 31, 2019 and December 31, 2018 . The price change was then applied to these natural
gas derivative commodity instruments recorded on the Company’s Condensed Consolidated Balance Sheets, resulting in the hypothetical change in fair value.

The above analysis of the derivative commodity instruments held by the Company does not include the offsetting impact that the same hypothetical price
movement may have on the Company’s physical sales of natural gas. The portfolio of derivative commodity instruments held to hedge the Company’s forecasted
produced gas approximates a portion of the Company’s expected physical sales of natural gas. Therefore, an adverse impact to the fair value of the portfolio of
derivative commodity instruments held to hedge the Company’s forecasted production associated with the hypothetical changes in commodity prices referenced
above should be offset by a favorable impact on the Company’s physical sales of natural gas, assuming the derivative commodity instruments are not closed out in
advance of their expected term, and the derivative commodity instruments continue to function effectively as hedges of the underlying risk.
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If the underlying physical transactions or positions are liquidated prior to the maturity of the derivative commodity instruments, a loss on the financial instruments
may occur or the derivative commodity instruments might be worthless as determined by the prevailing market value on their termination or maturity date,
whichever comes first.

Interest Rate Risk

Changes in interest rates affect the amount of interest the Company earns on cash, cash equivalents and short-term investments and the interest rates the Company
pays on borrowings under its revolving credit facility and floating rate notes. All of the Company’s Senior Notes, other than the Company's floating rate notes, are
fixed rate and thus do not expose the Company to fluctuations in its results of operations or liquidity from changes in market interest rates. Changes in interest rates
do affect the fair value of the Company’s fixed rate debt. See Note 7 to the Condensed Consolidated Financial Statements for further discussion of the Company’s
credit facility borrowings and Note 5 to the Condensed Consolidated Financial Statements for a discussion of fair value measurements, including the fair value of
long-term debt.

Other Market Risks

The Company is exposed to credit loss in the event of nonperformance by counterparties to derivative contracts. This credit exposure is limited to derivative
contracts with a positive fair value, which may change as market prices change. The Company’s OTC derivative instruments are primarily with financial
institutions and, thus, are subject to events that would impact those companies individually as well as the financial industry as a whole. The Company utilizes
various processes and analyses to monitor and evaluate its credit risk exposures. These include closely monitoring current market conditions, counterparty credit
fundamentals and credit default swap rates. Credit exposure is controlled through credit approvals and limits based on counterparty credit fundamentals. To
manage the level of credit risk, the Company enters into transactions with financial counterparties that are of investment grade, enters into netting agreements
whenever possible and may obtain collateral or other security.

Approximately 52% , or $288.0 million , of the Company’s OTC derivative contracts outstanding at March 31, 2019 had a positive fair value. Approximately 64%,
or $369.5 million, of the Company’s OTC derivative contracts outstanding at December 31, 2018 had a positive fair value.

As of March 31, 2019 , the Company was not in default under any derivative contracts and had no knowledge of default by any counterparty to its derivative
contracts. The Company made no adjustments to the fair value of derivative contracts due to credit related concerns outside of the normal non-performance risk
adjustment included in the Company’s established fair value procedure. The Company monitors market conditions that may impact the fair value of derivative
contracts reported in the Condensed Consolidated Balance Sheets.

The Company is also exposed to the risk of nonperformance by credit customers on physical sales of natural gas, NGLs and oil. A significant amount of revenues
and related accounts receivable are generated from the sale of produced natural gas and NGLs to certain marketers, utility and industrial customers located in the
Appalachian Basin and in markets available through the Company's current transportation portfolio, which includes markets in the Gulf Coast, Midwest and
Northeast United States and Canada. The Company also contracts with certain processors to market a portion of NGLs on behalf of the Company.

No one lender of the large group of financial institutions in the syndicate for the Company's credit facility holds more than 10%. The large syndicate group and
relatively low percentage of participation by each lender are expected to limit the Company’s exposure to disruption or consolidation in the banking industry.
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Item 4. Controls and Procedures
Evaluation of Disclosure Controls and Procedures

Under the supervision and with the participation of management, including the Company’s Principal Executive Officer and Principal Financial Officer, an
evaluation of the Company’s disclosure controls and procedures (as defined in Rule 13a-15(e) under the Securities Exchange Act of 1934, as amended (Exchange
Act)), was conducted as of the end of the period covered by this report. Based on that evaluation, the Principal Executive Officer and Principal Financial Officer
concluded that the Company’s disclosure controls and procedures were effective as of the end of the period covered by this report.

Changes in Internal Control over Financial Reporting

There were no changes in internal control over financial reporting (as such term is defined in Rule 13a-15(f) under the Exchange Act) that occurred during the first
quarter of 2019 that have materially affected, or are reasonably likely to materially affect, the Company’s internal control over financial reporting.

PART II. OTHER INFORMATION
Item 1. Legal Proceedings

In the ordinary course of business, various legal and regulatory claims and proceedings are pending or threatened against the Company. While the amounts claimed
may be substantial, the Company is unable to predict with certainty the ultimate outcome of such claims and proceedings. The Company accrues legal and other
direct costs related to loss contingencies when actually incurred. The Company has established reserves it believes to be appropriate for pending matters and, after
consultation with counsel and giving appropriate consideration to available insurance, the Company believes that the ultimate outcome of any matter currently
pending against the Company will not materially affect the financial condition, results of operations or liquidity of the Company.

Environmental Proceedings: Erosion and Sedimentation Releases, Allegheny County, Pennsylvania. Between November 2017 and March 2018, the Company
received multiple Notices of Violation (NOVs) from the Pennsylvania Department of Environmental Protection (PADEP) relating to four of the Company’s well
pads in Allegheny County, Pennsylvania. During this time period, Pennsylvania experienced unprecedented amounts of rainfall. The NOVs alleged violations of
the Oil and Gas Act, and Clean Streams Law in connection with the effects of the rainfall on erosion and sedimentation controls at the Prentice, Fetchen, Oliver
East, and Oliver West well pads. The Company cooperated fully with the PADEP to take appropriate actions to address the erosion and sedimentation control
issues. The Company and the PADEP agreed to settle these matters and the Company paid civil penalties in February and April of 2019 in an aggregate amount of
$400,000. The payment of the civil penalties did not have a material impact on the financial condition, results of operations or liquidity of the Company.

