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Cautionary Statements

Disclosures in this presentation contain certain forward-looking statements. Statements that do not relate strictly to historical or current facts are forward-looking. Without limiting the generality

of the foregoing, forward-looking statements contained in this presentation specifically include the expectations of plans, strategies, objectives and growth and anticipated financial and

operational performance of EQT GP Holdings, LP and its subsidiaries (EQGP), EQT Midstream Partners, LP and its subsidiaries (EQM) or EQT Corporation and its subsidiaries other than

EQGP and EQM (EQT) , including guidance regarding EQMO6s gat he revamue aral exgpensde prajecsonsi ifrastructare and st or
programs (including the timing, cost, capacity and sources of funding with respect to gathering and transmission programs); the timing, cost, capacity and expected interconnects with facilities

and pipelines of the Mountain Valley Pipeline (MVP) project; the ultimate terms, partners, and structure of the MVP joint venture; projected compression and pipeline capacity; natural gas
production growth in EQMés operating areas for EQT and tdsseradquigitians &nd enticipateml syseegtes amctagouetioni t i on s , |
associated with any acquisition; weighted average contract life; internal rate of return (IRR); compound annual growth rate (CAGR) ; EQTO6s natur al gas production ¢
projected revenue mix; capital commitments, projected capital contributions and capital and operating expenditures, including the amount and timing of capital expenditures reimbursable by

EQT, capital budget and sources of funds for capital expenditures; liquidity and financing requirements, including funding sources and availability; distribution amounts, rates and growth;
projected net income, projected adjusted EBI TDA and pr o] gs, thetominglandamountffutuee issuances of EQM cbrhnornv; ¢ ha
units under EQM6s $750 million at the market equity di st rplypLu@; and the effects af goeemment rdgelaticn Xdifpationtaedd c a s |
tax position. These statements involve risks and uncertainties that could cause actual results to differ materially from projected results. Accordingly, investors should not place undue reliance on
forward-looking statements as a prediction of actual results. EQM and EQGP have based these forward-looking statements on current expectations and assumptions about future events. While

EQM and EQGP consider 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 napaf fbeeg/to ntdh & hoep epraa ttincerrss,h i ppesrof ccroma r cod
EQGPO6s busineslsoakidnd ostwatreement s include, but are not | i nmi toefd H Q@MO ¥ fidusnear sidéid Ddcember 81, 206 r (i )
filed with the Securities and Exchange Commission (SEC)and (i i ) It em 1A, ARiI s k F-Kforthe yeareendedfDederqgh@rB3H, 201 6-as fileah with the SEC, as each may be

updated by any subsequent Form 10-Qs. Any forward-looking statement speaks only as of the date on which such statement is made, and neither EQM nor EQGP intends to correct or update

any forward-looking statement, whether as a result of new information, future events or otherwise. Information in this presentation regarding EQT is derived from publicly available information

published by EQT.

The SEC permits oil and gas companies, in their filings with the SEC, to disclose only proved, probable and possible reserves that a company anticipates as of a given date to be economically
and legally producible and deliverable by application of development projects to known accumulations. However, the SEC strictly prohibits the aggregation of proved, probable and possible
reserves in filings with the SEC due to the different levels of certainty associated with each reserve category. The SEC strictly prohibits companies from including in their filings certain terms
used in this presentation, such as total resource potential and EUR (estimated ultimate recovery). We caution you that the SEC views such estimates as inherently unreliable and these
estimates may be misleading unless the investor is an expert in the natural gas industry.
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EQT Midstream Partners, LP Non-GAAP Measures

EQM adjusted EBITDAmeansEQM6s net i ncome plus net interest expense, deprpeeteired interestnpayments reeeived pdsticaneetsiono n e X |

and non-cash long-term compensation expense less equity income, AFUDC 1 equity, pre-acquisition capital lease payments for Allegheny Valley Connector, LLC (AVC) and adjusted EBITDA

of assets prior to acquisition. As used in this presentation, distributable cash flow means EQM adjusted EBITDA less net interest expense excluding interest income on the preferred interest,

capitalized interest and AFUDC - debt, and ongoing maintenance capital expenditures net of expected reimbursements. Distributable cash flow should not be viewed as indicative of the actual

amount of cash that EQM has available for distributions from operating surplus or that EQM plans to distribute. Adjusted EBITDA and distributable cash flow are non-GAAP supplemental

financi al measures that management and external users of iEvEsMIG denders and rating agendies, dise foiassessnn ci al st at

