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EQT Reports Fourth Quarter And Year-End 2019
Results, Execution Of Midstream Rate
Renegotiation And Exchange Of Half Its Equity
Stake In ETRN

27.02.2020 | PR Newswire

The infusion of proven leadership team has driven step-changes across the organization

/profil/122--PR-Newswire
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PITTSBURGH, Feb. 27, 2020 /PRNewswire/ -- EQT Corp. (NYSE: EQT) today announced financial and operational performance
results for the fourth quarter and year-end 2019, as well as the successful renegotiation of its contractual midstream rates with EQM
Midstream Partners, LP (EQM) and the exchange of 50% of its equity stake in Equitrans Midstream Corporation (ETRN).

Fourth Quarter Highlights:

● Achieved sales volumes of 373 Bcfe or 4.06 Bcfe/d, at the high-end of guidance
● Total operating revenues of $1.0 billion; received average realized price of $2.54 per Mcfe
● Capital expenditures of $355 million; well costs of $800 per foot in Pennsylvania Marcellus, on track to hit target well costs
● Net cash provided by operating activities of $218 million; adjusted free cash flow(1) of $148 million

Post Quarter Highlights:

● Executed gas gathering agreement with EQM and exchanged half of equity stake in ETRN, substantially reducing fee structure
● Signed Letter Agreement with EQM for water services
● Reduced 2020 capital expenditure guidance by $150 million &ndash; $50 million due to base volume enhancement initiative

and continued operational efficiencies, $100 million due to optimization of operations schedule
● Refined hedging strategy adopted and in process
● Maintained a strong current liquidity position of $1.9 billion, reflecting our collateral mitigation strategy
● Hired energy and Appalachian Basin veteran David Khani as CFO on January 3rd
● Successfully issued $1.75 billion in debt to address near-term maturities, the first step in liquidity and debt maturity

management strategy
● Signed electric frac fleet contract, improving efficiencies and reducing environmental impact

President and CEO Toby Rice stated: "Since July, we have been preparing to tactically enhance EQT's financial footing and
operational execution. We've repositioned our hedge book to protect the 2020 commodity price slide, refinanced our near-term
maturities to create financial flexibility and are realizing the tangible benefits of our operational transformation. These decisive
strategic actions have positioned us to successfully navigate this challenging commodity price environment."

Rice continued, "I am excited to announce that we have executed a mutually beneficial gas gathering agreement with EQM, which
significantly improves our EBITDA and leverage outlook for 2021 and beyond. This agreement will enable EQT to optimize the
development of our long-lived core Marcellus asset in the most capital-efficient manner, driving value accretion for EQT and its
stakeholders. This agreement is just one of many strategic steps we are taking to create a long-term, durable and sustainable
business model."

/aktien/3549--EQT-Corp
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FOURTH QUARTER 2019 FINANCIAL AND OPERATIONAL PERFORMANCE

Three Months Ended
December 31,

($ millions, except EPS) 2019 2018 Change

Total sales volume (Bcfe) 373 394 (21)

Average realized price ($/Mcfe) $ 2.54 $ 3.13 $ (0.59)

Loss from continuing operations $ (1,177) $ (598) $ (579)

Adjusted net (loss) income from continuing operations(1) $ (7) $ 202 $ (209)

Adjusted EBITDA from continuing operations(1) $ 458 $ 678 $ (220)

Diluted earnings per share (EPS) from continuing operations $ (4.61) $ (2.35) $ (2.26)

Adjusted EPS from continuing operations(1) $ (0.03) $ 0.79 $ (0.82)

Net cash provided by operating activities $ 218 $ 531 $ (313)

Capital expenditures attributable to continuing operations $ 355 $ 558 $ (203)

Adjusted free cash flow(1) $ 148 $ 134 $ 14

(1) A non-GAAP financial measure. See the Non-GAAP Disclosures section of this news release for the
definition of, and other important information regarding, this non-GAAP financial measure.

STRATEGIC UPDATE

Execution of Gas Gathering Agreement and Exchange of Half ETRN Equity Stake

On February 26, 2020, EQT (and certain of its affiliates) and EQM executed a gas gathering agreement,
consolidating nearly all of EQT's existing Pennsylvania and West Virginia gathering contracts with EQM into
one new consolidated agreement (New Gathering Agreement). The New Gathering Agreement will provide
EQT with gathering and compression fee relief, effective upon the Mountain Valley Pipeline's in-service date,
which is currently expected to be January 1, 2021. As part of the New Gathering Agreement, EQT increased
its minimum volume commitments (MVC) with EQM, dedicated over 100,000 additional acres in West
Virginia to EQM and extended its contractual obligations with EQM to 2035. EQM has also agreed to defer
approximately $250 million in current credit assurance posting requirements.

In addition, EQT exchanged half of its equity stake in ETRN for a combination of $52 million in cash
proceeds and substantial incremental fee relief. The EBITDA impact of the fee relief is meaningfully more
accretive to future leverage than applying the associated value toward debt reduction. The value of the
equity stake was determined using ETRN's 20-day volume-weighted average price as of the day prior to
execution date.

These transactions will result in approximately $535 million in total fee relief over a three-year period starting
in 2021, substantially lowering the profile of EQT's gathering and compression fee structure. The extended
contract duration provides EQT visibility into its long-term gathering fee structure, which is expected to
decrease by approximately 35% for the period of 2024 through 2035 compared to expected 2020 levels. The
economic benefits of these transactions could be enhanced with volume deliveries in excess of MVC's,
driven by a beneficial overrun fee structure. These cost savings will significantly improve EQT's EBITDA and
leverage metrics in 2021 and beyond, and solidify a peer-leading long-term gathering cost structure.

Water Services Agreement
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EQT has signed a letter agreement with EQM to award a minimum of $60 million of water services to EQM
for a period of five years commencing with the Mountain Valley Pipeline's in-service date. EQT and EQM
expect to finalize the terms of a water services agreement in the coming months.

Asset Monetization Plans

EQT continues to pursue multiple asset monetization opportunities in conjunction with its
previously-announced deleveraging plan. Despite weakened commodity prices, the aggregate potential
value of these opportunities is substantially greater than EQT's stated debt reduction target. Further, EQT
does not believe lower gas prices will impede on its ability to execute multiple transactions. Transaction
processes are progressing as planned, market interest is strong and EQT continues to target execution by
mid-year 2020.