Other Legal Proceedings: Kay Company, LLC, et al. v. EQT Production Company, et al., United States District Court for the Northern District of West Virginia.
On January 16, 2013, several royalty owners who had entered into leases with EQT Production Company, a subsidiary of the Company, filed a gas royalty class
action lawsuit in the Circuit Court of Doddridge County, West Virginia. The suit alleged that EQT Production Company and a number of related companies,
including the Company, EQT Energy, LLC, EQT Investments Holdings, LLC, EQM (the Company’s former midstream affiliate) and Equitrans Gathering
Holdings, LLC (formerly known as EQT Gathering Holdings, LLC, and a former subsidiary of the Company), failed to pay royalties on the fair value of the gas
produced from the leases and took improper post-production deductions from the royalties paid. The plaintiffs sought more than $100 million (according to expert
reports) in compensatory damages, punitive damages, and other relief. On May 31, 2013, the defendants removed the lawsuit to federal court. On September 6,
2017, the district court granted the plaintiffs’ motion to certify the class and granted the plaintiffs’ motion for summary judgment, finding that EQT Production
Company and its marketing affiliate EQT Energy, LLC are alter egos of one another. The defendants sought immediate appeal of the class certification. On
November 30, 2017, the Court of Appeals declined the request for an immediate review. On February 13, 2019, the Company announced that it and the other
defendants reached a tentative settlement agreement with the class representatives. Pursuant to the terms of the proposed settlement agreement, the Company
agreed to pay $53.5 million into a settlement fund that will be established to disburse payments to class participants, and stop taking future post production
deductions on leases that are determined by the Court to not permit deductions. The Company and the class representatives also agreed that future royalty
payments will be based on a clearly defined index pricing methodology. The tentative settlement agreement is subject to Court approval and achieving a threshold
minimum percentage of participation by the class members. Each class member will have the opportunity to opt out of the settlement. The Court preliminarily
approved the settlement on February 13, 2019. The deadline for
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class members to opt out of the settlement is May 17, 2019. The final approval hearing is scheduled for July 11, 2019. If ultimately approved, the settlement will
resolve the royalty claims for the class period, which spans from 2009 through 2017.

Item 1A. Risk Factors

There have been no material changes from the risk factors previously disclosed in Item 1A, “Risk Factors” of the Company’s Annual Report on Form 10-K for the
year ended December 31, 2018 .

Item 2. Unregistered Sales of Equity Securities and Use of Proceeds

The following table sets forth the Company’s repurchases of equity securities registered under Section 12 of the Exchange Act that have occurred during the three
months ended March 31, 2019 :

Total number of shares

Total number of purchased as part of publicly Approximate dollar value of shares
shares purchased Average price announced plans that may yet be purchased under
Period (a) paid per share or programs plans or programs
January 1 — January 31, 2019 3,621  § 20.19 — 8
February 1 — February 28, 2019 — — —
March 1 — March 31, 2019 — — —
Total 3,621 § 20.19 — —

(a) Reflects the number of shares withheld by the Company to pay taxes upon vesting of restricted stock.

Item 5. Other Information

As previously announced by the Company in its current report on Form 8-K filed with the Securities and Exchange Commission on March 7, 2019, Gary E. Gould
became the Company’s Executive Vice President and Chief Operating Officer, effective as of April 22, 2019.

Effective on April 22, 2019, Erin R. Centofanti ceased to serve in the role of Executive Vice President, Production, and on such date Ms. Centofanti announced her
intent to resign from the Company, effective as of May 3, 2019.

Item 6. Exhibits

Exhibit No. Document Description Method of Filing

10.01  Offer Letter, dated March 4, 2019, by and between the Company and Gary E. Gould. Incorporated by reference to Exhibit 10.1 to Form 8-K
(#001-3551) filed on March 7, 2019.

10.02  Confidentiality, Non-Solicitation and Non-Competition Agreement, dated as of March  Filed herewith as Exhibit 10.02
6, 2019, between the Company and Gary E. Gould.

31.01  Rule 13(a)-14(a) Certification of Principal Executive Officer Filed herewith as Exhibit 31.01
31.02  Rule 13(a)-14(a) Certification of Principal Financial Officer Filed herewith as Exhibit 31.02
32 Section 1350 Certification of Principal Executive Officer and Principal Financial Furnished herewith as Exhibit 32
Officer
101 Interactive Data File Filed herewith as Exhibit 101
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Signature

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

EQT CORPORATION

(Registrant)

By: /s/ Jimmi Sue Smith

Jimmi Sue Smith

Senior Vice President and Chief Financial Officer
Date: April 25,2019
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Exhibit 10.02

CONFIDENTIALITY, NON-SOLICITATION and
NON-COMPETITION AGREEMENT

This CONFIDENTIALITY, NON-SOLICITATION AND NON-COMPETITION AGREEMENT (this “Agreement”) is
entered into and effective as of March 6, 2019, by and between EQT Corporation, a Pennsylvania corporation (EQT Corporation and
its subsidiary companies are hereinafter collectively referred to as the “Company”), and GARY E. GOULD (the “Employee”).

WITNESSETH:

WHEREAS, the Company desires to procure the services of Employee, and Employee is willing to enter into employment
with the Company, subject to the terms and subject to the conditions set forth below; and

WHEREAS, during the course of Employee’s employment with the Company, the Company will impart to Employee
proprietary and/or confidential information and/or trade secrets of the Company; and

WHEREAS, in order to protect the business and goodwill of the Company, the Company desires to obtain certain
confidentiality, non-competition and non-solicitation covenants from the Employee; and

WHEREAS, the Employee is willing to agree to these confidentiality, non-competition and non-solicitation covenants by
entering into this Agreement, in exchange for the Company’s employment of Employee and the Company’s agreement to pay the
severance benefits described in Section 3 below in the event that Employee’s employment with the Company is terminated in certain
circumstances; and

NOW, THEREFORE, in consideration of the premises and the mutual covenants and agreements contained herein, and
intending to be legally bound hereby, the parties hereto agree as follows:

1. Restrictions on Competition and Solicitation . While the Employee is employed by the Company and for a period of
twenty-four (24) months after the date of Employee's termination of employment with the Company for any reason Employee will
not, directly or indirectly, expressly or tacitly, for himself/herself or on behalf of any entity conducting business anywhere in the
Restricted Territory (as defined below): (i) act in any capacity for any business in which his duties at or for such business include
oversight of or actual involvement in providing services which are competitive with the services or products being provided or
which are being produced or developed by the Company, or were under investigation by the Company within the last two (2) years
prior to the end of Employee's employment with the Company, (ii) recruit investors on behalf of an entity which engages in activities
which are competitive with the services or



products being provided or which are being produced or developed by the Company, or were under investigation by the Company
within the last two (2) years prior to the end of Employee's employment with the Company, or (iii) become employed by such an
entity in any capacity which would require Employee to carry out, in whole or in part, the duties Employee has performed for the
Company which are competitive with the services or products being provided or which are being produced or developed by the
Company, or were under active investigation by the Company within the last two (2) years prior to the end of Employee's
employment with the Company. Notwithstanding the foregoing, the Employee may purchase or otherwise acquire up to (but not
more than) 1% of any class of securities of any enterprise (but without otherwise participating in the activities of such enterprise) if
such securities are listed on any national or regional securities exchange or have been registered under Section 12(g) of the Securities
Exchange Act of 1934. This covenant shall apply to any services, products or businesses under investigation by the Company within
the last two (2) years prior to the end of Employee's employment with the Company only to the extent that Employee acquired or
was privy to confidential information regarding such services, products or businesses. Employee acknowledges that this restriction
will prevent Employee from acting in any of the foregoing capacities for any competing entity operating or conducting business
within the Restricted Territory and that this scope is reasonable in light of the business of the Company.