1 EQM6s operating performance as compared to other publ i cl y tdhis@rda abstpasigor, mthe cade of@djustedn t he mi d
EBITDA, financing methods;

q the ability of E Q M @assets to generate sufficient cash flow to make distributions to EQM unitholders;

1 E Q M @bksility to incur and service debt and fund capital expenditures; and

q the viability of acquisitions and other capital expenditure projects and the returns on investment of various investment opportunities.

EQM believes that adjusted EBI TDA and distributabl e c¢ash Ifsbfoperatpmsandifindreial gonditibnuAdjusted EBOTDABd i on t
distributable cash flow should not be considered as alternatives to net income, operating income, net cash provided by operating activities or any other measure of financial performance or

liquidity presented in accordance with GAAP. Adjusted EBITDA and distributable cash flow have important limitations as analytical tools because they exclude some, but not all, items that affect

net income and net cash provided by operating activities. Additionally, because adjusted EBITDA and distributable cash flow may be defined differently by other companies in its industry,

EQM6s definition of adjusted EBI TDA and distributabl e c aarpanied, therebyndeminishmgthe utlity ofthemepsaresa bl e t o s

EQM is unable to project net cash provided by operating activities or provide the related reconciliation of projected net cash provided by operating activities to projected distributable cash flow,

the most comparable financial measure calculated in accordance with GAAP, because net cash provided by operating activities includes the impact of changes in operating assets and

i abilities. Changes in operating assets and | i abil i tmagrmtrealatltodhe periad o which the dpearating acgvitiesfocclEr€dMoé s ¢ a
and EQM is unable to project these timing differences with any reasonable degree of accuracy to a specific day, three or more months in advance. EQM is also unable to provide a

reconciliation of its projected EBITDA to projected net income, the most comparable financial measure calculated in accordance with GAAP, because EQM does not provide guidance with

respect to the intra-year timing ofitsorMount ai n Val | e ycapRal spending,wkich impdct@BUDC-debt and equity and equity earnings, among other items, that are reconciling

items between adjusted EBITDA and net income. The timing of capital expenditures is volatile as it depends on weather, regulatory approvals, contractor availability, system performance and

various other items. EQM provides a range for the forecasts of net income, adjusted EBITDA and distributable cash flow to allow for the variability in the timing of cash receipts and

disbursements, capital spending and the impact on the related reconciling items, many of which interplay with each other. Therefore, the reconciliations of projected distributable cash flow and

adjusted EBITDA to projected net cash provided by operating activities and net income are not available without unreasonable effort.

Return on capital empl oyed (ROCE) as used in this present arncome xesandinmerestexpenset(EB), andthee numer at o |
denominator of which is the average of total assets less current liabilities for the beginning and end of the applicable measurement period. EBIT is a non-GAAP supplemental financial measure

t hat management and external users of EQM6s consolidated ttitorE@M adjusted EBESTDA. tEQMhleechetes that RGCEiIsa as s e s
usef ul measure for investors in assessing how effecti ve EBTsBdIMnohba sonsidered assah a&ternaiive te netircqme,t a | i ncl
operating income or any other measure of financial performance presented in accordance with GAAP. Because ROCE may be defineddi f f er ent ly by ot her companies
definition of ROCE may not be comparable to similarly titled measures of other companies, thereby diminishing the utility of the measure.
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As of March 31, 2017

Ownership Structure

EQGP

Public Unitholders
26.5 million EQGP Common Units

EQM
Public Unitholders

58.8 million EQM
Common Units

10% Limited
Partner Interest

72% Limited
Partner Interest

EQT

239.7 million EQGP Common Units
EQGP Non-economic GP

Non-economic General 90% Limited
Partner Interest Partner Interest

EQGP
21.8 million EQM Common Units
EQM GP + IDRs

2% General Partner 26% Limited Partner
Interest & IDRs Interest

EQM

80.6 million Common Units

EQT

Production
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Investment Highlights

