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Range Resources Strategy

Proven track record of performance
following these principles

Marcellus Shale
22 to 32 Tcfe resource potential
Upper Devonian Shale

10 to 14 Tcfe resource potential
Utica Shale

A Focus on PER SHARE
GROWTH of production

Midcontinent

and reserves a-t top' Mississippian,CanaWoodforq,St. Louis,
quartile or better cost M §to6 Tote resource potental-

structure

A Maintain simple, strong
financial position

Nora Area
Berea, Big Lime, Huron Shale, CBM

2.5 to 3 Tcfe resource potential

)

A Operate safely and be a
good steward of the

West Texas / New Mexico
Wolfcamp, Penn Shale, Avalon/Bone Springs
.5to 1 Tcfe resource potential

40 to 56 Tcfe without Utica Shale

environment [ Total Resource Potential }




Track Record of Low Cost

A 1st, 2nd or 3rd Jowest breakeven price for seven years running, according to
Bank of America High Yield study.

2010 NYMEX Breakeven Analysis

Range Resources

Median $8.40
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Avg. of bottom 10 companies

Source: Bank of America Merrill Lynch - April 4, 2011



Range is Focused orPer Share Growth, on a Debt-Adjusted Basis ‘1

Production/share i debt adjusted Reserves/share 1 debt adjusted
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2010 increase of 12% 2010 increase of 32%

A Production/share = annual production divided by debt adjusted average diluted shares

A Reserves/share = year-end proven reserves, excluding price revisions, divided by debt adjusted
fourth quarter average shares outstanding



Seven Years of DoubleDigit Production Growth
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[ 25% - 30% Growth in 2012
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Includes Impact of Asset Sales



Strong Financial Position

A Strong, Simple Balance Sheet
I Bank debt, subordinated notes and common stock
I No debt maturity until 2016

i As of September 30, 2011 $52 million in cash and zero balance on bank
credit facility

A Well Structured Bank Credit Facility

I Extended 5-year bank facility in 1Q2011 with higher commitment and
borrowing base, lower interest rate and more flexible covenants

I 26 banks with no bank holding more than 7% of total

i Current borrowing base of $2.0 billion; commitment amount of $1.5 billion
i Available liquidity of over $1.5 billion as of September 30, 2011

I Expect to maintain or improve BB/Ba2 corporate rating during growth

A Attractive Hedge Position
71 Approximately 50% of 2012 natural gas hedged at ~ $5.00 (net of premiums).




Range Looking Forward

[ Managing Cash Flow and Asset Sales to Reach Self-Funding }

A Barnett Sale ($900 million) and
targeting additional $200 - $250
million of asset sales in either 2011 $100-$200
or 2012

A Expected production growth of
11% for 2011 and 25% - 30% for

2012 $200-$250 Fus;leoll';;] g

A Cash flow for 2011 and 2012 at
strip prices®

$625-$675

A $100 - $200 million additional draw

on revolver
A Targeting Marcellus to be self- 2011 2012 2013
funding by end of 2013 while ® Cash Flow ™ Other Sales Barnett Sale ™ Debt

capturing resource potential

(1) Based on February 3, 2011 strip pricing (2011=$4.50; 2012=%$5.00; 2013=$5.25)



Rangeds Reserve Base

6.0 ) .
1 Size = Resource Potential
S 50 Placement = Proved Reserves
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(Tcfe) YE 2005 YE 2006 YE 2007 YE 2008 YE 2009 YE 2010
Proved 1.4 1.8 2.2 2.7 3.1 4.4@
Reserves
Resource 3.4-46 6.7-9.2 16.2-21.9 20.5-28.2 24.07 31.7 35-52
Potential ®

A Proved reserves have increased by 26% per year on a compounded basis

A Resource potential is 8-12 times proved reserves at year end
A Improving capital efficiency

A Improving overall rate of return on capital employed

(1) Net unproved resource potential. Resource potenti al prior to 2009 was r
(2) Proforma 3.5 Tcfe after Barnett sale.