OPERATIONAL UPDATE

EQT continued to make substantial progress toward its operational transformation during fourth quarter
2019. The infusion of new leadership and a streamlined organizational structure is driving cultural
improvements and boosting operational performance. The business connectivity and transparency
established through implementation of a digital work environment is driving enhanced performance and
efficiencies across the organization. During the fourth quarter, well costs in EQT's Pennsylvania Marcellus
operations averaged $800 per foot, a 6% improvement over prior quarter well costs of $850 per foot and an
18% improvement over well costs planned by EQT's legacy management team of $970 per foot. EQT is
primed to deliver large-scale combo-development projects and is confident in its ability to deliver on its 2020
operational plan and achieve its Pennsylvania Marcellus well cost target of $730 per foot by second half
2020.

Since July, EQT has seen a step-change in operational performance across the well development cycle.
Top-hole drilling days have been reduced by 28%, while horizontal drilling speeds have improved by 38%,
driving down total drilling days per well by 16%. Completion operations continue to see efficiency gains, with
multiple pads averaging 15% more stages per day than internal target forecasts. These efficiency gains,
coupled with EQT's transition from conventional frac fleets to next generation electric frac fleets, set the
stage for EQT to not only incrementally improve operations, but to also significantly reduce its carbon
footprint, improve safety in its operations and reduce the impact on the communities where it operates.
Additionally, EQT's base volume enhancement initiative has increased well performance and uptime, leading
to a more robust production profile. The impact of this enhanced operational performance, coupled with the
refinement of EQT's operations schedule, will now require $150 million less capital in 2020 to deliver the
same production volumes.

With the business analytics and insights in place to optimize our assets, an operations schedule that
provides transparency into future development and real-time visibility into key business drivers across the
organization, EQT is positioned to become the low-cost leader in the Appalachian Basin. As EQT continues
to expand on its digital work environment and moves toward a fully-integrated procure-to-pay enterprise
resource planning system, the business will become more efficient and better horizontally integrated. This
will enable EQT to better identify opportunities, have a granular understanding of impacts to the business
and take decisive action to capitalize on those opportunities. EQT plans to continue driving incremental
financial and operational efficiencies.

Net Wells Drilled (Spud)

During fourth quarter 2019, EQT ran two top-hole rigs to spud 24 net Pennsylvania Marcellus wells with
average expected lateral lengths of 12,750' and six net Ohio Utica wells with average expected lateral
lengths of 11,540'. During 2019, EQT spud 87 net Pennsylvania Marcellus wells with average expected
lateral lengths of 11,510', six net West Virginia Marcellus wells with average expected lateral lengths of
5,890' and 21 net Ohio Utica wells with average expected lateral lengths of 10,240'.

During first quarter 2020, EQT plans to spud 18 net Pennsylvania Marcellus wells with average expected
lateral lengths of 14,410' and one net Ohio Utica well with average expected lateral lengths of 14,650'. EQT
plans to run two-to-three top-hole rigs in 2020.
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Net Wells Horizontally Drilled

During fourth quarter 2019, EQT ran three horizontal drilling rigs to drill 11 net Pennsylvania Marcellus wells
with average lateral lengths of 11,590' and eight net Ohio Utica wells with average lateral lengths of 10,530'.
During 2019, EQT horizontally drilled 102 net Pennsylvania Marcellus wells with average lateral lengths of
10,900', 20 net West Virginia Marcellus wells with average lateral lengths of 6,310' and 16 net Ohio Utica
wells with average lateral lengths of 10,040'.

During first quarter 2020, EQT plans to horizontally drill 17 net Pennsylvania Marcellus wells with average
lateral lengths of 12,400' and three net Ohio Utica wells with average lateral lengths of 12,260'. EQT plans to
run three-to-four horizontal rigs in 2020.

Net Wells Completed (Frac)

During fourth quarter 2019, EQT used three frac crews to complete 36 net Pennsylvania Marcellus wells with
average lateral lengths of 9,990' and four net West Virginia Marcellus wells with average lateral lengths of
9,160'. During 2019, EQT completed 115 net Pennsylvania Marcellus wells with average lateral lengths of
10,590', 15 net West Virginia Marcellus wells with average lateral lengths of 5,770' and 15 net Ohio Utica
wells with average lateral lengths of 8,620'.

During first quarter 2020, EQT plans to complete 16 net Pennsylvania Marcellus wells with average lateral
lengths of 10,920' and six net Ohio Utica wells with average lateral lengths of 8,960'. EQT plans to run
three-to-four frac crews in 2020, including at least one electric frac crew.

Net Wells Turned-in-line (TIL)

During fourth quarter 2019, EQT turned-in-line 25 net Pennsylvania Marcellus wells with average lateral
lengths of 9,870' and one net Ohio Utica well with average lateral lengths of 7,490'. During 2019, EQT
turned-in-line 105 net Pennsylvania Marcellus wells with average lateral lengths of 10,300', 12 net West
Virginia Marcellus wells with average lateral lengths of 4,950' and 20 net Ohio Utica wells with average
lateral lengths of 8,540'.

During first quarter 2020, EQT plans to turn-in-line 26 net Pennsylvania Marcellus wells with average lateral
lengths of 11,720' and four net West Virginia Marcellus wells with average lateral lengths of 10,390'.
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YEAR-END 2019 FINANCIAL AND OPERATIONAL PERFORMANCE

Year Ended
December 31,

($ millions, except EPS) 2019 2018 Change

Total sales volume (Bcfe) 1,508 1,488 20

Average realized price ($/Mcfe) $ 2.69 $ 3.01 $ (0.32)

Loss from continuing operations $ (1,222) $ (2,381) $ 1,159

Adjusted net income from continuing operations(1) $ 212 $ 445 $ (233)

Adjusted EBITDA from continuing operations(1) $ 2,073 $ 2,387 $ (314)

Diluted EPS from continuing operations $ (4.79) $ (9.12) $ 4.33

Adjusted EPS from continuing operations(1) $ 0.83 $ 1.70 $ (0.87)

Net cash provided by operating activities $ 1,852 $ 2,976 $ (1,124)

Capital expenditures attributable to continuing operations $ 1,773 $ 2,739 $ (966)

Adjusted free cash flow(1) $ 60 $ (263) $ 323

(1) A non-GAAP financial measure. See the Non-GAAP Disclosures section of this news release for
definition and other important information regarding this non-GAAP financial measure.

