
The Largest Green Initiative on the Planet 

Unleashing U.S. LNG



2

EQT Corporation
America’s Natural Gas Leader #1 

Producer of natural gas in the 
United States1

If EQT were a country, it would 
be the 

12th 
largest producer in the world 
(~25 Tcf of proved reserves)

Since 2005, EQT contributed to

~5% 
of all reductions in U.S. GHG 
emissions
(total U.S. solar industry ~8%)

Net Zero
By or before 20252

(among the fastest in the 
industry)

Operating in the Core 
of the Marcellus and 
Utica Shales, the 
Largest Natural Gas 
Resource in the World

EQT 2025

Target

EQT Qatar United

States

Russia Iran

Emissions Intensity 
of Natural Gas Producers3

County w/ EQT Acreage

EQT Core Acreage

1. Source: EIA 2. Net zero on a Scope 1 and 2 basis for EQT’s production segment operations and based on assets owned by EQT as 
of 6/30/2021. 3. Source: Rystad; GHG Emissions (Kg CO2e)/Production of Hydrocarbons (Bcfe)
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Environmental Efforts at the Forefront Since Management Team Joined in 2019

The New Generation of Energy

1. Includes only production segment emissions; 2021 includes emissions and production from EQT, 
acquired Chevron assets and acquired Alta assets 

July
2019

2020+

✓ Proxy battle completed, >80% 
shareholder support of current 
management, transforming 
EQT

› Appointed Board of 
Directors with gender 
parity

✓ Initiative to replace all natural gas-powered pneumatic devices by 2023
› Published white paper in 2022 detailing pneumatic device replacement 

program

✓ Publicly supported reinstating the Federal Methane Rule
✓ Partnered with Cheniere and others to advance GHG emissions monitoring 

technologies
✓ Joined OGMP 2.0 initiative
✓ Implemented $75 MM capital program aimed at ESG focused projects
✓ Obtained Equitable Origin/MiQ Certifications for ~4.0 Bcf/d of our produced gas
✓ Announced net zero emissions among the fastest in our industry 

Our story is simple: we have evolved our business to align 
with the core tenants of a sustainable shale era while 
being good stewards of the environment, of our local 
communities, and by benefitting domestic and 
international energy-users by producing affordable, clean, 
reliable energy.   

We at EQT have been working on the concepts 
underpinning this presentation over the recent months. 
Our goal has been to present a climate-centric argument 
for leveraging U.S. natural gas to replace international 
coal, as we believe this to be one of most important 
initiatives available to the world in addressing climate 
change.  

Recent events in Asia, Europe and New England 
demonstrate that the energy ecosystem is extremely 
interconnected… except where it isn’t. While our directly 
replacing emissions analysis contemplates international 
coal, diverting a portion of that supply to target Europe 
would result in existing European supply from Russia being 
displaced and consumed elsewhere, and that consumption 
would almost certainly be in lieu of coal. While displaced 
Russian natural gas would find a home, that home would 
be at a lower price as a result of our addressing a key 
demand area and adding supply to the world.  And that 
means less money financing Russian aggression.  

We are living in a time of energy shortage globally. The 
ramifications of this are already apparent, with elevated 
inflation and geopolitical strife. Our efforts in this 
presentation are to address the misconceptions that have 
put us in this position, and to outline a solution address 
them.

- TOBY Z. RICE
President & CEO

Driving Down EQT’s 
Methane Emissions Intensity1

MT CH4 Emitted / (Gross Annual 
Production * Methane Content [MT CH4])

0.060%

0.039%

2018 2021

EQT-Published 
White Paper

Pneumatic Device Replacement

Net Zero Targets2

EQT vs. Peers3

2. Source: Rystad Energy
3. Companies include AR, BP, CHK, COP, CVX, DVN, HES, MRO, OXY, RDS, RRC, & XOM
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LENGTH OF LIFE2

Energy Consumption Drives Human Progress

1. Source: The World Bank and The Social Progress Index as of 2015; Energy use (kg of oil equivalent per capita)
2. Source: Adapted from rogerpielkjr.blogspot.com, data sourced from The World Bank. Life Expectancy from birth (years)
3. Source: https://www.iea.org/reports/sdg7-data-and-projections