Resource Potential Today ‘]

Net Unproven

Resource Area i R OUIES Resource
(Tef) M bbisy Potential (Tcfe)
Marcellus Shale 2071 28 4091 545 22 - 32
Upper Devonian Shale 8T 12 2531 368 10 - 14
Midcqntinent, Nora and 51 6 4891 664 87 10
Permian
TOTAL 33 -46 1,151 71 1,548 40 - 56

[ Significant Gas and Liquid Upside ]




Marcellus Shale Has Excellent Economicsi Credit Suisse ‘{

50%
Marcellus Challenges Even QOil Plays for ROR

40%

30%

20%

Internal Rate of Return

10%

Source: Credit Suisse Research Report 1 October 18, 2011

$93.18

$87.55

$88.76

$89.20

$89.81

$90.57

$90.57

NYMEX Gas:

$4.09

$4.15

$4.69

$5.00

$5.22

$5.47

$5.47

*Liquids Rich
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SW PA Wet Marcellus Economics

| engt h

A Southwestern PA i (wet gas case)
A EURT 5.7 Bcfe
A Drill and Complete Capital $4.0MM
A F&Di $0.82/mcfe
A 22,8006 | ater al
NYMEX
Gas Price 5.7 Bcfe
$4.00 - 79%
$5.00 - 105%
$6.00 - 134%

(1) Includes gathering, pipeline and processing costs.
WTI oil price assumed to be $85.00/bbl and NGL

-

price assumed to be 51% WTI in all scenarios.

Ro

IRR @

190%
170%
180%5
130%
110%
90%
70%
50%
30%
10%

$4.00 $5.00 $6.00

Gas Price, $/Mmbtu NYMEX

==5.7 Bcfe




Wet Gas Provides Excellent Economics

$4.00 NYMEX equates to $6.34 per mcf

Wellhead Production
1 mcf of Natural Gas

$4.00 NYMEX Henry Hub
$85.00 NYMEX WTI

Based on 12/10 Gas Quality @
Assumes 1130 Btu

Natural Gas &

Ethanes Condensate

Production by product .91 mcf 2.25 gallons/mcf .012 bbls/mcf

Gross realized by product $3.98 net $1.61 net @ $0.75 net

I $6.34 per mcf I

Gathering, compression and
transportation (deducted from gas price) $0.75 to $1.25®)

Operating expenses $0.25 to $0.401)

(1) Realization will change as gas quality changes  (2) Uses 51% of WTI for Marcellus NGL (2 year average) and net realized price of $36.80 after deductions
(3) Will decline over time as volumes increase

- = >




SW PA Wet Area Marcellus Type Curve

Gross Well Head Gas Mcfd

4,000 -

3,500 -

2009 & 2010 wells average 5.7 Bcfe

Reserves Lateral Length Stages
4.0 Bcf & 281 Mbbl 2,802 ft. 9

3,000 -

2,500 -

2,000 -

1,500

1,000 -

500

0 T T T T T T T T T T T
1 51 101 151 201 251 301 351 401 451 501 551
# of Days
2006 (1 well) —— 2007 (6 wells) —— 2008 (14 wells)
— 2009 (47 wells) —— 2010 (56 wells) — 2011 (38 wells)
= 5.7 BCFE TYPE CURVE === 5 BCFE TYPE CURVE 2009-2010 Avg (103 wells)

As of June 30, 2011




Marcellus SW is Liguids Rich

Southwest resource potential of 17 to 24 Tcfe is comprised of
409 to 5450 million barrels of liquids and 14.9 to 21.0 Tcf of gas.

A Range has ~550,000 net acres in the SW part of the play.

A Over 1,000 wells hawnieslkeaddmi 50&,alhd0 yofiidRangeo s

A Assuming 80 acre spacing, and that
80% of this acreage will be drilled, this
equates to 5,000 wells.

A Theresource potential is for the
Marcellus only and does not include
any potential from other shale zones.

A Utica and Upper Devonian shale wells
have been completed with encouraging
results.

(1) Does not include ethane




NE Marcellus

A Range has 240,000 net acres in NE
Pennsylvania fairway

A Tap capacity of 350 Mmcf/d being
built

A Reserves average 6.5 Bcf for avg.
2,5730 | at efrembtages t h

A At end of 3Q, 15 wells on production,
with an additional 23 wells expected
to come online by end of 2011

A Testing 4,5006fracat e
stages in late 2011
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Ethanet Now an #fAOpportunityo R aR4h

A Rangeds ethane potenti al i n SW PA i s over
not included in our resource potential estimates.

