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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
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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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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
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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
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Source: Credit Suisse Research Report 1 October 18, 2011
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NYMEX Gas:

$4.09
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*Liquids Rich




Marcellus Shale Has Lowest Breakeven Cost

Goldman Sachs

NYMEX price required for 12% IRR

Source: Goldman Sachs - May 31, 2011
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