3 Billion people

QUALITY OF LIFE1

+- +-

use less electricity than a fridge3

Problem:
Energy Poverty

Solution:
More Energy
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2 International Coal Use is a Key Obstacle to Reaching Emission Targets

3 Renewable Energy Sources are Only Part of the Solution, Not the Entire Solution

4
U.S. Natural Gas Provides Low-Emission and Low-Cost Energy, but is Limited by 
Lack of Infrastructure

5
Concentration of ~2/3rds of the World’s Natural Gas in Four Countries – Russia, 
Iran, Qatar and the U.S. – Requires that We Act

6
U.S. LNG Offers Energy Security to the World and Plays a Meaningful Role in 
Reaching Global Climate Goals

1
Global Emissions Targets Cannot be Reached by the U.S. Alone, International 
Solutions are Needed

Key Takeaways

Unleash U.S. LNG
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Underinvestment in E&P causes Major Energy Shortages
Energy undersupply could be prevented with a more thoughtful, calculated transition

1. Global Upstream Capex : Quantum Energy Partners presentation (IHS Markit, Rystad Energy, EIA)

20212014

$700 bn

$350 bn

50%
Decrease

Global Upstream Capex Energy Shortage

Rampant Inflation

War in Ukraine

High Energy Prices
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This Global Problem Cannot be Solved Without Addressing International1 Emissions

Climate Change is a Global Problem

1. For purpose of this presentation, “International” refers to all countries except for the United States 2. Announced Pledges Scenario (APS) = Assumes that all climate commitments made by governments around the world and longer-term net zero targets, will be met in full and 
on time; Necessary Path Scenario = Sets out a narrow pathway for the global energy sector to achieve net zero CO2 emissions by 2050 3. Assuming U.S. 2020 4.8 GtCO2 emissions become zero in the next few years

Source: IEA World Energy Outlook 2021

Even if the United States were net zero today, the world would still miss its climate goals

2050204520402010 2015 20352020 20302025

GtCO2

Announced Pledges 
Scenario (APS)

Necessary 
Path Scenario

Announced Pledges assuming US is Net Zero

APS if U.S. Net 
Zero Today3

Projected Total Global CO2 Emissions 
from Coal, Oil, and Natural Gas2

World actual 
emissions

2020

2021

34.2

35.6

33.6

4.7

28.9

Global 2019 Emissions  

Billion Metric Tons of CO2

United States

International

Announced Pledges assuming U.S. is Net Zero



9

The Elephant in the Room: International Coal

For the next 20 years, reducing international coal should be our top climate priority

International Coal Use is at All Time Highs, and Rising…

Current International Energy 
Emissions Sources1

Coal

48%

Oil

32%

Natural Gas

19%

Other

1%

+4.4 Billion Metric Tons
International CO2 Emissions from Coal

The emissions impact of increased international 
coal consumption was roughly the same as 
adding another United States to the world

2.1

9.3

1.1

13.7

-1 Billion Metric Tons
U.S. CO2 Emissions from Coal

U.S. natural gas displaced domestic coal 
consumption at unprecedented rates

Coal CO2 Emissions

United States International

1. Calculated as total global emissions by energy source minus emissions by energy source for U.S. for 2019 

Source: IEA data and statistics

2005 2019 2005 2019

(Billion metric tons CO2 / year)

Change in CO2 Emissions 
from Coal (2005-2019)
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Limiting Remaining Emissions to < 500 Billion Metric Tons Requires Rapid Action

The “Carbon Budget” Cannot Wait on Hoped-For Solutions

1. Estimated emissions under IEA Net Zero scenario

Note: Remaining scenarios / lines are illustrative to show the cost of not acting now (have been inspired from IPCC’s Climate Change 2021 – The Physical Science Basis report)

Source: IEA World Energy outlook 2021; IPCC’s Climate Change 2021 – The Physical Science Basis report; EQT analysis

Impact of delaying deployment 
of readily-available solutions 

The “Carbon Budget”

Achieving a 1.5°C1 scenario requires 
limiting total future net emissions to 
less than 500 billion metric tons

Being net zero in 2050 is not the goal

Necessary 
emissions drop by 
2030 if the 2020’s 
are wasted on 
hope-for solutions2

Limiting our climate change 
strategy to ideal but not-yet-
scalable solutions is not 
working

