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Key Investment Highlights
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Premier gathering, transmission and water infrastructure positioned to benefit from core development in the
Marcellus / Utica Shales

A One of the largest natural gas gatherers in the United States
A Greater than 70% of revenue forecasted from firm / MVC contracts once MVP is plaeseéririce?

Stable cash flows backed by long A 15year MVC gathering contract with EQT
term contracts o
A 14-year weighted average firm transmission and storage contract@ife

Leading footprint in the
Appalachian Basin

Significant organic growth projects A MVP project, together with the Hammerhead pipeline and Equitrans Expansion project, expected to add

support longterm growth approximately $315 MM of annual incremental adjusted EBITDA
S _ A Intend to utilize excess retained free cash flow to reduce debt; targeting a t®gn leverage ratio of <4.0%
Disciplined capital structure _ . o
A $2.25 B revolver provides liquidity and flexibility
A Single public €orp
A Commercial alignment with EQT enables optimized drilling plans and creates significant midstream capital

Total transformation reshaped ETF  efficiencies

A Dividend and capital allocation policy designed to advance strategic objectives and return value to sharehold
any environment

(1) Revenue projections do not include revenue contributions from MVP or MVP Southgate, which are accounted for as equtian8estisiide 27 for important information regarding forwimaking statements.

(2) Statistics as of March 31, 2021.

(3) ETRN believes Hammerhead was placestinice effective August 1, 2020. EQT has asserted that it will have the ability tweteriti Hammerhead commitment (which represents approximately $64 MM of
annual incremental adjusted EBITDA) and take title to the Hammerhead assets in exchange for a reimbursement paymepytes Ridtdissertion and the dispute is in arbitration. Firm service for the Equitrans
9ELI yaArzy LINR2SO0 | yR a-searvicdidate. S ¥liWeD§ iordmpoizhd igfornaation @gardihgytheGWARinancial measure adjusted EBITDA. See slide 27 for important information
regarding forwardlooking statements.

(4) Leverage ratio is ETRN consolidated debt / (adjusted EBITDA + deferred revenue). See slide 28 for important inforrdatiptneagarGAAP financial measures adjusted EBITDA and retained free cash flow. See
slide 27 for important information regarding forwatooking statements. 2



Accomplishing Key Objectives

\/ Single &orp security with enhanced corporate governance
\/ Asymmetric risk profile through highly predictable cash flow

\/ Commercial alignment with EQT drives optimized drilling plan and midstream capital
efficiency

\/ Dividend and capital allocation policy designed to advance strategic objectives and
return value to shareholders in any environment

\/ De-levering plan in place to strengthen balance sheet



Assets and Organic Growth Projects




Gathering Assets

Integrated asset footprint across core Marcellus & Utica development areas

) —N

OH Utica Gathering

A 210 miles of high pressure pipeline
A 90,000 HP compression
A Minimum Volume Commitment (MVC) from Gulfpor

A Dry gas gathering in core acreage in Belmont and
Monroe counties

A ~195,000 acres dedicated

Eureka & Hornet Midstream Gathering

A 280 miles of high pressure pipeline
A 59,000 HP of compression
A MVCs of ~1 Bcf/d

A Supports core dry gas development in Ohio Utica arLd

core wet gas development in West Virginia Marcellu

A ~220,000 core acres dedicated across OH Utica anédl W
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= Fquitrans Transmission

. Marcellus Gathering

=== Hammerhead Pipeline

e |Jtica Gathering

=== Fureka Midstream Pipeline

e Hornet Pipeline

— OVC

= Allegheny Valley Connector
Sunrise Pipeline

==== In-Flight Pipeline Project

Water Pipeline

Ran
- Storage Pool

PA and WV Gathering

A 640 miles of high pressure pipeline
A 335,000 HP of compression

A 15year MVC contract with EQT covers core
development in PA and WV

A 3.0 Bcf/d MVC with EQT steps up to 4.0 Bcf/d
following MVP irservicé?

A ~795,000 core Pennsylvania and West Virginia
acres dedicated from EQT

A Additional 0.6 Bcf/d high pressure header pipeline for
Range Resources

Statistics as of December 31, 2020 unless otherwise stated.
(1) Reflects 100% of acreage dedications for the Eureka system.
(2) See slide 26 for additional information regarding the MVC profile.