Loss from continuing operations for 2019 was $1.2 billion, or $4.79 per diluted share, an improvement
compared to loss from continuing operations for 2018 of $2.4 billion, or $9.12 per diluted share. The variance
was attributable primarily to lower impairments of long-lived assets and goodwill and dividends received on
the Company's investment in ETRN, partly offset by lower income tax benefit and higher impairment and
expiration of leases, unrealized loss on the Company's investment in ETRN and lower operating revenues.

Compared to last year, average realized price was 11% lower at $2.69 per Mcfe, due primarily to lower
NYMEX and liquids prices and lower Btu uplift, partly offset by higher cash settled derivatives. Excluding
sales volumes related to the Company's divestitures of its Permian and Huron assets in 2018 (2018
Divestitures), sales volumes of natural gas, oil and NGLs increased 4.2% in 2019.

Net cash provided by operating activities decreased by $1,124 million and adjusted free cash flow increased
$323 million. Adjusted free cash flow was positively impacted by lower capital expenditures of $966 million.
In addition, adjusted free cash flow for the year ended December 31, 2019 of $60 million included the
impacts of litigation expense of $82 million and proxy, transaction and reorganization costs of $117 million.
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Operating Expenses Per Unit

The following presents certain of the Company's operating expenses on a per unit basis.

Three Months Ended
December 31,

Year Ended
December 31,

($/Mcfe) 2019 2018 2019 2018

Gathering $ 0.57 $ 0.54 $ 0.56 $ 0.54

Transmission 0.52 0.46 0.52 0.49

Processing 0.08 0.09 0.08 0.11

Lease operating expenses, excluding production taxes 0.06 0.04 0.06 0.07

Production taxes 0.04 0.07 0.05 0.06

Exploration &mdash; &mdash; &mdash; &mdash;

SG&A 0.10 0.33 0.17 0.19

Total selected operating expenses per unit $ 1.37 $ 1.53 $ 1.44 $ 1.46

Production depletion $ 1.02 $ 1.06 $ 1.01 $ 1.04

Adjusted SG&A per unit(1) $ 0.10 $ 0.18 $ 0.11 $ 0.12

(1) A non-GAAP financial measure. See the Non-GAAP Disclosures section of this news release for
definition and other important information regarding this non-GAAP financial measure.

For the year ended December 31, 2019, per Mcfe processing expense and production taxes were lower due
to the 2018 Divestitures. For the year ended December 31, 2019, excluding the sales volumes related to the
2018 Divestitures, gathering and transmission expense per Mcfe were $0.55 and $0.50, respectively, in
2018.

Liquidity

As of December 31, 2019, the Company had credit facility borrowings of $294 million and no letters of credit
outstanding under its $2.5 billion credit facility and $1 billion in borrowings under its unsecured term loan
facility. Net debt(1) was $5,288 million as of December 31, 2019 compared to $5,494 million as of December
31, 2018.

As of February 26, 2020, the Company had sufficient unused borrowing capacity under its credit facility, net
of letters of credit, to satisfy any collateral requests that its counterparties would be permitted to seek. As of
February 26, 2020, such amounts could be up to approximately $1.4 billion, inclusive of assurances posted
of approximately $0.6 billion in the aggregate. As of February 26, 2020, the Company had no borrowings
under it credit facility. Additional information related to financing activities and liquidity will be contained in the
Company's Annual Report on Form 10-K for the year ended December 31, 2019, to be filed with the SEC.

Year-End Proved Reserves

EQT reported year-end 2019 total proved reserves of 17.5 Tcfe, a 20% decrease from 2018 due to a
downward revision of previously proved reserves. The implementation of EQT's combo-development
strategy has resulted in removing previously booked proved undeveloped reserves that are outside of the
revised five-year capital allocation program. EQT's future development strategy is planned on high-quality
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core acreage with a high degree of confidence in well performance, but, due to SEC reporting requirements,
these locations have been classified as probable reserves.

EQT increased its proved developed reserves by 7%, or 0.8 Tcfe, to 12.4 Tcfe from 11.6 Tcfe last year. This
increase was driven by proved undeveloped conversions to proved developed reserves.

Proved undeveloped reserves decreased by 50%, or 5.3 Tcfe, to 5.0 Tcfe from 10.3 Tcfe last year, as a
result of the Company's strategic shift toward large-scale combo-development projects. Legacy development
plans contained a prevalence of return-to-pad drilling, one-off wells and inefficient reservoir development,
which resulted in poor operational performance and capital inefficiencies that lead to approximately 25%
higher well costs and under-performing wells due to parent-child well interactions as compared to EQT's new
combo-development strategy.

Proved Reserves by Play (Bcfe)

Year Ended December 31,

2019 2018

Proved developed reserves

Marcellus 10,513 9,625

Upper Devonian 880 915

Ohio Utica 947 898

Other 104 112

Total 12,444 11,550

Proved undeveloped reserves

Marcellus 4,584 9,464

Upper Devonian &mdash; 92

Ohio Utica 441 711

Total 5,025 10,267

Total proved reserves 17,469 21,817

Summary of Changes in Proved Reserves (Bcfe)

Balance at December 31, 2018 21,817

Revision of previous estimates (4,907)

Extensions, discoveries and other additions 2,067

Production (1,508)

Balance at December 31, 2019 17,469

Year-end 2019 reserves are based on a $2.58 per MMBtu natural gas price (NYMEX), which is $0.52 lower
than the price used to estimate the 2018 reserves. Prices are determined in accordance with the SEC
requirement to use the unweighted arithmetic average of the first-day-of-the-month price for the preceding
twelve months without giving effect to derivative transactions.
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Ryder Scott Company, L.P., an independent consulting firm hired by management, reviewed 100% of the
total net natural gas, NGLs and oil proved reserves attributable to the Company's interests as of December
31, 2019.

Year-End and Fourth Quarter 2019 Webcast Information
The Company's conference call with securities analysts begins at 9:30 a.m. ET today and will be broadcast
live via the Company's web site at www.eqt.com and on the investor information page of the Company's web
site at ir.eqt.com, with a replay available for seven days following the call.