Continuing with this restrictive 
strategy makes the future 
challenge near impossible to 
overcome

We need to deploy all scalable 
decarbonization opportunities 
today

Illustrative CO2 Emissions Abatement Trajectories
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$64k

$10k

$2k
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0.3 0.3 0.3 0.3 0.3 0.3
0.4

0.4 0.4 0.5 0.5 0.5 0.6 0.6 0.7 0.7
0.1

0.2 0.3 0.4

0.6
0.8

1
1.3

0.1
0.1

0.2

0.4
0.5

0.8

1.1

1.5

2

2015 16 17 18 19 20 21 22 23 24 25 26 27 28 29 2030

“Hoping” Undeveloped Countries Can Afford
a Renewables-Only Transition
Eliminating Coal Requires Unsustainable Investment

1. The high end is based on green scenario from BloombergNEF, investment profile for IEA case is calculated by splitting total investment through 2030 with assuming a smoothed growth rate // Investment 
profile for BNEF case is calculated by splitting total investment of BNEF's 22-25' and 26-30' with consistent growth rates in each period in-line with BNEF's total investment for each period. 2. Assumes 
investment growth at current rates: 8% annual growth. 3. Based on WEO 2021 Net zero scenario, ~13 TWh additional power from renewables by 2030; ~6 TWh of that will replace coal and rest will cover 
additional demand. The 6 TWh coal-to-renewable will reduce emissions by ~7 GtCO2e. For the current-trend scenario, the GHG reduction from renewables is calculated using the same % split between coal 
replacement and meeting new demand. 4. World Bank 2020. 

Source: BloombergNEF, World Energy Outlook 2021, World Bank for Per Capita GDP, IEA for Global Coal Use, EQT analysis to smooth out investment profiles

Renewables Investment

Historical and Projected Renewable Investment vs. Necessary Path

+ $5-11 Trillion

Additional investments1 to 
achieve Net Zero

~$5 Trillion

Investments2 into 
renewables at current rates 

The substantial majority of 
the $16 Trillion needed 
would have to be borne by 
undeveloped and 
underdeveloped countries

Continued investment at current growth rates

Actual

Additional investment needed (BNEF)

Additional investment needed (IEA)

Actual + Forecast
$350-450 Billion/Year

At Risk: 7 Billion 
Metric Tons Per Year
Emissions at risk if assumptions do 
not materialize

~2 GTCO2e/year3

GHG reduction at 2030

4.0

3.2

2.5

2.0

1.4

1.2

0.9

0.6
0.5

Per Capita GDP4

70%
of Global 
Coal Use

Current Pace

Scenario 
Assumptions
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Coal-to-Gas Switching and Vehicle Electrification Deliver the Same Percentage Emissions Reduction

Natural Gas is the Electric Vehicle of Power Generation

Source: Source: EIA electricity data + power plant emissions 2020; Tesla sustainability report 2020: Model 3 personal use charged by the grid 

Electric Power Sector

Common Categorization: “Fossil Fuels”

Coal

1031 MT
CO2/GWH

Natural Gas

395 MT
CO2/GWH

60%
Reduction in CO2

Natural Gas Power PlantCoal Power Plant

Transportation Sector

Equally Appropriate Categorization: “Cars”

Gasoline Vehicle

445 gCO2/Mile

Electric Vehicle

180 gCO2/Mile

Tesla Model 3Average Mid-Size 
Premium ICE

59%
Reduction in CO2

Publicly 
Obstructed

Publicly 
Praised
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Renewable Energy Sources Not 
Keeping Up with Demand
Emissions from International Coal Consumption 
Up and On Pace to Continue Growing 

1. IEA 2022 report: https://www.iea.org/reports/global-energy-review-co2-emissions-in-2021-2;
2. Data obtained from EIA’s U.S. Energy-Related Carbon Dioxide Emissions, 2019 report

India

13

More Coal Plants are 
Being Constructed
• 176 GW of coal plants being 

constructed right now (China has 
been adding one coal plant per 
week)

• Nearly 2x the coal capacity 
retired by the U.S. since 2005 
(~93 GW)

“Hoping” renewable energy solutions will catch up with energy 
demand fails to address the impacts of today’s decisions. 