Sheet

~1.5%x
Debt/EBITDA

~90% of
Revenue from
Capacity
Reservation
Charges

Revenue
Backed by
Long-term
Demand Based
Contracts

Strong Balance

Premier
Assets in the
Marcellus &
Deep Utica

AN

EQT Midstream

PARTNERS, LP

EQT GP nooines, e

Significant
Organic Growth
Project Backlog

20% Annual
Distribution
Growth at
EQM in 2017

1.4x EQM
Coverage Ratio
over trailing 12-
months

Growing
Third-party
Business
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/ Asset Overview
Transmission and Storage

Equitrans Transmission & Storage
» 4.4 Bcf/d current capacity
» 950 mile FERC-reqgulated interstate

Overlay Prolific Nat Gas Plays

o Marcellus

eeeeeeeeee

pipeline S o H
» 43 Bcf of gas storage capacity N ™
» Ohio Valley Connector | s /T

» Placed into service October 2016 || -
» Allegheny Valley Connector || = ' ‘

» Acquired October 2016
Assets traverse core Marcellus and

\ , AVC Compressor Station
Washington o e 80 g wedenl E EQM Compressor Station

Allegheny Valley Connector |

Y rrison y— Sunrise Pipeline
. . \ Peddpdef . ovc
e m e rg I n g D e e p Utl Ca o 4 . Gllmer ‘ B b e Equitrans Transmission
4 § i - Storage Pool

Marcellus Fairway

ckson | Galhouny
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Asset statistics as of December 31, 2016 and includes 0.85 Bcf/d of
certificated capacity on OVC
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Asset Overview
Marcellus Gathering

Pennsylvania
» Prolific Greene County, PA dry gas
» 975 MMcf per day firm capacity

» 600 MMcf per day high pressure header
pipeline for Range Resources
» Expected Q2 2017 in-service
» 75 MMcf per day online in Q4 2016

» 10-year demand based fixed-fee
contracts

West Virginia
» Supports wet & dry gas development

» 775 MMcf per day firm capacity for EQT

» 10-year demand based fixed-fee
contracts

Asset Ma

aaaaaaa
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||||||

Belmont

)))))

Applegate /
Mcintosh

Fayette

Jupiter

1 NWvV Gathering

/ Taurus s

arion

NWV Gathering

7

Marcellus Gathering

Allegheny Valley Connector
Sunrise Pipeline
ovc -

e Equitrans Transmission

Marcellus Fairway
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Growth Strategies

Expand Supply Hub

Leverage existing asset footprint to
expand Marcellus/Utica supply hub

» Transmission capacity of 4.4 Bcf/d
Is a 7-fold increase from 2009

» Aggregate supply from EQT and
other producers

» Access to diverse sales points and
providing shipper optionality

» Future opportunities for
compression, looping, header
pipelines

» Targeting 1.5 Bcf per day of
Incremental capacity by YE 2018

Connect Supply and Demand

Extend network to connect supply
hub to growing demand markets

» Assets interconnect with all major
Interstate pipelines in basin

» Ohio Valley Connector provides
access to Midwest markets

» Mountain Valley Pipeline will provide
access to growing Southeast
markets

» Direct connects with power plants
and industrial users

» Potential demand driven partnership
opportunities
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Growth Strategy 1T Supply Hub

Marcellus / Utica to become dominant supply source in U.S.

Marcellus/Utica Supply Growth* Assets Overlay Heart of Marcellus
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Growth Strategy i Supply Hub

Sponsor a Leading Marcellus Producer

Sponsor Highlights EQT Core Marcellus Areas

EQT Is a prominent Marcellus
producer

» 26% sales volume growth in 2016

» 11.2 Tcfe total Marcellus proved
reserves*

» 44 Tcfe Marcellus resource
potential*

» 475,000 net core Marcellus acres*
» ~3,500 core drilling locations**

EQT interest aligned with EQM /
EQGP
» 90% ownership of EQGP __cors
. evelopment
EQT investment grade rated Area
10 * Reserve data as of December 31, 2016. Acreage and drilling locations as of March 31, 2017.

** Assumes 8,000 ft. average lateral length
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