2020 GUIDANCE

Production Q1 2020 Full-Year 2020

Total sales volume (Bcfe) 360 - 370 1,450 - 1,500

Liquids sales volume, excluding ethane (Mbbls) 1,900 - 2,000 7,450 - 7,550

Ethane sales volume (Mbbls) 1,150 - 1,250 5,150 - 5,250

Total liquids sales volume (Mbbls) 3,050 - 3,250 12,600 - 12,800

Btu uplift (MMbtu / Mcf) 1.045 - 1.055

Average differential ($ / Mcf) $(0.25) - $(0.05) $(0.40) - $(0.20)

Resource Counts

Top-hole Rigs 2 - 3

Horizontal Rigs 3 - 4

Frac Crews 3 - 4

Unit Costs ($ / Mcfe)

Gathering $0.57 - $0.59

Transmission $0.55 - $0.57

Processing $0.07 - $0.09

LOE, excluding production taxes $0.07 - $0.09

Production taxes $0.03 - $0.05

SG&A $0.09 - $0.11

Total Unit Costs $1.38 - $1.50

Interest Expense ($ / Mcfe) $0.16 - $0.18

Financial ($ Billions)

Adjusted EBITDA (1)
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$1.500 - $1.600
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Adjusted operating cash flow (1) $1.350 - $1.450

Capital expenditures $1.150 - $1.250

Adjusted free cash flow (1) $0.200 - $0.300

Based on NYMEX natural gas price of $2.07 per MMbtu as of January 31, 2020.

(1) See the Non-GAAP Disclosures section for important information regarding the non-GAAP financial
measures included in this news release, including reasons why EQT is unable to provide a projection of its
2020 net cash provided by operating activities, the most comparable financial measure calculated in
accordance with GAAP, to projected adjusted operating cash flow and adjusted free cash flow, or a
projection of its 2020 net income, the most comparable financial measure calculated in accordance with
GAAP, to projected adjusted EBITDA.
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HEDGING (as of February 25, 2020)

The Company's total natural gas production NYMEX hedge positions are:

2020 (a) 2021 2022 2023 2024

Swaps:

Volume (MMDth) 1,093 155 3 2 2

Average Price ($/Dth) $ 2.75 $ 2.43 $ 2.72 $ 2.67 $ 2.67

Calls &ndash; Net Short:

Volume (MMDth) 392 209 157 77 15

Average Short Strike Price ($/Dth) $ 2.99 $ 2.82 $ 2.79 $ 2.96 $ 3.11

Puts &ndash; Net Long:

Volume (MMDth) 154 157 135 69 15

Average Long Strike Price ($/Dth) $ 2.38 $ 2.38 $ 2.35 $ 2.40 $ 2.45

Fixed Price Sales (b)

Volume (MMDth) 15 65 4 3 &mdash;

Average Price ($/Dth) $ 2.76 $ 2.50 $ 2.38 $ 2.38 $ &mdash;

(a) Full year 2020.

(b) The difference between the fixed price and NYMEX price is included in average differential presented in
the Company's price reconciliation.

For 2020, 2021, 2022, 2023 and 2024, the Company has natural gas sales agreements for approximately 13
MMDth, 18 MMDth, 18 MMDth, 79 MMDth and 11 MMDth, respectively, that include average NYMEX ceiling
prices of $3.68, $3.17, $3.17, $2.84 and $3.21, respectively. The Company also has derivative instruments
to hedge basis. The Company may use other contractual agreements to implement its commodity hedging
strategy.

NON-GAAP DISCLOSURES

Adjusted Net (Loss) Income from Continuing Operations and Adjusted Earnings per Diluted Share (Adjusted
EPS) from Continuing Operations
Adjusted net (loss) income from continuing operations and adjusted EPS from continuing operations are
non-GAAP supplemental financial measures that are presented because they are important measures used
by the Company's management to evaluate period-to-period comparisons of earnings trends. Adjusted net
(loss) income from continuing operations and adjusted EPS from continuing operations should not be
considered as alternatives to loss from continuing operations or diluted EPS from continuing operations
presented in accordance with GAAP. Adjusted net (loss) income from continuing operations as presented
excludes impairments, proxy, transaction and reorganization costs, the revenue impact of changes in the fair
value of derivative instruments prior to settlement and certain other items that impact comparability between
periods. Management utilizes adjusted net (loss) income from continuing operations to evaluate earnings
trends because the measure reflects only the impact of settled derivative contracts; thus, the income from
natural gas sales is not impacted by the often-volatile fluctuations in the fair value of derivatives prior to
settlement. The measure also excludes other items that affect the comparability of results or that are not
indicative of trends in the ongoing business. Management believes that adjusted net (loss) income from
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continuing operations as presented provides useful information for investors for evaluating
period-over-period earnings.

The table below reconciles adjusted net (loss) income from continuing operations and adjusted EPS from
continuing operations with loss from continuing operations and diluted EPS from continuing operations,
respectively, the most comparable financial measures calculated in accordance with GAAP, each as derived
from the Statements of Consolidated Operations to be included in the Company's Annual Report on Form
10-K for the year ended December 31, 2019.

Three Months Ended
December 31,

Year Ended
December 31,

2019 2018 2019 2018

(Thousands, except per share information)

Loss from continuing operations $ (1,176,924) $ (598,062) $ (1,221,695) $ (2,380,920)

Add back / (deduct):

Impairment/loss on sale/exchange of long-lived assets 1,124,352 3,538 1,138,287 2,709,976

Impairment of intangible assets &mdash; &mdash; 15,411 &mdash;

Impairment of goodwill &mdash; 530,811 &mdash; 530,811

Impairment and expiration of leases 428,705 244,124 556,424 279,708

Proxy, transaction and reorganization 14,659 2,401 117,045 26,331

(Gain) loss on derivatives not designated as hedges (160,682) 184,211 (616,634) 178,591

Net cash settlements received (paid) on derivatives not designated as hedges 94,490 (197,878) 246,639 (225,279)

Premiums received (paid) for derivatives that settled during the period 3,065 (18) 19,676 435

Litigation expense &mdash; 51,677 82,395 51,677

Unrealized loss on investment in Equitrans Midstream Corporation 60,214 72,366 336,993 72,366