~50% 
of international 

emissions 
come from coal

+ 500 Mt CO2

- 330 Mt CO2

Emissions Increase from 
Coal Consumption (2021)1

Active Coal Power Plant

New Coal Power Plant 
Under Construction

Emissions Reduction 
from U.S. Wind and Solar 

(2019 v 2005)2



14

The Basics of
Coal-to-Gas Switching
A 60% Reduction in CO2 Emissions

Source: EIA electricity data + power plant emissions 2020, EIA carbon dioxide emissions coefficients, EIA average operating heat rate

Coal

1031 MT
CO2e/GWH1

Natural Gas

395 MT
CO2e/GWH

Need to Know…

Purpose

• Natural gas power plants provide baseload energy, a perfect 
compliment to intermittent energy sources like wind and solar

Fewer Power Plants Needed

• Natural gas plants run 50% more efficiently than coal plants 
(~1 natural gas plant can replace ~2 coal plants)

A Much Cleaner Fuel

• A molecule of natural gas emits 50% less CO2 than coal

• Add it all up: Less infrastructure + a 60% reduction in CO2

emissions

With a Substantial Path to a Net 
Zero Future with Natural Gas

100%
Carbon Free Energy

Natural Gas With 
Carbon Capture

Blue Hydrogen with 
Carbon Capture

100%
Carbon Free Energy

60%
Reduction in CO2

By Replacing Coal 
with Natural Gas
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U.S. Emissions Decreased by ~1 Billion Metric Tons of CO2 in 15 Years, Led by Natural Gas Replacing Coal

The U.S. Emissions Reduction Model: An Untold Success Story

1. Data obtained from EIA’s U.S. Energy-Related Carbon Dioxide Emissions, 2019 report, splitting wind and solar proportionally to their increased in power generation from 2005 to 2019 per EIA’s renewable generation data; 2. Data obtained from IEA. Source: IEA World Energy 
outlook 2021; EIA emissions data; EIA form 860 retired plant data, EQT analysis

From 2005-2020 

Natural Gas Replaced >200 Coal Plants

61%

Coal-to-Gas 
Switching

31%
Wind

U.S. CO2

Emissions Reduction by Solution1

8%
Solar

Retired Coal Plant due to natural gas switching

Natural Gas from Gas Shales

Country CO2 Reduction

United States -959

United Kingdom -188

Italy -147

Germany -144

Japan -122

Ukraine -120

Spain -104

France -77

Venezuela -51

Greece -39

2005 – 2019 CO2 Reduction2

(Million Metric Tons of CO2)

• The U.S. leads all countries (and the entire EU) in emissions reduction since 2005 

• The leading contributor to reducing emissions was coal-to-gas switching, accounting for 61% of all emissions reduction within the U.S.

• This effort came at zero cost to U.S. taxpayers, and was the single largest emissions reduction effort in the world
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U.S. Coal-to-Gas Switching was the Largest Green Megaproject on the Planet

Putting this Success into Perspective

1. Total CO2 emissions variation between 2005 and 2019 according to EIA report; 2. Germany’s CO2 emissions reduction from 2005 to 2020 (from 997 to 749 MtCO2) based on Federal Ministry For Economic Affairs And Climate Action data; 3. China’s Three Gorges Dam 110 
TWh generation in 2020 assumed to replace coal which has a carbon intensity factor of 1.15 MtCO2/TWh; 4. Brazil hydro generation growth between 2005 and 2020 was 60 TWh assumed to replace coal which has a carbon intensity factor of 1.15 MtCO2/TWh; 5. Estimated 
Germany’s climate financing from 2011 through 2021; 6. Per Germany’s wind Energy association and Clean Energy Wire; 7. Price index x3 in 2019 compared to 2000 based on BDEW data; 8. China's Three Gorges Dam, including resettling the 1.3 million people it displaced, cost 
254.2 billion yuan ($37.23 billion), according to the Xinhua news agency. 