Restricted Territory shall mean: (i) the entire geographic location of any natural gas and oil play in which the Company
owns, operates or has contractual rights to purchase natural gas-related assets (other than commodity trading rights and pipeline
capacity contracts on non-affiliated or third-party pipelines), including but not limited to, storage facilities, interstate pipelines,
intrastate pipelines, intrastate distribution facilities, liquefied natural gas facilities, propane-air facilities or other peaking facilities,
and/or processing or fractionation facilities; or (ii) the entire geographic location of any natural gas and oil play in which the
Company owns proved, developed and/or undeveloped natural gas and/or oil reserves and/or conducts natural gas or oil exploration
and production activities of any kind; or (iii) the entire geographic location of any natural gas and oil play in which the Company has
decided to make or has made an offer to purchase or lease assets for the purpose of conducting any of the business activities
described in subparagraphs (i) and (ii) above within the six (6) month period immediately preceding the end of the Employee’s
employment with the Company provided that Employee had actual knowledge of the offer or decision to make an offer prior to
Employee’s separation from the Company. For geographic locations of natural gas and oil plays, refer to the maps produced by the
United States Energy Information Administration located at www.eia.gov/maps .

Employee agrees that for a period of twenty-four (24) months following the termination of Employee's employment with the
Company for any reason, including without limitation termination for cause or without cause, Employee shall not, directly or
indirectly, solicit the business of, or do business with: (i) any customer that Employee



approached, solicited or accepted business from on behalf of the Company, and/or was provided confidential or proprietary
information about while employed by the Company within the one (1) year period preceding Employee's separation from the
Company; and (ii) any prospective customer of the Company who was identified to or by the Employee and/or who Employee was
provided confidential or proprietary information about while employed by the Company within the one (1) year period preceding
Employee's separation from the Company, for purposes of marketing, selling and/or attempting to market or sell products and
services which are the same as or similar to any product or service the Company offers within the last two (2) years prior to the end
of Employee's employment with the Company, and/or, which are the same as or similar to any product or service the Company has
in process over the last two (2) years prior to the end of Employee's employment with the Company to be offered in the future.

While Employee is employed by the Company and for a period of thirty-six (36) months after the date of Employee's
termination of employment with the Company for any reason, Employee shall not (directly or indirectly) on his own behalf or on
behalf of any other person or entity solicit or induce, or cause any other person or entity to solicit or induce, or attempt to solicit or
induce, any employee, consultant, vendor or independent contractor to leave the employ of or engagement by the Company or its
successors, assigns or affiliates, or to violate the terms of their contracts with the Company.

2. Confidentiality of Information and Nondisclosure . Employee acknowledges and agrees that his employment by the
Company necessarily involves his/her knowledge of and access to confidential and proprietary information pertaining to the business
of the Company. Accordingly, Employee agrees that at all times during the term of this Agreement and for as long as the information
remains confidential after the termination of Employee's employment, he will not, directly or indirectly, without the express written
authority of the Company, unless directed by applicable legal authority having jurisdiction over Employee, disclose to or use, or
knowingly permit to be so disclosed or used, for the benefit of himself/herself, any person, corporation or other entity other than the
Company, (i) any information concerning any financial matters, employees of the Company, customer relationships, competitive
status, supplier matters, internal organizational matters, current or future plans, or other business affairs of or relating to the
Company, (i) any management, operational, trade, technical or other secrets or any other proprietary information or other data of the
Company, or (iii) any other information related to the Company which has not been published and is not generally known outside of
the Company. Employee acknowledges that all of the foregoing, constitutes confidential and proprietary information, which is the
exclusive property of the Company. Nothing in this Agreement prohibits Employee from: (i) reporting possible violations of federal,
state, or local law or regulation to any governmental agency or entity, or from making other disclosures (including of confidential
information) that are protected under the whistleblower provisions of federal,




state, or local law or regulation; or (ii) disclosing trade secrets when the disclosure is solely for the purpose of: (a) reporting possible
violations of federal, state, or local law or regulation to any governmental agency or entity; (b) working with legal counsel in order
to determine whether possible violations of federal, state, or local law or regulation exist; or (c) filing a complaint or other document
in a lawsuit or other proceeding, if such filing is made under seal. Any disclosures of trade secrets must be consistent with 18 U.S.C.
§1833.

3. Severance Benefit . If the Employee’s employment is terminated by the Company for any reason other than Cause (as
defined below) or if the Employee terminates his employment for Good Reason (as defined below), the Company shall provide
Employee with the following:

(a) A lump sum payment payable within 60 days following Employee’s termination date equal to twenty-four (24) months of
Employee’s base salary in effect at the time of such termination, or immediately prior to the event that serves as the basis for
termination for Good Reason;

(b) A lump sum payment payable within 60 days following Employee’s termination date equal to two times the average
annual incentive (bonus) payment received by the Employee under the Company’s applicable Short-Term Incentive Plan (or any
successor plan) for the three (3) full years prior to Employee’s termination date; provided that (x) if such termination of employment
occurs prior to Employee having been employed by the Company for three full calendar years and through the determination and
payment, if any, of the annual incentive for any of such three years, then such average shall be calculated by including, for each
partial calendar year of employment and each calendar year during which such individual was not employed by the Company, the
greater of (i) the Employee’s actual award for such year, and (ii) the Employee’s target annual incentive (bonus) award at time of
termination and (y) any year in which no bonus is paid due to any failure to achieve applicable performance metrics shall be counted
as a zero for purposes of calculating the foregoing average annual incentive (bonus) payment;

(c) A lump sum payment payable within 60 days following Employee’s termination date equal to the product of (i)
twelve (12) and (ii) 100% of the then-current Consolidated Omnibus Budget Reconciliation Act of 1985 monthly rate for family
coverage;

(d) A lump sum payment payable within 60 days following Employee’s termination date equal to $200,000;

(e) Subject to Section 14 of this Agreement, all stock options, restricted stock, restricted stock units and other time-vesting
equity awards granted to Employee



under the EQT Corporation 2014 Long-Term Incentive Plan (as amended from time to time, and including any successor plan
thereto, the “2014 LTIP”), and any other long-term incentive plan of the Company (the 2014 LTIP and any other long-term incentive
plan of the Company are, collectively, the “LTIPs”) shall immediately become vested and exercisable in full and/or all restrictions
on such awards shall lapse (for avoidance of doubt, this provision shall supersede any provision to the contrary contained in any
award agreement or program); and

(f) Subject to Section 14 of this Agreement, all performance-based equity awards granted to Employee by the Company
under the LTIPs shall remain outstanding and shall be earned and settled, if at all, in accordance with the applicable award
agreement or program based on actual performance through the end of the performance period as if Employee’s employment had not
been terminated (for avoidance of doubt, this provision shall supersede any provision to the contrary contained in any award
agreement or program).

The payments provided under this Section 3 shall be subject to applicable tax and payroll withholdings, and shall be in lieu of
any payments and/or benefits to which the Employee would otherwise be entitled under the EQT Corporation Severance Pay Plan
(as amended from time to time) or any other severance policy or program, and shall, to the extent applicable, be reduced by any
payments due in respect of any notice of termination required to be provided to the Employee under the Worker Adjustment and
Retraining Notification act of 1988 (and any similar state law). The Company’s obligation to provide the payments and benefits
under this Section 3 shall be contingent upon the following:

(a) Employee’s execution of a release of claims in a form acceptable to the Company; and

(b) Employee’s compliance with his obligations hereunder, including, but not limited to, Employee’s obligations set
forth in Sections 1 and 2 (the “Restrictive Covenants™).

