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Introduction
EQT Corporation stands as one of America’s preeminent energy companies, tracing its
roots back to the late nineteenth century in the industrial heartland of western
Pennsylvania. For well over a century, the company has both shaped and been shaped
by the forces that have defined the American energy landscape, from the discovery of
natural gas near Pittsburgh to today’s rapidly changing global market. This book, “EQT
Corporation: The Story of An American Company,” offers not merely a chronology of
milestones but a thoughtful exploration of how a regional gas supplier transformed
into a leader on the national and global stage.

Founded in 1888 as the Equitable Gas Company, EQT’s journey reflects the profound
technological, economic, and societal shifts in American industry. Born out of the
innovation of Michael and Obediah Haymaker, who discovered natural gas not far from
modern-day Pittsburgh, the company quickly became integral to fueling homes,
businesses, and eventually entire cities. Over the decades, through mergers,
acquisitions, and strategic pivots, EQT evolved continually in response to market
dynamics, technological breakthroughs, and policy developments. Its expansion into
the Appalachian Basin—now one of the world’s most prolific natural gas fields—set the
stage for new eras of growth.

At the heart of EQT’s story is an unrelenting commitment to operational efficiency,
scale, and adaptation. From pioneering new business models—like the first fixed-bill
energy contract in the US—to deploying cutting-edge drilling technologies, EQT’s
management has continuously sought ways to keep the company at the forefront of
its industry. The acquisition of Rice Energy, the spin-off and subsequent re-acquisition
of Equitrans Midstream, and the company’s focus on vertical integration are
emblematic of EQT’s willingness to both disrupt and reinvent its own business model
to remain competitive.

Yet, the journey has not been without challenges or controversy. As EQT has grown, so
too have expectations—both financial and ethical—from investors, regulators,
communities, and the public at large. Issues ranging from environmental stewardship
to community engagement, from royalty payments to technological impacts on local
landscapes, have brought scrutiny and debate. The company’s assertion that natural
gas offers a path toward global decarbonization has been both praised as pragmatic
and criticized as insufficient in the face of mounting climate risks.

Today, EQT finds itself at a crossroads between tradition and transformation. Its
legacy as a foundational American energy company is secure, but the future is being
shaped by forces unlike any before: the global push for decarbonization, the
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geopolitics of energy security, the rise of new demand centers such as AI-driven data
infrastructure, and evolving expectations around corporate responsibility. As EQT
pursues ambitious emissions-reduction targets and explores partnerships in emerging
sectors, it remains emblematic of the broader American energy narrative—a blend of
ingenuity, ambition, challenge, and change.

In the chapters that follow, this book traces the full arc of EQT’s development, from its
founding days to its present stature and what lies ahead. Through careful examination
of boardroom decisions, field innovations, market shifts, and community engagement,
we aim to understand not only how EQT came to be, but what its story means in the
broader context of American enterprise, energy, and society. Whether you are a
business historian, energy industry observer, or simply a curious reader, the journey of
EQT offers rich insights into the complexities and possibilities of building—and
rebuilding—an American company.
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CHAPTER ONE: The Earth's Fiery Breath: Early
Natural Gas Discoveries in Western Pennsylvania
The story of EQT Corporation, like so many great American enterprises, begins not
with a boardroom decision, but with a wildcat dream and the untamed power of the
earth itself. Long before the sprawling urban landscape of Pittsburgh became a hub of
industry, the rolling hills and valleys of western Pennsylvania held secrets beneath
their surface. These secrets, primarily vast reserves of coal, oil, and eventually,
natural gas, would transform the region and, by extension, the nation.

For centuries, indigenous peoples and early settlers had observed natural gas seeps,
often igniting them for curiosity or small, localized uses. This "fiery breath of the
earth" was largely a novelty, a natural phenomenon rather than a resource to be
harnessed on an industrial scale. The idea of piping this invisible, odorless fuel to
homes and factories seemed, to many, a fantastical notion. Manufactured gas, derived
from coal, was already in use for street lighting in cities like Baltimore and Pittsburgh
by the early to mid-1800s, but it was costly and limited in its application.

The true dawn of the natural gas industry in Western Pennsylvania, and thus the
genesis of what would become EQT, can be traced to two brothers: Michael and
Obediah Haymaker. These ambitious individuals were not initially looking for natural
gas; like many of their contemporaries, they were drawn to the booming petroleum
industry of Pennsylvania, hoping to strike it rich with oil. Having worked as drillers in
Venango County, a region already experiencing an oil boom following Edwin Drake's
1859 discovery in Titusville, the Haymakers were no strangers to the rough-and-
tumble world of resource extraction.