Tax impact of non-GAAP items (a) (395,052) (91,527) (462,193) (798,927)

Adjusted net (loss) income from continuing operations $ (7,173) $ 201,643 $ 212,348 $ 444,769

Diluted weighted average common shares outstanding 255,384 255,033 255,325 261,166

Diluted EPS from continuing operations $ (4.61) $ (2.35) $ (4.79) $ (9.12)

Adjusted EPS from continuing operations $ (0.03) $ 0.79 $ 0.83 $ 1.70

(a) The tax impact of non-GAAP items represents the incremental tax expense that would have been incurred
had these items been excluded from loss from continuing operations, which resulted in blended tax rates of
25.2% and 10.3% for the three months ended December 31, 2019 and 2018, respectively, and 24.4% and
22.0% for the years ended December 31, 2019 and 2018, respectively. These rates differ from the
Company's statutory tax rate due primarily to the impact of items specific to each respective quarter. In
addition, the tax benefit that may be recorded in any quarter is limited to the amount of benefit expected for
the entire year.

Adjusted EBITDA

Adjusted EBITDA is defined as loss from continuing operations, plus interest expense, income tax benefit,
depreciation and depletion, amortization of intangible assets, impairments, proxy, transaction and
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reorganization costs, the revenue impact of changes in the fair value of derivative instruments prior to
settlement and certain other items that impact comparability between periods. Adjusted EBITDA is a
non-GAAP supplemental financial measure that management and external users of the Company's
consolidated financial statements, such as industry analysts, lenders and ratings agencies use to assess the
Company's earnings trends. The Company believes that adjusted EBITDA is an important measure used by
investors in evaluating period-over-period comparisons of earnings trends. Adjusted EBITDA should not be
considered as an alternative to the Company's net (loss) income presented in accordance with GAAP.
Adjusted EBITDA excludes the revenue impact of changes in the fair value of derivative instruments prior to
settlement and other items that affect the comparability of results and are not trends in the ongoing business.
Management utilizes adjusted EBITDA to evaluate earnings trends because the measure reflects only the
impact of settled derivative contracts and thus the income from natural gas is not impacted by the
often-volatile fluctuations in fair value of derivatives prior to settlement.

The table below reconciles adjusted EBITDA with loss from continuing operations, the most comparable
financial measure as calculated in accordance with GAAP, as reported in the Statements of Consolidated
Operations to be included in the Company's Annual Report on Form 10-K for the year ended December 31,
2019.

Three Months Ended
December 31,

Year Ended
December 31,

2019 2018 2019 2018

(Thousands)

Loss from continuing operations $ (1,176,924) $ (598,062) $ (1,221,695) $ (2,380,920)

Add back / (deduct):

Interest expense 45,066 57,747 199,851 228,958

Income tax benefit (366,532) (99,788) (375,776) (696,511)

Depreciation and depletion 384,226 416,620 1,538,745 1,569,038

Amortization of intangible assets 7,477 10,342 35,916 41,367

Impairment/loss on sale/exchange of long-lived assets 1,124,352 3,538 1,138,287 2,709,976

Impairment of intangible assets &mdash; &mdash; 15,411 &mdash;

Impairment of goodwill &mdash; 530,811 &mdash; 530,811

Impairment and expiration of leases 428,705 244,124 556,424 279,708

Proxy, transaction and reorganization 14,659 2,401 117,045 26,331

(Gain) loss on derivatives not designated as hedges (160,682) 184,211 (616,634) 178,591

Net cash settlements received (paid) on derivatives not designated as hedges 94,490 (197,878) 246,639 (225,279)

Premiums received (paid) for derivatives that settled during the period 3,065 (18) 19,676 435

Litigation expense &mdash; 51,677 82,395 51,677

Unrealized loss on investment in Equitrans Midstream Corporation 60,214 72,366 336,993 72,366

Adjusted EBITDA from continuing operations $ 458,116 $ 678,091 $ 2,073,277 $ 2,386,548

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

Adjusted Operating Cash Flow and Adjusted Free Cash Flow
Adjusted operating cash flow is defined as the Company's net cash provided by operating activities less
changes in other assets and liabilities, less EBITDA attributable to discontinued operations (a non-GAAP
supplemental financial measure defined below), plus interest expense attributable to discontinued operations
and cash distributions from discontinued operations. Adjusted free cash flow is defined as adjusted operating
cash flow less accrual-based capital expenditures attributable to continuing operations. Adjusted operating
cash flow and adjusted free cash flow are non-GAAP supplemental financial measures that the Company's
management and external users of its consolidated financial statements, such as industry analysts, lenders
and ratings agencies use to assess the Company's liquidity. The Company believes that adjusted operating
cash flow and adjusted free cash flow provide useful information to management and investors in assessing
the Company's ability to generate cash flow in excess of capital requirements and return cash to
shareholders. Adjusted operating cash flow and adjusted free cash flow should not be considered as
alternatives to net cash provided by operating activities or any other measure of liquidity presented in
accordance with GAAP.

The table below reconciles adjusted operating cash flow and adjusted free cash flow with net cash provided
by operating activities, the most comparable financial measure calculated in accordance with GAAP, as
derived from the Statements of Consolidated Cash Flows to be included in the Company's Annual Report on
Form 10-K for the year ended December 31, 2019.

Three Months Ended
December 31,

Year Ended
December 31,

2019 2018 2019 2018

(Thousands)

Net cash provided by operating activities $ 217,850 $ 530,866 $ 1,851,704 $ 2,976,256

Add back / (deduct) changes in other assets and liabilities 285,147 261,216 (19,536) 119,495

Operating cash flow $ 502,997 $ 792,082 $ 1,832,168 $ 3,095,751

(Deduct) / add back:

EBITDA attributable to discontinued operations (a) &mdash; (118,934) &mdash; (988,291)

Interest expense attributable to discontinued operations &mdash; 19,452 &mdash; 88,300

Cash distributions from discontinued operations (b) &mdash; &mdash; &mdash; 280,401

Adjusted operating cash flow $ 502,997 $ 692,600 $ 1,832,168 $ 2,476,161

(Deduct):

Capital expenditures attributable to continuing operations (355,470) (558,351) (1,772,479) (2,739,103)

Adjusted free cash flow $ 147,527 $ 134,249 $ 59,689 $ (262,942)
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(a) As a result of the separation of the Company's midstream business from its upstream business and
subsequent spin-off of ETRN in November 2018, the results of operations of ETRN are presented as
discontinued operations in the Company's Statements of Consolidated Operations. EBITDA attributable to
discontinued operations is a non-GAAP supplemental financial measure reconciled in the section below.