A NOVA ethane sales contract announced September 6, 2011.

A Range expects initial baseline ethane pricing to be at gas equivalent value or
slightly better.

A Range is planning to have multiple transportation outlets and purchasers for its
ethane barrels.

A Ethane extraction begins in late 2013.

A Once 100% of et hane extraction i n the Mar
volume could double.




Upper Devonian and Utica Shale

Formation

Current Status

Upper Devonian Shales
Rhinestreet / Middlesex
Genessee / Burkett Shales

A First 2 wells average IP of 3.8
Mmcfe/d. Best well 4.7 Bcfe

A Wet where Marcellus is wet

A Drill athick, wet test in mid
2012

Utica Shale

A Range drilled and completed
the first horizontal Utica test
in the Appalachian basin. IP
(7 day rate) of 4.4 Mmcf/d

A Significant portion of Range
acreage prospective for Utica

UPPER DEVONIAN

MARCELLUS

UTICA

FORMATION NAME
& DESCRIPTION

RHINESTREET SHALE

Mixed organic & non-organic shale

MIDDLESEX SHALE
Mixed organic & non-organic shale

GENESEE SHALE

Mixed organic & non-organic shale

BURKETT SHALE . Organic black shale

TULLY LIMESTONE

HAMILTON SHALE

Non-organic gray shale

MARCELLUS SHALE

QOrganic black shale

ONONDAGA LIMESTONE

UTICA SHALE

Gray to Black and Brown Organic Shale

POINT PLEASANT SHALE

Brown to Black Calcareous Shale

TRENTON LIMESTONE




Midcontinent Resource Potential

| |
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2,000+ locations and 51 6 Tcfe resource potential

459 819 gross acres (318 992 net acres)




% of Mississippian Wells Classified as Oll

Greater Oil Potential
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Mississippian Economics Rival Marcellus Wet Area 1
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-




Horizontal Mississippian Economics

A  EUR 400 Mboe and 500 Mboe

A Drill and Complete Capital $3.1MM
110%

1 Includes $200M for SWD
A F&Di $9.78/boei (400 Mboe) /
90%

$ 7.89/boe i (500 Mboe)

NYMEX § 70%
Oil Price 400 Mboe 500 Mboe B
$80.00 60% 69% 50%
$90.00 75% 86%
30%
$80.00 $90.00 $100.00
$100.00 91% 105%
Oil Price, $/bbl NYMEX

=%=400 Mboe =@ 500 Mboe

(1) Gas price assumed to be $4.00/mmbtu in all scenarios

-
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Horizontal Mississippian - Performance

>0 - 8 wells average EUR is 485 MBOE
450 - 2197' Laterals and 12 stages
- ~70% of EUR comprised of liquids
400 - EUR equates to 4-9% recovery of the
original oil in place
350
300 \‘\

\

250 MW

200
150 ‘ WAVJN:LW%%W‘
T

100

Gross Boed

50

1 31 61 91 121 151 181 211 241

# of Days

Average 500 MBOE /00 MBOE

Last updated 09/29/2011
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Range in the Marcellusi Pioneering Best Practices in Protecting “

the Environment

A Range pioneered Marcellus water recycling and reuse.

A Pioneered disclosure of fracturing chemicals on a well-by-well basis in
July 2010.

A Range has exceeded PA state requirements in well casing and cementing
standards.

A Range has participated in gas workforce development programs since
2008.

A Range developed Zero Vapor Protocol Operations for areas where
hydrocarbon vapors are present.

Most of the higher standards advocated by Range have become widely
accepted by industry and are now required by the Pennsylvania
Department of Environmental Protection




Why Invest in Range?

A Proven Track Record of Growth at Low Cost
A 8 consecutive years of production growth at low cost.
A 32% reserve and 12% production per share debt-adjusted growth in 2010.

A 2010 reserve and finding cost results demonstrate the strength of Marcellus
economics. Should continue for many years to come.