Solely for purposes of this Agreement, “Cause” as a reason for the Employee’s termination of employment shall mean: (i)
Employee’s conviction of a felony, a crime of moral turpitude or fraud or Employee having committed fraud, misappropriation or
embezzlement in connection with the performance of his duties; (ii) Employee’s willful and repeated failures to substantially
perform assigned duties; or (iii) Employee’s violation of any provision of a written employment-related agreement between
Employee and the Company or express significant policies of the Company. If the Company terminates Employee’s employment for
Cause, the Company shall give Employee written notice setting forth the reason for his termination not later than 30 days after such
termination.



Solely for purposes of this Agreement, “Good Reason” shall mean Employee’s resignation within 90 days after: (i) a
reduction in Employee’s base salary of 10% or more (unless the reduction is applicable to all similarly situated employees); (ii) a
reduction in Employee’s annual short-term bonus target of 10% or more (unless the reduction is applicable to all similarly situated
employees); (iii) a significant diminution in Employee’s job responsibilities, duties or authority; (iv) a change in the geographic
location of Employee’s primary reporting location of more than 50 miles; and/or (v) any other action or inaction that constitutes a
material breach by the Company of this Agreement. A termination by Employee shall not constitute termination for Good Reason
unless Employee first delivers to the General Counsel of the Company written notice: (i) stating that Employee intends to resign for
Good Reason pursuant to this Agreement; and (ii) setting forth with specificity the occurrence deemed to give rise to a right to
terminate for Good Reason (which notice must be given no later than 90 days after the initial occurrence of such event). The
Company shall have a reasonable period of time (not less than 30 days after receipt of Employee’s written notice that Employee is
resigning for Good Reason) to take action to correct, rescind or substantially reverse the occurrence supporting termination for Good
Reason as identified by Employee. Failure by the Company to act or respond to the written notice shall not be deemed to be an
admission that Good Reason exists.

4. Severability and Modification of Covenants . Employee acknowledges and agrees that each of the Restrictive Covenants
is reasonable and valid in time and scope and in all other respects. The parties agree that it is their intention that the Restrictive
Covenants be enforced in accordance with their terms to the maximum extent permitted by law. Each of the Restrictive Covenants
shall be considered and construed as a separate and independent covenant. Should any part or provision of any of the Restrictive
Covenants be held invalid, void, or unenforceable, such invalidity, voidness, or unenforceability shall not render invalid, void, or
unenforceable any other part or provision of this Agreement or such Restrictive Covenant. If any of the provisions of the Restrictive
Covenants should ever be held by a court of competent jurisdiction to exceed the scope permitted by the applicable law, such
provision or provisions shall be automatically modified to such lesser scope as such court may deem just and proper for the
reasonable protection of the Company’s legitimate business interests and may be enforced by the Company to that extent in the
manner described above and all other provisions of this Agreement shall be valid and enforceable.

5. Reasonable and Necessary Agreement . The Employee acknowledges and agrees that: (i) this Agreement is necessary
for the protection of the legitimate business interests of the Company; (ii) the restrictions contained in this Agreement are
reasonable; (iii) the Employee has no intention of competing with the Company within the limitations set forth above; (iv) the
Employee acknowledges and warrants that Employee believes



that Employee will be fully able to earn an adequate livelihood for Employee and Employee’s dependents if the covenant not to
compete contained in this Agreement is enforced against the Employee; and (v) the Employee has received adequate and valuable
consideration for entering into this Agreement.

6. Injunctive Relief and Attorneys’ Fees . The Employee stipulates and agrees that any breach of the Restrictive Covenants
by the Employee will result in immediate and irreparable harm to the Company, the amount of which will be extremely difficult to
ascertain, and that the Company could not be reasonably or adequately compensated by damages in an action at law. For these
reasons, the Company shall have the right, without the need to post bond or prove actual damages, to obtain such preliminary,
temporary or permanent injunctions, orders or decrees as may be necessary to protect the Company against, or on account of, any
breach by the Employee of the Restrictive Covenants. In the event the Company obtains any such injunction, order, decree or other
relief, in law or in equity, the duration of any violation of Section 1 shall be added to the applicable restricted period specified in
Section 1. Employee understands and agrees that, if the parties become involved in a lawsuit regarding the enforcement of the
Restrictive Covenants and if the Company prevails in such legal action, the Company will be entitled, in addition to any other
remedy, to recover from Employee its reasonable costs and attorneys’ fees incurred in enforcing such covenants. The Company’s
ability to enforce its rights under the Restrictive Covenants or applicable law against Employee shall not be impaired in any way by
the existence of a claim or cause of action on the part of Employee based on, or arising out of, this Agreement or any other event or
transaction arising out of the employment relationship.

7. Binding Agreement . This Agreement (including the Restrictive Covenants) shall be binding upon and inure to the
benefit of the successors and assigns of the Company.

8. Employment at Will . Employee shall be employed at-will and for no definite term. This means that either party may
terminate the employment relationship at any time for any or no reason.

9. Executive Alternative Work Arrangement Employment Status . As a board-designated executive officer of the
Company, Employee has the opportunity to participate in the Executive Alternative Work Arrangement upon discontinuing full-time
status. The terms and conditions of Executive Alternative Work Arrangement Employment Status are described in the form of
Executive Alternative Work Arrangement Employment Agreement attached hereto as Exhibit A. Set forth below the signature lines
to this Agreement is an election form regarding participation in the Executive Alternative Work Arrangement. Employee must
complete and sign such form indicating whether or not he desires to participate in Executive Alternative Work Arrangement Status.
Any failure to make an election at the time of execution of this



Agreement shall be deemed to be an election not to participate. If Employee elects to participate, the Executive Alternative Work
Arrangement classification will be automatically assigned to Employee if and when Employee incurs a termination of employment
that meets each of the following conditions (an "Eligible Termination”): (a) Employee’s employment is terminated by the Company
for any reason other than Cause or Employee gives the Company (delivered to the Vice President and Chief Human Resources
Officer) at least 90 days’ advance written notice of Employee’s intention to discontinue employment, (b) Employee is a board-
designated executive officer in good standing with EQT Corporation as of the time of his termination of employment, and (c)
Employee’s employment shall not have been terminated by Employee for Good Reason. By electing to participate in the Executive
Alternative Work Arrangement, Employee hereby agrees to execute an Executive Alternative Work Arrangement Employment
Agreement, in a form substantially similar to the one attached hereto as Exhibit A, within 90 days prior to Employee’s
relinquishment of full-time status, which agreement will become effective automatically on the day following Employee’s Eligible
Termination. Without limiting the foregoing, Employee agrees that he will not be eligible for the Executive Alternative Work
Arrangement, including the post-employment benefits described therein, if Employee’s termination of employment is not an Eligible
Termination. Notwithstanding the foregoing, within 30 days following an Eligible Termination, Employee may provide written
notice to the Company of Employee’s election to waive the Executive Alternative Work Arrangement Employment Agreement, in
which case (x) the Executive Alternative Work Arrangement Employment Agreement shall be of no force or effect, and neither the
Company nor Employee shall have any obligations thereunder, and (y) in consideration for such election, Employee agrees that the
restricted period contemplated by the first paragraph of Section 1 shall be extended for a period of three additional months beyond
the period specified therein.