Capital Efficiencies from EQT Gathering Agreement

Combo development / return to pad drilling leads to stepnge in CAPEX

Significant CAPEX Reductions Drive L-degm Free Cash Fl6éWw Combo Development / Return to Pad Example

Systematic buildout of gas gathering system yields

midstream capital efficiency \\\\\\\\
A Concentrated footprint reduces overall build miles relative \\

Existing gathering

to scattered pad development Step one initial drilling plan lines and
A ~30% reduction in capital from 50% fewer pipeline miles and Comprfss'on
dzLJAAT SR LIALIS RAIFYSUGUSNI FNRY |
. . . |
A Estimated $250 MM of capital savings over next few years i :
EQT choke management program results in predictable DR
operations and enhanced midstream planning 1 Step twog retum to pad
A Avoid sizing midstream facilities for shotived peak initial R drilling utilizes
I infrastructure built for

production rates __ step one
A Minimize backoff of nearby wells when new production L o
comes online

(1) See slide 28 for important information regarding the #@®AAP financial measure free cash flow. 6



Transmission and Storage Assets ——

System aggregates supply and exports to the
Interstate pipeline system

4.4 Bcf per day capacity
950-mile FER&@egulated interstate pipeline

18 storage pools with 43 Bcf of working gas
storage capacity

Ohio Valley Connector (OVC) provides access to
Midwest markets

Assets traverse core Marcellus acreage

Approximately 97% of firm capacity commitments
under negotiated rate agreements

Statistics as of December 31, 2020.

Strategically Located Assets
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AVC Compressor Station

B EQM Compressor Station

| — Allegheny Valley Connector
Sunrise Pipeline

w— QVC

| w=— Equitrans Transmission

- Storage Pool
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Connecting ABasin Supply to Markets

Equitrans Transmission System offers optionality to diverse set of markets

Market Takeaway Pipelines
. _ N(_)rtheast TETCO, TCO, DTI, TGP, NFG
Gathering approximately 8.6 Bcf per d@y Midwest REX.ET Rover__
Pipeline position cannot be replicated T e

A Multiple large diameter pipelines aggregate gas and /N {

provide access to every major region

Producers have optionality to reach many markets and
enhance netback price

A Interconnects with 7 interstate pipelines and provides
access to local demand

Demand customers have access to low cost gas supply
close to wellhead

Storage provides balancing and park & loan services

| = Equitrans Transmission
Y| e P

| — o

— DM

—— NFG

—— PNG

—— REX I/
— TGP 1
—— TETCO

—— Rowver

(1) Average daily gathered volumes for the three months ended March 31, 2021 which includes 100% of Eureka. 8



Water Assets

Complementary service with concentrated footprint

Provides full service sourcing and hauling for drilling and
completion activities

Approximately 200 miles of fresh water pipelines
Fresh water access via major rivers and regional sources

5-year PA water MVC with EQT (commences with MVP full in
service)

Significant cost and safety advantage versus trucking

Potential for produced water solution provides upside

Statistics as of December 31, 2020.

Alieghany

@ Water Source

w ‘Water Impoundment
S Existing Water Pipeline




Mountain Valley Pipeline

Longhaul pipeline will be main takeaway artery out ebAsin

Delivering supply to the growing natural gas demand

markets in southeast U.S.

A300YAf ST nHE
A Targeted full inservice date in summer 2022
A Approximately $6.2 B total project cost

A ETRN ownership approximately 47.8%

A ETRN will operate the pipeline

2.0 Bcf per day capacity
A Fully subscribed under 2@ear firm contracts

Expansion opportunity

A Incremental ~500 MMcf per day with compression expansion

Aligned with JV Partners

NEXTera
ENERGY 2

=

conEdison

€ equitrans

Midstream

Altabas

(1) In Q4 2019, ConEd exercised an option to cap its investment in MVP. ETRN is funding shortfall capital contribatishs, ihic A y O NBL-_3
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MVP Targeting Carbon Neutrality

Plans include purchase of carbon offsets to balance operational emissions for 10 EL

Formal commitment to pursue climate change mitigation ”
Full carbon offset plan expected to make MVP's operational emissior{‘;

carbon neutral for its first 10 years of service ey Ao

A Virginia methane abatement projectCarbonoffsets are expected to equal
90% of MVP's operational GHG emissions over 10 years

A West Virginia GHG abatement projectisitended to address abandoned
and orphaned gas wells; expected to achieve carbon offsets of 10% or mq

A MVPJVexpectsto purchasemore than $150MM of carbonoffsetsduring
its initial 10 years of operation

Upon full implementation, MVP would become one of the first, large
scale interstate natural gas transmission lines to achieve carbon
neutrality for operational emissions

MVP's carbon credits to be verified annually and registered with the [
American Carbon Registry, assuring compliance with the California A
Resource Board's standards

11



Hammerhead Gathering Pipeline

Outlet for southwestern PA development to

access southeast U.S. demand market (via MVP)
Natural gas gathering header pipeline

A 64-mile pipeline

A Aggregate gas from several gathering systems
1.6 Bcf per day maximum capacity

A 1.2 Bcf per day firm commitment from EQT
with a 20-year term?

Approximately $540 MM of capital

(1) ETRN believes Hammerhead was placeédnvice effective August 1, 2020. EQT has asserted that it will have the abéiyniodte its Hammerhead commitment and take title to the Hammerhead assets il‘iz
exchange for a reimbursement payment; ETRN disputes that assertion and the dispute is in arbitration.



