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FY1Q25 & Review

FY1Q25(3 €2) AXM2 XA M&F 571 Bcfe(YoY +6.9%, QoQ -
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Stock Data

UAREF MQ JtA & AR AHZF
S&P 500 (06/26) 6,141.02
RN ESYI=E =T 58.15 / 60.77
52 Z|0/%|X ($) 61.02 /30.02
A7HEQ (BHOHS) 34,810
FEFA & () 599
LHRHN (3M) 7,997,094

Earnings & Valuation

(42t 5) FY23 FY24 FY25E  FY26E
/=gl 6,909 5,273 8,274 9,921
EBITDA 2,998 3,729 5,943 7,296

EBITDA O}X1(%) 43.4 70.7 718 73.5
&0|2} 946 827 2,095 3,300
EPS 2.29 1.61 353 5.16

BIt2(%) =264 =-29.7 119.1 46.2
PER(HH) 16.9 31.0 16.5 1.3
PBR(tH) 1.1 1.3 1.5 1.4
ROE(%) 13.4 1.3 8.7 12.6

=

i =AU E(%) 1.1 1.1 1.1

Performance & Price Trend

FI=UE (%) YTD ™M 6M 12M
oy 26.1 4.6 31.6 54.0
S&P Index 4.4 5.8 1.7 12.1
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EQT FY25 1Q ('25.01.01~03.31)

T8 FY25 1Q MM A Hm YoY H[u QoQ H|u
(4432 USD) x| Al A byie] FY2410 M8 FY244Q SIE
o= 1,740 2,158 -19.4% 1,412 23.2% 1,625 7.1%
EBITDA 1,781 1519 17.2% 1,012 76.0% 1,412 26.1%
EBITDA OFZI(%) 102.3% 70.4% 32.0%p 71.6%  307%p  869% 15.4%p
=0/ 713 626 14.0% 365 95.4% 416 71.4%
EPS (USD) 1.18 1.01 16.6% 0.82 43.9% 0.69 71.0%

Xt2: Bloomberg, 7|25d 2lMX| 3 HUMAE 2025-06-26 EEH I 7|F, Non-GAAP J|&

EQT %% A% ZMMA B
22 £7] BINA o1t 2N A

(@9 USD)  FY25Q2 g;; FY25Q3 g;; FY25 g;:(% FY26 gg%
T 1720 806% 2029  581% 8274  569% 9921  19.9%
EBITDA 1024 1422% 1363 639% 5943 594% 729  22.8%
EBITDA OFEI(%)  653%  166%p  67.2%  24%p  718%  1.1%p  735%  1.7%p
20| 254 =x 404 4850% 2095  1535% 3300  575%
EPS (USD) 043 =3 065  4425% 353  119.1% 516  462%

Xt2: Bloomberg, 7|25 2IMX| F: HMMAL 2025-06-26 22 7|= Non-GAAP 7|F

EQT £7] A% %o0|
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Xt&: Bloomberg, 7|25d 2IMX| 3 HMMAE 2025-06-26 EEH 7|E

EQT AIUSE UHEH HIS
Sales of natural gas,
natural gas liquids and
oil
Pipeline, net
marketing

services and other
7

A= EQT, 71858 2lMX]

EQT FY2025 AN Jto|EA

As of April 22,2025 4/ § Imeeementio 2025E Guidance
[Refative to February 25 Update)
Production 2025
T 220 200
15700 16500 1
iy
- 20 - 200
Btu uplift (MMBtu/Mef) 1050 1080 1055 1065
‘Average diferential (§/Hch) 18080 - (8070) Ts070] - 18050]
o e ] :
oz s :os
P s 23

Midstream Revenue (§ Millions)

Tirbpanyenis

w0

$20 - s $50 - $650
Operating Costs ($/Mcfe]
9

s008 - 3010 008

044 - 3046 043 - 5045
ccessing 004 - 0% 073 - 3015
Loe son - g0 w0 - %01
Preduction tazes %07 - Sa08 w00 - son
Midstresm operatinga maintenance [D&M) 009 - som %009 - som
scan s - som o son
Total per unit operating cests a0 - $124 s - o3 Y

Equity Method Investments and Midstream 3V Noncontrolling Interest (§ Millions)

Upstream Mainienance e 5485 - $1545
Midstream Maintenance s - 300 sm - 520
sso - 560 w5 - s
Total Maintenance 520 - fsus Gies0 200 |
Stratagic Growth - CAPEX 80 - sws s550 - $380
Total Capital Expenditures. 300 - $700 a0 -t |
apital cantributions to equity method investments® 520 - 430 $50 - 360
S350 NYMEX &5 s
$4.00NYMEX sm0 - sm0
$450NYMEX $00 - 5500

XtZ: EQT, 7125 MK
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EQT, ST OfL{x| 914 wE

ACQUISITION OVERVIEW OLYMPUS ENERGY ACREAGE MAP
Highly Accretive Bolt-On with Long-Term Upside High-Quality Integrated Assets Adjacent to EQT's Core Footprint
$1.8B $1.7B ~$2 / MMBtu W EQT Area

B Olympus Area

~90,000 ~500 MMcf/d

STRATEGIC HIGHLIGHTS
v' Attractive valuation (~3.4x adj. EBITDA' and ~15% unlevered FCF yield®!) - Mos »
¥" 10+ years of core Marcellus inventory with long-term Utica upside
¥ Integrated midstream reinforces leading free cash flow margins

¥' Commercial upside from proximity to new power demand centers

v Pro forma YE 2025 net debt® forecasted to be below $7.5 B target

Xt&: EQT, 7125 MK
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2014~2028 A O|= HO[EIMIES] & MH A
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Total Data Center Electricity

1.9% of US Total
100 1
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Xt&: 2024 United States Data Center Energy Usage Report. Lawrence Berkeley National Laboratory, 7S5 2|AX|
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EQT &AMl &XE

(LI =) FY1Q24 FY4Q24 FY1Q25 YoY(%) QoQ(%)

[GAAP]

o= 1,413 1,625 1,740 23.1 7.1
OlLiX] EHOf~2 1,304 1,641 2,245 72.2 36.8
IPYAZE 0|2(Gain on derivatives) 107 -184 -679 ESP| EShy|
SY0EY 2 167 174 8600.0 4.1

Yl 1,230 843 1,243 1.1 47.4

254H| 545 387 378

A A 91 104 88

RNE L] 12 45 47

EfAH] 1 0 1

TR 73 108 92

2| 487 620 621

DR EE 0 -454 0

CIESE R 9 38 3

7|Et S 12 -4 13

Iole 183 781 497 170.9 -36.4

EXt&Q 2 39 27

JElF ULl 0 2 0

ExfaerE0 -3 -63 -12

«=0|XHH|& -55 -186 -118

A|Zole| 128 575 394

ol & 24 147 79

0|9 104 428 315 2035 -26.4

31N EPS(EE/F) 0.23 0.69 0.40 73.9 -42.0

B|A JHEH R4 (WTE) 445 603 603 35.4 0.0

[FeTlolH]

= TOiZ(Bcfe) 534 605 571 6.9 -5.6

ARP(Average Realized Price)($/Mcfe) 3.22 3.01 3.77 17.1 25.2

Z 29 H|8($/Mcfe) 1.36 1.07 1.05 -228 -19

CAPEX($mil) 549 583 497 9.5 -14.8

Xt&: EQT, Bloomberg, 7|53 2IMX|
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