10.  Applicable Law; Exclusive Forum Selection; Consent to Jurisdiction . The Company and Employee agree that this
Agreement shall be governed by and construed and interpreted in accordance with the laws of the Commonwealth of Pennsylvania
without giving effect to its conflicts of law principles. Except to the extent that a dispute is required to be submitted to arbitration as
set forth in Section 11 below, Employee agrees that the exclusive forum for any action to enforce this Agreement, as well as any
action relating to or arising out of this Agreement, shall be the state courts of Allegheny County, Pennsylvania or the United States
District Court for the Western District of Pennsylvania, Pittsburgh Division. With respect to any such court action, Employee hereby
(a) irrevocably submits to the personal jurisdiction of such courts; (b) consents to service of process; (¢) consents to venue; and (d)
waives any other requirement (whether imposed by statute, rule of court, or otherwise) with respect to personal jurisdiction, service
of process, or venue. Both parties hereto further agree that such courts are convenient forums for any dispute that may arise herefrom
and that neither party shall raise as a defense that such courts are not convenient forums.



11. Agreement to Arbitrate . Employee and the Company agree that any controversy, claim, or dispute between Employee
and the Company arising out of or relating to this Agreement or the breach thereof, or arising out of any matter relating to the
Employee’s employment with the Company or the termination thereof, shall be settled by binding arbitration in accordance with the
Commercial Arbitration Rules of the American Arbitration Association (“AAA”), and judgment upon the award rendered by the
arbitrators may be entered in any court having jurisdiction thereof. The arbitration shall be governed by the Federal Arbitration Act,
shall be held in Pittsburgh, Pennsylvania, and shall be conducted before a panel of three (3) arbitrators (the “Arbitration Panel”). The
Company and Employee shall each select one arbitrator from the AAA National Panel of Commercial Arbitrators (the “Commercial
Panel”), and the AAA shall select a third arbitrator from the Commercial Panel. The Arbitration Panel shall render a reasoned
opinion in writing in support of its decision. Any award rendered by the Arbitration Panel shall be final, binding, and confidential as
between the parties. Notwithstanding this agreement to arbitrate, in the event that Employee breaches or threatens to breach any of
Employee’s obligations under the Restrictive Covenants, the Company shall have the right to file an action in one of the courts
specified in Section 10 above seeking temporary, preliminary or permanent injunctive relief to enforce Employee’s obligations under
the Restrictive Covenants.

12.  Notification of Subsequent Employment. Employee shall upon termination of his employment with the Company, as
soon as practicable and for the length of the non-competition period described in Section 1 above, notify the Company: (i) of the
name, address and nature of the business of his new employer; (ii) if self-employed, of the name, address and nature of his new
business; (iii) that he/she has not yet secured new employment; and (iv) each time his employment status changes. In addition,
Employee shall notify any prospective employer that this Agreement exists and shall provide a copy of this Agreement to the
prospective employer prior to beginning employment with that prospective employer. Any notice provided under this Section (or
otherwise under this Agreement) shall be in writing directed to the General Counsel, EQT Corporation, 625 Liberty Avenue, Suite
1700, Pittsburgh, PA 15222-3111.

13. Mandatory Reduction of Payments in Certain Events .

(a) Notwithstanding anything in this Agreement to the contrary, in the event it shall be determined that any payment or
distribution by the Company to or for the benefit of the Employee (whether paid or payable or distributed or distributable pursuant to
the terms of this Agreement or otherwise) (such benefits, payments or distributions are hereinafter referred to as “Payments”) would,
if paid, be subject to the excise tax (the “Excise Tax”) imposed by Section 4999 of the Internal Revenue Code of 1986, as amended
(the “Code™), then, prior to the making of any Payments to the Employee, a calculation shall be made comparing (i) the net after-tax
benefit to the Employee of the Payments after payment by the Employee of the Excise Tax, to (ii) the net after-tax



benefit to the Employee if the Payments had been limited to the extent necessary to avoid being subject to the Excise Tax. If the
amount calculated under (i) above is less than the amount calculated under (ii) above, then the Payments shall be limited to the
extent necessary to avoid being subject to the Excise Tax (the “Reduced Amount”). The reduction of the Payments due hereunder, if
applicable, shall be made by first reducing cash Payments and then, to the extent necessary, reducing those Payments having the next
highest ratio of Parachute Value to actual present value of such Payments as of the date of the change in control transaction, as
determined by the Determination Firm (as defined in Section 13(b) below). For purposes of this Section 13, present value shall be
determined in accordance with Section 280G(d)(4) of the Code. For purposes of this Section 13, the “Parachute Value” of a Payment
means the present value as of the date of the change in control transaction of the portion of such Payment that constitutes a
“parachute payment” under Section 280G(b)(2) of the Code, as determined by the Determination Firm for purposes of determining
whether and to what extent the Excise Tax will apply to such Payment.

(b) All determinations required to be made under this Section 13, including whether an Excise Tax would otherwise be
imposed, whether the Payments shall be reduced, the amount of the Reduced Amount, and the assumptions to be utilized in arriving
at such determinations, shall be made by an independent, nationally recognized accounting firm or compensation consulting firm
mutually acceptable to the Company and the Employee (the “Determination Firm™) which shall provide detailed supporting
calculations both to the Company and the Employee within 15 business days after the receipt of notice from the Employee that a
Payment is due to be made, or such earlier time as is requested by the Company. All fees and expenses of the Determination Firm
shall be borne solely by the Company. Any determination by the Determination Firm shall be binding upon the Company and the
Employee. As a result of the uncertainty in the application of Section 4999 of the Code at the time of the initial determination by the
Determination Firm hereunder, it is possible that Payments which the Employee was entitled to, but did not receive pursuant to
Section 13(a), could have been made without the imposition of the Excise Tax (“Underpayment”), consistent with the calculations
required to be made hereunder. In such event, the Determination Firm shall determine the amount of the Underpayment that has
occurred and any such Underpayment shall be promptly paid by the Company to or for the benefit of the Employee but no later than
March 15 of the year after the year in which the Underpayment is determined to exist, which is when the legally binding right to
such Underpayment arises.

(¢) Inthe event that the provisions of Code Section 280G and 4999 or any successor provisions are repealed without
succession, this Section 13 shall be of no further force or effect.

14. Internal Revenue Code Section 409A .



(a) General . This Agreement shall be interpreted and administered in a manner so that any amount or benefit payable
hereunder shall be paid or provided in a manner that is either exempt from or compliant with the requirements of Section 409A of
the Code and applicable Internal Revenue Service guidance and Treasury Regulations issued thereunder. Nevertheless, the tax
treatment of the benefits provided under the Agreement is not warranted or guaranteed. Neither the Company nor its directors,
officers, employees or advisers shall be held liable for any taxes, interest, penalties or other monetary amounts owed by Employee as
a result of the application of Section 409A of the Code.

(b) Separation from Service . For purposes of the Agreement, the term “termination,” when used in the context of a
condition to, or the timing of, a payment hereunder, shall be interpreted to mean a “separation from service” as such term is used in
Section 409A of the Code.