(b) Cash distributions from discontinued operations represents the cash distributions payable from EQM, EQGP
Holdings, LP and Rice Midstream Partners LP (the Company's former midstream affiliates) to the Company
in respect of the three months and year ended December 31, 2018.

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

EBITDA Attributable to Discontinued Operations
EBITDA attributable to discontinued operations is a non-GAAP supplemental financial measure defined as
(loss) income from discontinued operations, net of tax plus interest expense, income tax (benefit) expense,
depreciation, amortization of intangible assets and impairment of goodwill attributable to discontinued
operations for the three months and year ended December 31, 2018.

The table below reconciles EBITDA attributable to discontinued operations with (loss) income from
discontinued operations, net of tax, the most comparable financial measure calculated in accordance with
GAAP, as reported in the Statements of Consolidated Operations to be included in the Company's Annual
Report on Form 10-K for the year ended December 31, 2019.

Three Months Ended
December 31, 2018

Year Ended
December 31, 2018

(Thousands)

(Loss) income from discontinued operations, net of tax $ (163,911) $ 373,762

Add back / (deduct):

Interest expense 19,452 88,300

Income tax (benefit) expense (31,575) 61,643

Depreciation 22,243 160,701

Amortization of intangible assets 4,847 36,007

Impairment of goodwill 267,878 267,878

EBITDA attributable to discontinued operations $ 118,934 $ 988,291
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Adjusted Operating Revenue
Adjusted operating revenue (also referred to as total natural gas & liquids sales, including cash settled
derivatives) is a non-GAAP supplemental financial measure that 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 revenue 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
revenues. Management utilizes adjusted operating revenue 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 revenue also excludes "net marketing services and other" because management
considers this revenue to be unrelated to the revenue for its natural gas and liquids production. "Net
marketing services and other" includes both the cost of and recoveries on third-party pipeline capacity
released as well as revenue for gathering services. Management further believes that adjusted operating
revenue, as presented, provides useful information to investors for evaluating period-over-period earnings
trends.

The table below reconciles adjusted operating revenue to total operating revenue, the most comparable
financial measure calculated in accordance with GAAP, as reported in the Statements of Consolidated
Operations to be included in the Company's Annual Report on Form 10-K for the year ended December 31,
2019.

Three Months Ended
December 31,

Year Ended
December 31,

2019 2018 2019 2018

(Thousands, unless noted)

Total operating revenue $ 1,011,483 $ 1,245,138 $ 4,416,484 $ 4,557,868

Add back / (deduct):

(Gain) loss on derivatives not designated as hedges (160,682) 184,211 (616,634) 178,591

Net cash settlements received (paid) on derivatives not designated as hedges 94,490 (197,878) 246,639 (225,279)

Premiums received (paid) for derivatives that settled during the period 3,065 (18) 19,676 435

Net marketing services and other (1,154) 1,442 (8,436) (40,940)

Adjusted operating revenue $ 947,202 $ 1,232,895 $ 4,057,729 $ 4,470,675

Total sales volumes (MMcfe) 373,489 393,907 1,507,896 1,487,689

Average realized price ($/Mcfe) $ 2.54 $ 3.13 $ 2.69 $ 3.01

Adjusted SG&A Per Unit
Adjusted SG&A per unit is a non-GAAP supplemental financial measure that is presented because it is an
important measure used by the Company's management to evaluate period-to-period comparisons of
earnings trends. Adjusted SG&A per unit is defined as SG&A less litigation expense and indirect costs
allocated to the midstream business prior to separation that are not permitted to be allocated to discontinued
operations under the accounting rules, divided by total sales volumes. The measure excludes items that
affect the comparability of results or that are not indicative of trends in the ongoing business. Management
believes that adjusted SG&A per unit as presented provides useful information for investors for evaluating
period-over-period earnings.

The table below reconciles adjusted SG&A per unit with SG&A, the most comparable financial measure
calculated in accordance with GAAP, as derived from the Statements of Consolidated Operations to be
included in the Company's Annual Report on Form 10-K for the year ended December 31, 2019.
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Three Months Ended
December 31,

Year Ended
December 31,

2019 2018 2019 2018

(Thousands, unless noted)

Selling, general and administrative $ 38,444 $ 129,630 $ 253,006 $ 284,220

Less:

Litigation expense &mdash; 51,677 82,395 51,677

Indirect costs allocated to midstream business prior to separation &mdash; 6,118 &mdash; 47,491

Adjusted SG&A $ 38,444 $ 71,835 $ 170,611 $ 185,052

Total sales volumes (MMcfe) 373,489 393,907 1,507,896 1,487,689

Adjusted SG&A per unit ($/Mcfe) $ 0.10 $ 0.18 $ 0.11 $ 0.12

Net Debt
Net debt is a non-GAAP supplemental financial measure that is presented because it is an important
measure used by the Company's management to determine the Company's outstanding debt obligations that
would not be readily satisfied by cash and cash equivalents on hand. Net debt is defined as total debt less
cash and cash equivalents. Total debt includes the current portion of debt plus, credit facility borrowings,
term loan borrowings, senior notes and note payable to EQM. Management believes that net debt as
presented provides useful information for investors for evaluating the Company's leverage since the
Company could choose to use its cash and cash equivalents to retire debt.

The table below reconciles net debt with total debt, the most comparable financial measure calculated in
accordance with GAAP, as derived from the Statements of Consolidated Balance Sheets to be included in
the Company's Annual Report on Form 10-K for the year ended December 31, 2019.