Source: IEA World Energy outlook 2021; EIA; Germany’s Federal Ministry for Economic Affairs and Energy; S&P Global; BDEW Bundesverband der Energie; German Wind Energy Association (BWE); Clean Energy Wire; Reuters; EQT analysis

U.S. Coal-to-Gas Switching

• Funded by natural gas industry

• Replaced >200 coal plants
since 2005

Germany Energiewende

• Government-funded: ~$80 Bn5

• ~30,000 windmills + 2 million 
solar arrays installed6

• Electricity costs up 3x since 20007

China’s Three Gorges

• Government-funded: $37 Bn8

• Largest power plant in the world

525

248

129

68

U.S. Coal-to-Gas 
Switching1

Germany
Energiewende2

China’s Three
Gorges3

Brazil hydro4

Impact of Green Mega Projects

(Annual Million Metric Tons CO2 Reduced 2005-2019)
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105114131159197203273298

542

841

1,203

1,728

Why Haven’t Others Followed 
Our Lead?  
They Don’t Have Access to the Necessary 
Natural Gas Resources

1. As used in this presentation, U.S. values are ~460 TCF of proven reserves plus >2,000 TCF of gas resources economical at 
~$3.75/mcf; for the rest of the countries values are limited to proven gas reserves per OPEC data due to not having economically viable 
unconventional production today; 

Source: Reserves per country form OPEC Annual Statistical Bulletin 2021; U.S. Resources obtained from EIA

• ~2/3rds of the world’s natural gas is concentrated in four 
countries: United States, Russia, Iran and Qatar  

• Coal-reliant countries do not have the natural gas resources to 
facilitate coal-to-gas switching absent imports

• And they are trying… China is the world’s #1 importer of LNG, and 
growing  

Global Natural Gas Resources Global Coal Consumption

China
• #1 consumer of coal in 

the world

• Reliant on LNG imports 
and Russia for natural 
gas

Natural Gas Economic Resources 
by Country1, TCF 
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UNITED STATES

#1 Natural Gas 
Producer

RUSSIA

#2 Natural Gas 
Producer

CHINA

#1 Coal
Consumer
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Equal to the Combined Impact of Every Domestic Mainstream Green Solution

Unleashing U.S. LNG: The Largest Green Initiative on the Planet

1. Including current capacity, capacity under construction, and future new capacity 2. Assuming 3 bcfd under construction, and 40 bcfd additional capacity by 2030  3. Incremental cumulative royalties above 2021 levels from 2022-2030 assuming 20% of revenue @ $3.75 / mcf

Source: ICCT, IEA statistics, ICF Update to the life-cycle analysis of GHG emissions for U.S. LNG exports analysis 

The Plan

• Quadruple U.S. LNG capacity to 55 Bcfd1 by 2030 to replace 

international coal at an unprecedented pace

• Fully funded by the natural gas industry. Ready to deploy today.

The Result

• By 2030, an unleashed U.S. LNG scenario would reduce 

international CO2 emissions by an incremental -1.1 billion metric 

tons2 per year

• U.S. citizens will be paid for this initiative (tax revenues and an 

additional $75Bn in royalties3), as opposed to paying for it

The emissions reduction impact of an 
unleashed U.S. LNG scenario is equal to:

Electrifying every U.S. passenger vehicle

Powering every home in America with rooftop 
solar and backup battery packs

Adding 54,000 industrial scale windmills, 
doubling U.S. wind capacity

Combined

Targeting International Coal Emissions 
with U.S. LNG

The Demand

• There is currently 175 Bcfd of coal-to-gas switching demand in 

the world
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The Only Blockade to Unlocking 
the Largest Green Initiative
A Misguided Opposition to Infrastructure

Example:

Locations of Blocked / Cancelled 
Natural Gas Pipelines

Cancelled 
Pipelines

Blocked + 
Cancelled 
Pipelines

Project Status Gas Volumes (Bcfd)

Constitution Cancelled 0.7

Penn East Cancelled 1.1

Northern Access Opposed 0.5

MVP Opposed 2.0

Atlantic Coast Cancelled 1.5

Northeast Direct Cancelled 1.2

Total 7.0 Bcfd

Pillars for U.S. 
LNG Expansion

Infrastructure

Natural Gas 
Production

The U.S. natural gas industry is ready to 
ramp production now, but we cannot 
increase production without associated 
pipelines to LNG export facilities on the 
coasts because existing pipelines are 
largely full.

Over the last 5 years, pipelines and LNG 
facilities have been cancelled or 
considerably delayed.

Pipeline and LNG facility buildouts are 
currently being constructed at a pace 
1/4th that of the level at which industry 
can provide the natural gas.  