(¢) Six-Month Delay in Certain Circumstances . Notwithstanding anything in this Agreement to the contrary, if any
amount or benefit that would constitute non-exempt “deferred compensation” for purposes of Section 409A of the Code (“Non-
Exempt Deferred Compensation”) would otherwise be payable or distributable under this Agreement by reason of Employee’s
separation from service during a period in which Employee is a Specified Employee (as defined below), then, subject to any
permissible acceleration of payment by the Company under Treas. Reg. Section 1.409A-3(j)(4)(ii) (domestic relations order), (j)(4)
(iii) (conflicts of interest), or (j)(4)(vi) (payment of employment taxes):

(i) the amount of such Non-Exempt Deferred Compensation that would otherwise be payable during the six-month period
immediately following Employee’s separation from service will be accumulated through and paid or provided on the first day of the
seventh month following Employee’s separation from service (or, if Employee dies during such period, within thirty (30) days after
Employee’s death) (in either case, the “Required Delay Period”); and

(i1) the normal payment or distribution schedule for any remaining payments or distributions will resume at the end of the
Required Delay Period.

For purposes of this Agreement, the term “Specified Employee” has the meaning given such term in Code Section 409A and
the final regulations thereunder.

(d) Timing of Release of Claims . Whenever in this Agreement a payment or benefit is conditioned on Employee’s
execution of a release of claims, such release must be executed and all revocation periods shall have expired within sixty (60) days
after the date of termination; failing which such payment or benefit shall be forfeited. If such payment or benefit constitutes Non-
Exempt Deferred Compensation,



and if such 60-day period begins in one calendar year and ends in the next calendar year, the payment or benefit shall not be made or
commence before the second such calendar year, even if the release becomes irrevocable in the first such calendar year. In other
words, Employee is not permitted to influence the calendar year of payment based on the timing of his signing of the release.

15. Entire Agreement . This Agreement contains the entire agreement between the parties hereto with respect to the subject
matter hereof and supersedes all prior agreements (with the exception of the Relocation Expense Reimbursement Agreement and the
Offer of Employment Letter dated March 4, 2019) and understandings, oral or written. This Agreement may not be changed,
amended, or modified, except by a written instrument signed by the parties; provided, however, that the Company may amend this
Agreement from time to time without Employee’s consent to the extent deemed necessary or appropriate, in its sole discretion, to
effect compliance with Section 409A of the Code, including regulations and interpretations thereunder, which amendments may
result in a reduction of benefits provided hereunder and/or other unfavorable changes to Employee.

IN WITNESS WHEREOF , the Company has caused this Agreement to be executed by its officers thereunto duly
authorized, and the Employee has hereunto set his hand, all as of the day and year first above written.

EQT CORPORATION EMPLOYEE
By: /s/ David J. Smith /s/ Gary E. Gould
Name: David J. Smith GARY E. GOULD

Title: Senior Vice President, Human
Resources



ELECTION TO PARTICIPATE IN
EXECUTIVE ALTERNATIVE WORK ARRANGEMENT CLASSIFICATION

I hereby elect to participate in the Executive Alternative Work Arrangement Classification as described in paragraph 9 of
the above Confidentiality, Non-Solicitation and Non-Competition Agreement. | hereby agree to execute an Executive
Alternative Work Arrangement Employment Agreement in a form substantially similar to the one attached hereto as Exhibit
A, within 90 days prior to my relinquishment of full-time status, which agreement will become effective automatically on the
day following my Eligible Termination. I understand that I will not be eligible for the Executive Alternative Work
Arrangement, including the post-employment benefits described therein if my termination from employment is not an
Eligible Termination.

O T hereby decline to participate in the Executive Alternative Work Arrangement Classification as described in paragraph 9 of

the above Confidentiality, Non-Solicitation and Non-Competition Agreement.

Gary E. Gould
Employee Name Printed

[s/ Gary E. Gould
Employee Signature

3/6/2019
Date



EXHBIT A

EXECUTIVE ALTERNATIVE WORK ARRANGEMENT EMPLOYMENT AGREEMENT

This is an Executive Alternative Work Arrangement Employment Agreement (“Agreement’) entered into between EQT
Corporation (together with its subsidiaries, “EQT” or the “Company”) and GARY E. GOULD (“Employee”).

WHEREAS, Employee is an executive officer of EQT who desires to relinquish that status and discontinue full-time
employment with EQT but continue employment with EQT on a part-time basis; and

WHEREAS, EQT is interested in continuing to retain the services of Employee on a part-time basis for at least 100 (but no
more than 400) hours per year; and

WHEREAS, Employee has elected to modify his/her employment status to Executive Alternative Work Arrangement;

NOW, THEREFORE, in consideration of the respective representations, acknowledgements, and agreements of the parties
set forth herein, and intending to be legally bound, the parties agree as follows:

1. The term of this Agreement is for the one-year period commencing on the day after Employee’s full-time status
with EQT ceases. During that period, Employee will hold the position of an Executive Alternative Work Arrangement employee of
EQT. Employee’s status as Executive Alternative Work Arrangement (and this one-year Agreement) will automatically renew
annually unless either party terminates this Agreement by written notice to the other not less than 30 days prior to the renewal date.
The automatic annual renewals of this Agreement will cease, however, at the end of five years of Executive Alternative Work
Arrangement employment status.

2. During each one-year period in Executive Alternative Work Arrangement employment status, Employee is
required to provide no less than 100 hours of service to EQT. During each one-year period, Employee will also make himself/herself
available for up to 300 additional hours of service upon request from the Company. All such hours of service will occur during the
Company’s regularly scheduled business hours (unless otherwise agreed by the parties), and no more than fifty (50) hours will be
scheduled per month (unless otherwise agreed by the parties).

3. Employee shall be paid an hourly rate for Employee’s actual services provided under this Agreement. The hourly
rate shall be Employee’s annual base salary in effect immediately prior to Employee’s change in employee classification to
Executive Alternative Work Arrangement employment status divided by 2080. Employee shall



submit monthly time sheets in a form agreed upon by the parties, and Employee will be paid on regularly scheduled payroll dates in
accordance with the Company’s standard payroll practices following submission of his/her time sheets. Notwithstanding the
foregoing, in the event that during any one-year period in Executive Alternative Work Arrangement employment status, EQT
requests Employee to provide less than 100 hours of service, EQT shall pay Employee for a minimum of 100 hours of service
(regardless of the actual number of hours of service), with any remaining amount owed payable on the next regularly scheduled
payroll date following the end of the applicable one-year period. If either party terminates the Executive Alternative Work
Arrangement prior to the fifth anniversary hereof, no additional compensation will be paid to Employee pursuant to this Section 3.

