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Marcellus Shale Growth Engine

Marcellus Shale Play

= Significant Outperformance
« 1+ BBOE Net Risked Resources
« Improving Average EURs

» 2011 Planned Activity
« [+ Operated Rigs
« Infrastructure Expansion

Gross Acreage: ~ 760,000
MNet Acreage: ~260,000

Marcellus Normalized Production
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Marcellus Shale
NE PA Economics
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SW PA Wet Area Marcellus Type Curve
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Improving Marcellus Performance

~90% of recent wells in the NE PA area are outperforming 6 Bcfe type curve

ME PA Well Performance
+ Over 90 gross wells on production
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Marcellus Well Economics

80% - 4.0 Bef Well 3.0 Bef Well 6.0 Bef Well ¥ Aecimes |Dn.g_run
well cost of $6.0 MM
NYMEX Payout | NPV 12% Payout | NPV 12% Payout | NPV 12%
SiMMbiu | IRR | (Years) | (3MM) RR | (Years) | (3MM] RRE | (rears) | (MM}
$5.00 7% | 34 $2.51 1% | 25 3457 5% | 20 $6.62
60% 4 | s5.00 18% | 4.8 0.75 % | 34 3237 3% | 26 $3.0%
$4.00 T 8.8 ($1.02) 13% | 57 3017 0% | 42 $1.25

40%

BTAX IRR

20%

[}I:.:'% T T 1
53 54 55 36

NYMEX Gas (USMMBiu)

ener 18



Title : December 2011 Analyst Presentation EQT Corp

A Type: David Porges
LEUBLE  pate : 12/01/11 Page 29 of 31

Marcellus Play
Type Curves by Area, 5,300’ lateral
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Marcellus Shale

Seneca Resources Corp
David Smith
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