Cancellation/Delays of natural gas 
infrastructure has resulted in 
hundreds of millions of metric tons of 
unnecessary CO2 emissions at a time 
when rapid action is needed, while 
also contributing to elevated regional and 
global inflation.
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Looking Forward: 
U.S. LNG Could Grow 
6x the Current 
Obstructed Pace

Opposition to Natural Gas 
Infrastructure is Impeding What 
is Possible

1. Based on an internal study, U.S can produce 40 bcfd production surplus by 2030. 2. There is 3 bcfd capacity currently under construction, and another 3 bcfd anticipated. 
Therefore, projected incremental capacity is 6bcfd. To reach an additional 40 bcfd, the incremental needs to be 6x, which is in line with non-obstructed pace. 3. Assuming 3 
bcfd under construction, and 40 bcfd additional capacity by 2030. 

Source: ICF Update to the life-cycle analysis of GHG emissions for U.S. LNG exports analysis to calculate emissions saving from coal to gas; EQT analysis for additional 
production (based on Enverus data)

• An unleashed U.S. LNG scenario 
assumes production increases in-line 
with historic rates and a prioritization of 
LNG and pipeline infrastructure build2

• The only barricade to expanding on 
what is already the largest green 
project → opposition to infrastructure

Current LNG Capacity:  
12 Bcfd

LNG Currently Under 
Construction: +3 Bcfd

2022-2030: Additional 
LNG Capabilities Above 
Current Pace: +40 Bcfd 

0

10

20

30

40

50

60 Total U.S. Capacity by 
2030: 55 Bcfd

-343 million 

metric tons CO2/yr

-75 million 

metric tons CO2/yr

-1.1 
billion metric 
tons CO2/yr

Emissions 
Impact

Projected LNG Export Capacity Through 20301

LNG Export Capacity (Bcfd)
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Our Industry is Ready to Execute Today
Unleashing LNG Requires No Taxpayer Funding, With Activity 
Levels In-Line With Historic Pace

1. Based on capacity of the 42-inch pipe, a total of ~20 pipelines are needed, and the length of each pipe varies from 250-350 mi based on map distance estimation. The summation 
of all pipeline length is 6,500 mi    
Point forward the total capex investment required is $800+bn by 2030. 
Source: Government of Canada (Canadian LNG project), EPI, Cleveland State University Shale investment in Ohio, ICF North America Midstream Infrastructure through 2035, team 
analysis, economy policy institute.

• The U.S. natural gas 
industry stands ready to 
execute on this project 
today

• We have the resources, 
labor, capital, materials, 
and funding

• We need the green light:   
a prioritization of pipeline 
and LNG infrastructure

Upstream Pipeline LNG Terminals

Add 
Just 50 Rigs

Build 
6,500 mi1

Export
Capacity +40 Bcfd

> $500bn in well 
development, 

funded by industry

> $245bn of LNG 
facilities, funded 

by industry

> $75bn of pipeline 
infrastructure, 

funded by industry
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U.S. Could Be Ahead of Our Net Zero Path

Adding Unleashed U.S. LNG to Build Back Better

Source:     Jenkins, J.D., Mayfield, E.N., Jones, R., Farbes, J., Patankar, N., Xu, Q., Jacobson, A., Schivley, G., Leslie, E., Pascale, A., Wayner, C., Manocha, A., Bhandarkar, R., and Feng, C. 2022, “Summary Report: The Climate Impacts of Congressional Infrastructure and Budget 
Bills,” REPEAT Project, Princeton, NJ, February 28. doi:10.5281/zenodo.6311986 

Domestic Reductions
Build Back Better

International Reductions
Unleashed U.S. LNG

Combined Solutions Put the U.S. Impact on 
Global Emissions Ahead of the Net Zero Path
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U.S. Domestic 
Reductions

Existing Path

-0.3 bn tons CO2 by 2030

U.S. Domestic 
Reductions

Build Back Better

($2 Trillion)

-1.3bn tons CO2 by 2030

U.S. International 
Reductions

U.S. LNG Unleashed

(Funded by industry)

-1.1bn tons CO2 by 2030

U.S. Net 
Zero Path

Combining Domestic and International 
Climate Change Policies

By 2030



#UnleashUSLNG