4. Employee shall be eligible to continue to participate in the group medical (including prescription drug), dental and
vision programs in which Employee participated immediately before the classification change to Executive Alternative Work
Arrangement (as such plans might be modified by the Company from time-to-time), but Employee will be required to pay 100% of
the Company’s premium (or premium equivalent) rates to the carriers (the full active employee premium rates — both the employee
portion and the employer portion - as adjusted year-to-year) for participation in such group insurance programs. If Employee
completes five years of Executive Alternative Work Arrangement employment status or if the Company terminates the Executive
Alternative Work Arrangement prior to the fifth anniversary hereof other than pursuant to paragraph 17 hereof, Employee will be
allowed to participate in such group insurance programs at 102% of the then-applicable full active employee premium rates (both the
employee portion and the employer portion) until the earlier of: (i) Employee becomes eligible to receive Medicare benefits and (ii)
Employee reaches age 70, even though Employee is no longer employed by EQT. Employee acknowledges that, to the extent, if at
all, the Company’s cost to include Employee in the group insurance programs pursuant to this paragraph exceeds the cost paid by the
Employee, the benefits provided hereunder may result in taxable income to the Employee. All amounts required to be paid by
Employee pursuant to this paragraph shall be due not later than 30 days after written notice thereof is sent by the Company.
Company may terminate the benetits provided under this Agreement upon 30 days written notice of any failure by Employee to
timely perform his/her payment obligation hereunder, unless such failure is earlier cured.

5. During the term of this Agreement, Employee will continue to receive service credit for purposes of calculating the
value of the Medical Spending Account.

6. Employee shall not be eligible to participate in the Company’s life insurance and disability insurance programs,
401(k) Plan, ESPP, or any other retirement or welfare benefit programs or perquisites of the Company. Likewise, Employee shall not
receive any pald vacation, paid holidays or car allowance.



7. Employee is not eligible to receive bonus payments under any short-term incentive plans of EQT, and is not
eligible to receive any new grants under EQT’s long-term incentive plans, programs or arrangements.

8. Effective not later than the commencement of this Executive Alternative Work Arrangement, Employee shall be
deemed to have retired for purposes of measuring vesting and/or post-termination exercise periods of all forms of long term
incentive awards. The timing of any payments for such awards will be as provided in the underlying plans, programs or
arrangements and is subject to any required six-month delay in payment if Employee is a “specified employee” under Section 409A
of the Internal Revenue Code of 1986, as amended (the “Code”) at the time of Employee’s separation from service, with respect to
payments made by reason of Employee’s separation from service. Nothing in this paragraph 8§, or in paragraph 7, shall prevent (a)
the continued vesting of previously granted long-term incentive awards to the extent the award agreement therefore expressly
contemplates continued vesting while the recipient serves as a member of the Board of Directors of the Company or an affiliate or
(b) grants of non-employee director awards to an individual solely because such individual serves on the Board of Directors of the
Company or an affiliate. Notwithstanding anything contained herein to the contrary, any special vesting and/or payment provisions
applicable to Employee’s long-term incentive awards pursuant to that certain Confidentiality, Non-Solicitation and Non-Competition
Agreement between EQT and Employee dated April 22, 2019 (as amended from time to time, the “Non-Competition Agreement’)
shall apply and be given effect.

9. The Company shall either pay on behalf of Employee or reimburse Employee for the cost of (i) monthly dues for
one country club and one dining club (such clubs to be approved by the Company’s Chief Executive Officer), and (ii) executive level
physicals (currently “gold” level) and related health and wellness services for Employee and Employee’s spouse (up to a maximum
annual benefit of $15,000), in each case during the term of this Agreement or, if the Company terminates the Executive Alternative
Work Arrangement prior to the fifth anniversary hereof other than pursuant to paragraph 17 hereof, through the fifth anniversary
hereof in accordance with and on the dates specified in the Company’s policies; provided, however, that no such payments or
reimbursements shall be made until the first day following the six-month anniversary of Employee’s separation from service if
Employee is a specified employee at the time of separation from service, all within the meaning of Section 409A of the Code;
provided, further, that to the extent reimbursed or paid, all reimbursements and payments with respect to expenses incurred within a
particular year shall be made no later than the end of Employee’s taxable year following the taxable year in which the expense was
incurred. The amount of payments or reimbursable expenses incurred in one taxable year of Employee shall not affect the amount of
reimbursable expenses in a different taxable year, and such payments or reimbursement shall not be subject to liquidation or
exchange for another benefit.



10. Employee shall continue to have mobile telephone service and reasonable access to the Company’s Help Desk
during the term of this Agreement or, if the Company terminates the Executive Alternative Work Arrangement prior to the fifth
anniversary hereof other than pursuant to paragraph 17 hereof, through the fifth anniversary hereof; provided, however, if the
provision of such service will result in taxable income to Employee, then no such taxable service shall be provided until the first day
following the six-month anniversary of Employee’s separation from service if Employee is a specified employee at the time of
separation from service, all within the meaning of Section 409A of the Code.

11. Employee shall receive tax, estate and financial planning services from providers approved in advance by the
Company during the term of this Agreement or, if the Company terminates the Executive Alternative Work Arrangement prior to the
fifth anniversary hereof other than pursuant to paragraph 17 hereof, through the fifth anniversary hereof, in amount not to exceed
$15,000 per calendar year, to be paid directly by the Company in accordance with and on the dates specified in the Company’s
policies; provided, however, that no such payments or reimbursements shall be made until the first day following the six-month
anniversary of Employee’s separation from service if Employee is a specified employee at the time of separation from service, all
within the meaning of Section 409A of Code; provided, further, that to the extent reimbursed or paid, all reimbursements and
payments with respect to expenses incurred within a particular year shall be made no later than the end of Employee’s taxable year
following the taxable year in which the expense was incurred. The amount of payments or reimbursable expenses incurred in one
taxable year of Employee shall not affect the amount of payments or reimbursable expenses in a different taxable year, and such
payments or reimbursement shall not be subject to liquidation or exchange for another benefit.

12. During the term of this Agreement, Employee shall maintain an ownership level of Company stock equal to not
less than one-half of the value last required as a full-time Employee. In the event that at any time during the term of this Agreement
Employee does not maintain the required ownership level, Employee shall promptly notify the Company and increase his or her
ownership to at least the required level. Any failure of Employee to maintain at least the required ownership level for more than
three months during the term of this Agreement shall constitute and be deemed to be an immediate termination by Employee of his
or her Executive Alternative Work Arrangement.

13. This Agreement sets forth all of the payments, benefits, perquisites and entitlements to which Employee shall be
entitled upon assuming Executive Alternative Work Arrangement employment status. Employee shall not be entitled to receive any
gross-up payments for any taxes or other amounts with respect to amounts payable under this Agreement.



14. Nothing in this Agreement shall prevent or prohibit the Company from modifying any of its employee benefits
plans, programs, or policies.

15. Non-Competition and Non-Solicitation . The covenants as to non-competition and non-solicitation contained in
Section 1, and as to notification of subsequent employment in Section 12, in each case of the Non-Competition Agreement shall
remain in effect throughout Employee’s employment with EQT in Executive Alternative Work Arrangement employment status and
for a period of twenty-four (24) months, in the case of non-competition covenants; twenty-four (24), in the case of non-solicitation
covenants relating to customers and prospective customers; and thirty-six (36) months, in the case of non-solicitation covenants
relating to employees, consultants, vendors or independent contractors, in each case after the termination of Employee’s employment
as an Executive Alternative Work Arrangement employee. It is understood and agreed that if Employee’s employment as an
Executive Alternative Work Arrangement employee terminates for any reason in the midst of any one-year term period as provided
under this Agreement (including, without limitation, a termination pursuant to Sections 4, 12 or 17 of this Agreement), the covenants
as to non-competition and non-solicitation contained in the Non-Competition Agreement shall remain in effect throughout the
remainder of that one-year term and for a period of twenty-four (24) months, in the case of non-competition covenants, and thirty-six
(36) months, in the case of non-solicitation covenants, months thereafter.