December 31, 2019 December 31, 2018

(Thousands)

Current portion of debt $ 16,204 $ 704,390

Credit facility borrowings 294,000 800,000

Term loan facility borrowings 999,353 &mdash;

Senior notes 3,878,366 3,882,932

Note payable to EQM Midstream Partners, LP 105,056 110,059

Total debt 5,292,979 5,497,381

Less: Cash and cash equivalents 4,596 3,487

Net debt $ 5,288,383 $ 5,493,894

About EQT Corporation:
EQT Corp. is a natural gas production company with emphasis in the Appalachian Basin and operations
throughout Pennsylvania, West Virginia and Ohio. With 130 years of experience and a long-standing history
of good corporate citizenship, EQT is the largest producer of natural gas in the United States. As a leader in
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the use of advanced horizontal drilling technology, EQT is committed to minimizing the impact of
drilling-related activities and reducing its overall environmental footprint. Through safe and responsible
operations, EQT is helping to meet our nation's demand for clean-burning energy, while continuing to provide
a rewarding workplace and support for activities that enrich the communities where its employees live and
work. Visit EQT Corp. at https://www.EQT.com; and to learn more about EQT's sustainability efforts, please
visit https://csr.eqt.com.

EQT Management speaks to investors from time to time and the analyst presentation for these discussions,
which is updated periodically, is available via the Company's investor relationship website at
https://ir.eqt.com.

Cautionary Statements
Reserve engineering is a process of estimating underground accumulations of natural gas, 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 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.

This news release contains certain forward-looking statements within the meaning of Section 21E of the
Securities Exchange Act of 1934, as amended, and Section 27A of the Securities Act of 1933, as amended.
Statements that do not relate strictly to historical or current facts are forward-looking. Without limiting the
generality of the foregoing, forward-looking statements contained in this news release specifically include the
expectations of plans, strategies, objectives and growth and anticipated financial and operational
performance of the Company and its subsidiaries, including guidance regarding the Company's strategy to
develop its reserves; drilling plans and programs (including the number, type, depth, spacing, lateral length
and the number and location of wells to be drilled, spud or turned-in-line, the number and type of drilling rigs,
the number and type of frac crews, and the availability of capital to complete these plans and programs);
estimated reserves; projected production and sales volumes and growth rates (including liquids production
and sales volumes and growth rates); natural gas prices, changes in basis and the impact of commodity
prices on the Company's business; the Company's ability to reduce its drilling and completions costs, other
costs and expenses, and capital expenditures, and the timing of achieving any such reductions; the
Company's ability to successfully implement and execute the executive management team's operational,
organizational and technological initiatives, and achieve the anticipated results of such initiatives; the
projected reduction of the Company's gathering and compression rates resulting from the Company's new
gathering agreement with EQM, and the anticipated cost savings and effects on the Company's EBITDA and
financial profile associated with such anticipated rate changes; monetization transactions, including asset
sales, joint ventures or other transactions involving the Company's assets, and the Company's planned use
of the proceeds from any such monetization transactions; acquisition transactions; the projected capital
efficiency savings and other operating efficiencies and synergies resulting from the Company's monetization
transactions and acquisition transactions; the timing and structure of any additional dispositions of the
Company's retained equity interest in ETRN, and the planned use of the proceeds from any such
dispositions; the amount and timing of any repurchases of the Company's common stock or outstanding debt
securities; projected dividend amounts and rates; projected cash flows, adjusted operating cash flow and
free cash flow; projected capital expenditures; projected adjusted EBITDA; liquidity and financing
requirements, including funding sources and availability; the Company's ability to maintain or improve its
credit ratings, leverage levels and financial profile; the Company's hedging strategy; and the effects of
litigation, government regulation and tax position.

The forward-looking statements included in this new release involve risks and uncertainties that could cause
actual results to differ materially from projected results. Accordingly, investors should not place undue
reliance on forward-looking statements as a prediction of actual results. The Company has based these
forward-looking statements on current expectations and assumptions about future events, taking into
account all information currently available to the Company. While the Company considers these expectations
and assumptions to be reasonable, they are inherently subject to significant business, economic,
competitive, regulatory and other risks and uncertainties, many of which are difficult to predict and beyond
the Company's control and which include, but are not limited to, volatility of commodity prices; the costs and
results of drilling and operations; access to and cost of capital; uncertainties about estimates of reserves,
identification of drilling locations and the ability to add proved reserves in the future; the assumptions
underlying production forecasts; the quality of technical data; the Company's ability to appropriately allocate
capital and resources among its strategic opportunities; inherent hazards and risks normally incidental to
drilling for, producing, transporting and storing natural gas, natural gas liquids and oil; cyber security risks;
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availability and cost of drilling rigs, completion services, equipment, supplies, personnel, oilfield services and
water required to execute the Company's exploration and development plans; the ability to obtain
environmental and other permits and the timing thereof; government regulation or action; environmental and
weather risks, including the possible impacts of climate change; and disruptions to the Company's business
due to acquisitions and other significant transaction. These and other risks and uncertainties are described
under Item 1A, "Risk Factors," of the Company's Annual Report on Form 10-K for the year ended December
31, 2018 as filed with the SEC and the Company's Annual Report on Form 10-K for the year ended
December 31, 2019 to be filed with the SEC, as updated by any subsequent Form 10-Qs, and those set forth
in the other documents the Company files from time to time with the SEC.

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.

Analyst inquiries please contact:
Andrew Breese - Director, Investor Relations
ABreese@eqt.com
412.395.2555

EQT Corp. AND SUBSIDIARIES
STATEMENTS OF CONSOLIDATED OPERATIONS

Three Months Ended
December 31,

Year Ended
December 31,

2019 2018 2019 2018

(Thousands except per share amounts)

Operating revenues:

Sales of natural gas, natural gas liquids and oil $ 849,647 $ 1,430,791 $ 3,791,414 $ 4,695,519

Gain (loss) on derivatives not designated as hedges 160,682 (184,211) 616,634 (178,591)

Net marketing services and other 1,154 (1,442) 8,436 40,940

Total operating revenues 1,011,483 1,245,138 4,416,484 4,557,868

Operating expenses:

Transportation and processing 438,580 431,528 1,752,752 1,697,001

Production 36,240 46,544 153,785 195,775

Exploration 867 291 7,223 6,765

Selling, general and administrative 38,444 129,630 253,006 284,220

Depreciation and depletion 384,226 416,620 1,538,745 1,569,038

Amortization of intangible assets 7,477 10,342 35,916 41,367

Impairment/loss on sale/exchange of long-lived assets 1,124,352 3,538 1,138,287 2,709,976