A Strong Financial Position
A Simple balance sheet with no maturities until 2016.
A 50% of 2012 natural gas hedged at ~ $5.00 (net of premiums).
A Best financi al position in Companyods history

A High Return Projects
A SW Marcellus generates 79% IRR (5.7 Bcfe) at $4.00 flat NYMEX.
A Liquids rich projects in Midcontinent have rates of return that rival Marcellus.
A SW Marcellus and Midcontinent regions steadily increasing liquids production.

A Resource Potential is 10to 15 Times Proved Reserves
A 40to 56 Tcfe of resource potential relative to 3.5 M Tcfe proven reserves.
A Resource potential continues to increase, even as reserves are moved to proved.
A Resource potential includes 1.1 to 1.6 billion barrels of liquids, net.

(1) Proforma after Barnett Sale




Forward-Looking Statements

Statements concerning well drilling and completion costs assume a development mode of operation; additionally, estimates of future capital
expenditures, production volumes, reserve volumes, reserve values, resource potential, number of development and exploration projects,
finding costs, operating costs, overhead costs, cash flow and earnings are forward-looking statements. Our forward looking statements,
including those listed in the previous sentence are based on our assumptions concerning a number of unknown future factors including
commodity prices, recompletion and drilling results, lease operating expenses, administrative expenses, interest expense, financing costs,
and other costs and estimates we believe are reasonable based on information currently available to us; however, our assumptions and the
Co mp a nfutdre performance are both subject to a wide range of risks including, the volatility of oil and gas prices, the results of our
hedging transactions, the costs and results of drilling and operations, the timing of production, mechanical and other inherent risks
associated with oil and gas production, weather, the availability of drilling equipment, changes in interest rates, litigation, uncertainties about
reserve estimates, environmental risks and regulatory changes, and there is no assurance that our projected results, goals and financial
projections can or will be met. This presentation includes certain non-GAAP financial measures. Reconciliation and calculation schedules for
the non-GAAP financial measures can be found on our website at www.rangeresources.com.

In filings made with the SEC, oil and gas companies like Range are permitted by the SEC to disclose proved reserves, which are estimates of
oil and gas reserves which are considered with reasonable certainty to be recoverable in future years from known reservoirs under existing
economic and operating conditions. These estimates are based on geological and engineering data. Beginning with year-end reserves for
2009, the SEC permits the optional disclosure of probable and possible reserves. Range has elected not to disclose the Co mp a nprdbable
and possible reserves in its filings with the SEC. Range uses certain broader terms such as "resource potential," or "unproven resource
potential" or "upside" or other descriptions of the oil and gas it believes are potentially recoverable through additional drilling or recovery
techniques. Our estimates of such potentially recoverable oil and gas may include probable and possible reserves as defined by the SEC's
guidelines. Range has not attempted to distinguish probable and possible reserves from these broader descriptions. The S E C &uses prohibit
us from including in filings with the SEC these broader classifications of reserves. These estimates of resource potential," or "unproven
resource potential" or "upside" or other similar descriptions are by their nature more speculative than estimates of proved, probable and
possible reserves as used in SEC filings and, accordingly, are subject to substantially greater uncertainty of being actually
realized. Unproved resource potential refers to Range's internal estimates of hydrocarbon quantities that may be potentially discovered
through exploratory drilling or recovered with additional drilling or recovery techniques and have not been reviewed by independent
engineers. Unproved resource potential does not constitute reserves within the meaning of the Society of Petroleum Engineer's Petroleum
Resource Management System and does not include proved reserves. Area wide unproven, unrisked resource potential has not been fully
risked by Range's management. Actual quantities that may be ultimately recovered will likely differ substantially from these estimates. Factors
affecting ultimate recovery include the scope of Range's actual drilling program, which will be directly affected by the availability of capital,
drilling and production costs, commodity prices, availability of drilling services and equipment, drilling results, lease expirations,
transportation constraints, regulatory approvals, field spacing rules, actual recoveries of gas in place, length of horizontal laterals, actual
drilling results, including geological and mechanical factors affecting recovery rates and other factors. Estimates of resource potential may
change significantly as development of our resource plays provide additional data.
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Shale Wells Drilled and Permitted

o o

Wet Gas Legend

LARGER DOTS i DRILLED
SMALLER DOTS T PERMITS]
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