16. Confidential Information and Non-Disclosure . Employee acknowledges and agrees that Employee’s employment
by the Company necessarily involves Employee’s knowledge of and access to confidential and proprietary information pertaining to
the business of the Company. Accordingly, Employee agrees that at all times during the term of this Agreement and for as long as
the information remains confidential after the termination of Employee's employment, Employee will not, directly or indirectly,
without the express written authority of the Company, unless directed by applicable legal authority having jurisdiction over
Employee, disclose to or use, or knowingly permit to be so disclosed or used, for the benefit of Employee, any person, corporation or
other entity other than the Company, (i) any information concerning any financial matters, employees of the Company, customer
relationships, competitive status, supplier matters, internal organizational matters, current or future plans, or other business affairs of
or relating to the Company, (ii) any management, operational, trade, technical or other secrets or any other proprietary information
or other data of the Company, or (iii) any other information related to the Company which has not been published and is not
generally known outside of the Company. Employee acknowledges that all of the foregoing constitutes confidential and proprietary
information, which is the exclusive property of the Company. Nothing in this Section 16 prohibits Employee from reporting possible
violations of federal, state, or local law or regulation to any governmental agency or entity, or from making other disclosures that are
protected under the whistleblower provisions of federal, state, or local law or regulation.



17. EQT may terminate this Agreement and Employee’s employment at any time for Cause. Solely for purposes of
this Agreement, “Cause” shall mean: (i) Employee’s conviction of a felony, a crime of moral turpitude or fraud or Employee having
committed fraud, misappropriation or embezzlement in connection with the performance of his/her duties; (ii) Employee’s willful
and repeated failures to substantially perform assigned duties; or (iii) Employee’s violation of any provision of this Agreement or
express significant policies of the Company. If the Company terminates Employee’s employment for Cause, the Company shall give
Employee written notice setting forth the reason for his/her termination not later than 30 days after such termination.

18. Except as otherwise provided herein, in the event of any controversy, dispute or claim arising out of, or relating to
this Agreement, or the breach thereof, or arising out of any other matter relating to the Employee's employment with EQT or the
termination of such employment, EQT may seek recourse for injunctive relief to the courts having jurisdiction thereof and if any
relief other than injunctive relief is sought, EQT and the Employee agree that such underlying controversy, dispute or claim shall be
settled by arbitration conducted in Pittsburgh, Pennsylvania in accordance with this Section 18 of this Agreement and the
Commercial Arbitration Rules of the American Arbitration Association (“AAA”). The matter shall be heard and decided, and
awards, if any, rendered by a panel of three (3) arbitrators (the “Arbitration Panel”). EQT and the Employee shall each select one
arbitrator from the AAA National Panel of Commercial Arbitrators (the “Commercial Panel”’) and AAA shall select a third arbitrator
from the Commercial Panel. Any award rendered by the Arbitration Panel shall be final, binding and confidential as between the
parties hereto and their heirs, executors, administrators, successors and assigns, and judgment on the award may be entered by any
court having jurisdiction thereof.

19. EQT shall have the authority and the right to deduct or withhold, or require Employee to remit to EQT, an amount
sufficient to satisfy federal, state, and local taxes (including Employee’s FICA obligation) required by law to be withheld with
respect to any payment or benefit provided pursuant to this Agreement. The obligations of EQT under this Agreement will be
conditioned on such payment or arrangements and EQT will, to the extent permitted by law, have the right to deduct any such taxes
from any payment of any kind otherwise due to Employee.

20. It is understood and agreed that upon Employee’s discontinuation of full-time employment and transition to
Executive Alternative Work Arrangement employment status hereunder, Employee has no continuing rights under Section 3 of the
Non-Competition Agreement and such section shall have no further force or effect.



21. The provisions of this Agreement are severable. To the extent that any provision of this Agreement is deemed
unenforceable in any court of law, the parties intend that such provision be construed by such court in a manner to make it
enforceable.

22. This Agreement shall be binding upon and inure to the benefit of the successors and assigns of the Company.

23. This Agreement shall be governed by and construed in accordance with the laws of the Commonwealth of
Pennsylvania without regard to conflict of law principles.

24, This Agreement supersedes all prior agreements and understandings between EQT and Employee with respect to
the subject matter hereof (oral or written), including but not limited to Section 3 of the Non-Competition Agreement. It is understood
and agreed, however, that the covenants as to non-competition, non-solicitation, confidentiality and nondisclosure contained in
Sections 1 and 2 of the Non-Competition Agreement remain in effect as modified herein, along with the provisions in Sections 4, 5,
6,7, 8, 11 and 12 of the Non-Competition Agreement.

25. This Agreement may not be changed, amended, or modified except by a written instrument signed by both parties,
provided that the Company may amend this Agreement from time to time without Employee’s consent to the extent deemed
necessary or appropriate, in its sole discretion, to effect compliance with Section 409A of the Code, including regulations and
interpretations thereunder, which amendments may result in a reduction of benefits provided hereunder and/or other unfavorable
changes to Employee.

(Signatures on following page)



IN WITNESS WHEREOF, the parties have executed this Agreement on the dates set forth below.

EQT CORPORATION EMPLOYEE

By:

Name: GARY E. GOULD

Date

Title

Date



Exhibit 31.01

CERTIFICATION

I, Robert J. McNally, certify that:

1. I have reviewed this Quarterly Report on Form 10-Q of EQT Corporation (the "registrant");

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange
Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the
registrant and have:

(a)

(b)

©

(d)

Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to
ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent
fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditor and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

@

(b)

All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal control
over financial reporting.

Date: April 25,2019

/s/ Robert J. McNally
Robert J. McNally
President and Chief Executive Officer




Exhibit 31.02
CERTIFICATION
I, Jimmi Sue Smith, certify that:
1. Thave reviewed this Quarterly Report on Form 10-Q of EQT Corporation (the "registrant");

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the statements
made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in Exchange
Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the
registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to

ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within those
entities, particularly during the period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our

supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s most recent

fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to
materially affect, the registrant’s internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to the
registrant’s auditor and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are reasonably
likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date:  April 25,2019

/s/ Jimmi Sue Smith

Jimmi Sue Smith

Senior Vice President and Chief Financial Officer



Exhibit 32

CERTIFICATION

In connection with the Quarterly Report of EQT Corporation (“EQT”) on Form 10-Q for the period ended March 31, 2019 , as filed with the Securities and

Exchange Commission on the date hereof (the “Report”), each of the undersigned certify pursuant to § 906 of the Sarbanes-Oxley Act of 2002, that, to their
knowledge:

(1) The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

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

/s/ Robert J. McNally April 25,2019
Robert J. McNally
President and Chief Executive Officer

/s/ Jimmi Sue Smith April 25,2019

Jimmi Sue Smith

Senior Vice President and Chief Financial Officer