Impairment of intangible assets &mdash; &mdash; 15,411 &mdash;

Impairment of goodwill &mdash; 530,811 &mdash; 530,811
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Impairment and expiration of leases 428,705 244,124 556,424 279,708

Proxy, transaction and reorganization 14,659 2,401 117,045 26,331

Total operating expenses 2,473,550 1,815,829 5,568,594 7,340,992

Operating loss (1,462,067) (570,691) (1,152,110) (2,783,124)

Unrealized loss on investment in Equitrans Midstream Corporation 60,214 72,366 336,993 72,366

Dividend and other income (23,891) (2,954) (91,483) (7,017)

Interest expense 45,066 57,747 199,851 228,958

Loss from continuing operations before income taxes (1,543,456) (697,850) (1,597,471) (3,077,431)

Income tax benefit (366,532) (99,788) (375,776) (696,511)

Loss from continuing operations (1,176,924) (598,062) (1,221,695) (2,380,920)

(Loss) income from discontinued operations, net of tax &mdash; (163,911) &mdash; 373,762

Net loss (1,176,924) (761,973) (1,221,695) (2,007,158)

Less: Net (loss) income from discontinued operations attributable to noncontrolling interests &mdash; (125,286) &mdash; 237,410

Net loss attributable to EQT Corp. $ (1,176,924) $ (636,687) $ (1,221,695) $ (2,244,568)

Amounts attributable to EQT Corp.:

Loss from continuing operations $ (1,176,924) $ (598,062) $ (1,221,695) $ (2,380,920)

(Loss) income from discontinued operations, net of tax &mdash; (38,625) &mdash; 136,352

Net loss attributable to EQT Corp. $ (1,176,924) $ (636,687) $ (1,221,695) $ (2,244,568)

Earnings per share of common stock attributable to EQT Corp.:

Basic and diluted:

Weighted average common stock outstanding 255,384 254,642 255,141 260,932

Loss from continuing operations $ (4.61) $ (2.35) $ (4.79) $ (9.12)

(Loss) income from discontinued operations &mdash; (0.15) &mdash; 0.52

Net loss $ (4.61) $ (2.50) $ (4.79) $ (8.60)
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EQT Corp. AND SUBSIDIARIES
PRICE RECONCILIATION

Three Months Ended
December 31,

Year Ended
December 31,

2019 2018 2019 2018

(Thousands, unless noted)

NATURAL GAS

Sales volume (MMcf) 357,172 372,882 1,435,134 1,386,718

NYMEX price ($/MMBtu) (a) $ 2.50 $ 3.65 $ 2.63 $ 3.10

Btu uplift 0.14 0.21 0.13 0.19

Natural gas price ($/Mcf) $ 2.64 $ 3.86 $ 2.76 $ 3.29

Basis ($/Mcf) (b) $ (0.41) $ (0.26) $ (0.28) $ (0.25)

Cash settled basis swaps (not designated as hedges) ($/Mcf) (0.02) (0.11) (0.04) (0.08)

Average differential, including cash settled basis swaps ($/Mcf) $ (0.43) $ (0.37) $ (0.32) $ (0.33)

Average adjusted price ($/Mcf) $ 2.21 $ 3.49 $ 2.44 $ 2.96

Cash settled derivatives (not designated as hedges) ($/Mcf) 0.28 (0.43) 0.21 (0.07)

Average natural gas price, including cash settled derivatives ($/Mcf) $ 2.49 $ 3.06 $ 2.65 $ 2.89

Natural gas sales, including cash settled derivatives $ 889,086 $ 1,141,565 $ 3,805,977 $ 4,004,147

LIQUIDS

NGLs, excluding ethane:

Sales volume (MMcfe) (c) 9,723 11,948 44,082 63,247

Sales volume (Mbbl) 1,622 1,992 7,348 10,542

Price ($/Bbl) $ 25.84 $ 36.17 $ 23.63 $ 37.63

Cash settled derivatives (not designated as hedges) ($/Bbl) 0.27 0.28 2.19 (1.07)

Average NGLs price, including cash settled derivatives ($/Bbl) $ 26.11 $ 36.45 $ 25.82 $ 36.56

NGLs sales $ 42,326 $ 72,596 $ 189,718 $ 385,364

Ethane:

Sales volume (MMcfe) (c) 5,509 8,232 23,748 33,645

Sales volume (Mbbl) 917 1,371 3,957 5,607

Price ($/Bbl) $ 5.56 $ 8.92 $ 6.16 $ 8.09

Cash settled derivatives (not designated as hedges) ($/Bbl) 4.40 &mdash; 1.02 &mdash;

Average Ethane price, including cash settled derivatives ($/Bbl)
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Ethane sales $ 9,141 $ 12,231 $ 28,414 $ 45,339

Oil:

Sales volume (MMcfe) (c) 1,085 845 4,932 4,079

Sales volume (Mbbl) 181 141 822 680

Price ($/Bbl) $ 36.76 $ 46.17 $ 40.90 $ 52.70

Oil sales $ 6,649 $ 6,503 $ 33,620 $ 35,825

Total liquids sales volume (MMcfe) (c) 16,317 21,025 72,762 100,971

Total liquids sales volume (Mbbl) 2,720 3,504 12,127 16,829

Total liquids sales $ 58,116 $ 91,330 $ 251,752 $ 466,528

TOTAL

Total natural gas & liquids sales, including cash settled derivatives (d) $ 947,202 $ 1,232,895 $ 4,057,729 $ 4,470,675

Total sales volume (MMcfe) 373,489 393,907 1,507,896 1,487,689

Average realized price ($/Mcfe) $ 2.54 $ 3.13 $ 2.69 $ 3.01

(a) The Company's volume weighted NYMEX natural gas price (actual average NYMEX natural gas price
($/MMBtu)) was $2.50 and $3.64 for the three months ended December 31, 2019 and 2018, respectively,
and $2.63 and $3.09 for the year ended December 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.

View original content to download
multimedia:http://www.prnewswire.com/news-releases/eqt-reports-fourth-quarter-and-year-end-2019-results-execution-of-midstream-rate-renegotiation-and-exchange-of-half-its-equity-stake-in-etrn-301012504.html

SOURCE EQT Corp.
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