In 1876, while drilling for the Ozark Oil Company in Clarion County, Michael Haymaker
heard intriguing tales. Locals spoke of a man named Josh Cooper, who, along Turtle
Creek near Murrysville, used naturally seeping gas to boil down maple syrup. This
observation, simple yet profound, sparked an idea in Michael's mind. He approached
his boss, Israel Painter, with a new prospect in Murrysville, approximately eighteen
miles east of Pittsburgh. Painter, seeing an unexploited opportunity, agreed to finance
the brothers' venture.

The Haymakers set out for Murrysville, a place where, despite known gas seeps, no
drilling had yet occurred. In 1877, they leased land from Henry Remaley and began
drilling. Their goal was oil, and they dug deep, but repeatedly came up empty. They
faced financial struggles, with little money for casing, and continued to seek backers
for their "wildcat" well. After drilling more than 500 feet with no sign of oil, hope began
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to wane.

Then, on November 3, 1878, at a depth of about 1,450 feet, the Haymakers struck
something far more significant than oil: a massive pocket of natural gas. The discovery
was so immense that the gas roared uncontrollably from the well for three years,
creating a literal "roaring torch" that was visible for miles around. This uncontrolled
spectacle, which burned for a year and a half after igniting, drew thousands of
onlookers, including, it is said, even President Grover Cleveland.

The Haymaker well, though initially a disappointment for oil seekers, represented a
pivotal moment. It demonstrated the sheer abundance of natural gas in the
Appalachian Basin and, crucially, its potential for large-scale industrial and domestic
use. Before this, natural gas was used only in small volumes for short distances,
primarily for street lighting. Now, an immense, fiery beacon announced a new era for
energy in the region.

However, the immense pressure and uncontrolled nature of the Haymaker well also
presented significant challenges. How could this powerful force be harnessed and
transported safely? There was no existing infrastructure to move natural gas on a
large scale, and the risks of explosions were very real. Early entrepreneurs were
understandably hesitant to invest in expensive and untried pipelines. Farmers, fearing
conflagrations, often refused right-of-way for pipelines, forcing them along winding
township roads.

Despite these obstacles, the potential of natural gas was too great to ignore,
especially for the burgeoning industrial city of Pittsburgh, just eighteen miles away.
Known as "Smoky City" due to the heavy use of coal in its factories and homes,
Pittsburgh stood to benefit immensely from a cleaner, more efficient fuel. Industrialists
like George Westinghouse, a prominent inventor and manufacturer, quickly recognized
the transformative power of natural gas. His interest was piqued by a sizable gas field
discovered beneath his own backyard in East Pittsburgh in 1884. This personal
discovery, which blew up his drilling derrick and parts of his lawn, underscored the raw
power and potential of the resource.

The Haymaker discovery, and the subsequent efforts to bring natural gas to
Pittsburgh, sparked a flurry of activity and competition. By 1882, two gas firms, the
Fuel Gas Company and the Penn Fuel Company, were incorporated under
Pennsylvania law to distribute natural gas. The Penn Fuel Company acquired the
Haymaker well and began piping gas into Pittsburgh's East Liberty and Lawrenceville
neighborhoods in 1883. Meanwhile, the Fuel Gas Company also began piping gas from
its own Murrysville well into Pittsburgh's South Side.

The race to supply Pittsburgh with natural gas was on, and it was not without its
dramatic turns. Competition between these early companies led to legal disputes over
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distribution rights, creating a volatile and sometimes violent landscape. Tragically,
Obediah Haymaker was shot and bayoneted in November 1883 during a dispute over
the Haymaker site, dying at his brother's side. These were the wild west days of the
energy frontier, where immense fortunes were to be made, and the stakes were
incredibly high.

By 1885, the New York Times was proclaiming "Natural gas is king in Pittsburgh,"
noting how its use was clarifying the atmosphere of the once "smoky city." Indeed, by
1887, for the first time in decades, Pittsburgh's skies began to clear as factories, mills,
and furnaces transitioned from coal to natural gas. The use of natural gas offered clear
advantages: lower fuel costs, easier handling, and more consistent temperatures,
which were crucial for industries like iron, steel, and glass manufacturing. Andrew
Carnegie, the region's largest iron and steel manufacturer, was an early adopter,
contracting for natural gas supply to his plants in 1883.

The stage was set for the formal establishment of companies dedicated to the
production and distribution of this transformative resource. The groundwork laid by
the Haymaker brothers and the subsequent scramble to bring natural gas to market
underscored the immense demand and potential that lay dormant beneath the earth.
It was out of this dynamic and often chaotic environment that the Equitable Gas
Company, the direct precursor to EQT Corporation, would emerge, ready to formalize
and professionalize the burgeoning natural gas industry.
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