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Forward Looking Statements
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This presentation contains certain ñforward-looking statementsòwithin the meaning of federal securities laws, including within the meaning of the safe harbor provisions of the Private Securities
Litigation Reform Act of 1995 that are not limited to historical facts, but reflect Rangeôscurrent beliefs, expectations or intentions regarding future events. Words such as ñmay,òñwill,òñcould,ò
ñshould,òñexpect,òññplan,òñproject,òñintend,òñanticipate,òñbelieve,òñestimate,òñpredict,òñpotential,òñpursue,òñtarget,òñcontinue,òand similar expressions are intended to identify such forward-
looking statements. The statements in this presentation that are not historical statements, and any other statements regarding Rangeôsfuture expectations, beliefs, plans, objectives, financial
conditions, assumptions or future events or performance that are not historical facts, are forward-looking statements within the meaning of the federal securities laws.

All statements, except for statements of historical fact, made in this presentation regarding activities, events or developments the Company expects, believes or anticipates 
will or may occur in the future, such as those regarding merger integration, future well costs, expected asset sales, well productivity, future liquidity and financial resilience, 
anticipated exports and related financial impact, NGL market supply and demand, improving commodity fundamentals and pricing, future capital efficiencies, future 
shareholder value, emerging plays, capital spending, anticipated drilling and completion activity, acreage prospectivity, expected pipeline utilization and future guidance 
information are forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 
1934, as amended. These statements are based on assumptions and estimates that management believes are reasonable based on currently available information; however, 
management's assumptions and Range's future performance are subject to a wide range of business risks and uncertainties and there is no assurance that these goals and 
projections can or will be met. Any number of factors could cause actual results to differ materially from those in the forward-looking statements. Further information on risks 
and uncertainties is available in Range's filings with the Securities and Exchange Commission ("SEC"), which are incorporated by reference. Range undertakes no obligation 
to publicly update or revise any forward-looking statements. 

The SEC permits oil and gas companies, in filings made with the SEC, to disclose proved reserves, which are estimates that geological and engineering data demonstrate 
with reasonable certainty to be recoverable in future years from known reservoirs under existing economic and operating conditions as well as the option to disclose probable 
and possible reserves. Range has elected not to disclose the Companyôs probable and possible reserves in its filings with the SEC. Range uses certain broader terms such 
as "resource potential,ò ñunriskedresource potential,ò "unproved resource potential" or "upside" or other descriptions of volumes of resources potentially recoverable through 
additional drilling or recovery techniques that 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 classifications. The SECôs rules prohibit us from including in filings withthe SEC these broader classifications of 
reserves. These estimates are by their nature more speculative than estimates of proved, probable and possible reserves and accordingly are subject to substantially greater 
risk of actually being 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 resource potential has not been fully risked by Range's management. ñEUR,ò or estimated ultimate recovery, refers to our managementôs estimates of hydrocarbon 
quantities that may be recovered from a well completed as a producer in the area. These quantities may not necessarily constitute or represent reserves within the meaning of 
the Society of Petroleum Engineerôs Petroleum Resource Management System or the SECôs oil and natural gas disclosure rules. Actual quantities that may be recovered from 
Range's interests could differ substantially. Factors affecting ultimate recovery include the scope of Range's 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, 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 provides additional data.

In addition, our production forecasts and expectations for future periods are dependent upon many assumptions, including estimates of production decline rates from existing 
wells and the undertaking and outcome of future drilling activity, which may be affected by significant commodity price declines or drilling cost increases. Investors are urged 
to consider closely the disclosure in our most recent Annual Report on Form 10-K, available from our website at www.rangeresources.com or by written request to 100 
Throckmorton Street, Suite 1200, Fort Worth, Texas 76102. You can also obtain this Form 10-K on the SECôs website at www.sec.gov or by calling the SEC at 1-800-SEC-
0330.

http://www.rangeresources.com/
http://www.sec.gov/


Updates for 1Q17 Earnings Presentation
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ÅSlide 13 ïImprovements in North Louisiana since acquisition

ÅSlide 19 ïUpdated unhedged recycle ratio

ÅSlide 20 ïRecycle ratio vs. oil and gas peers

ÅSlide 23 ïRange has lowest break-even costs in SW Appalachia

ÅSlide 24 ïRange has lowest F&D costs and highest EUR/1k ft. in SW Appalachia

ÅSlide 28 ïBreak-even costs by operator

ÅSlide 44 ïUpdated Utica map with industry activity

ÅSlide 60-62 ïUpdated hedge position

ÅSlide 65 ïUS LNG export terminal capacity



Range Overview
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Market Snapshot

Overview

(a) As of 4/17/2017  (b) As of 3/31/2017 (c) Does not include resource potential from the Utica  (d) As of December 31, 2016 ïdoes not include legacy NW PA and Midcontinent acreage 

(e) Includes acreage purchase option

Å1Q17 Production Per Day of 1.93 Bcfepd

Å2017 Production YoY Growth of 33-35%

Å2016 Year-End Proved Reserves of 12.1 Tcfe

ÅResource Potential of ~100 Tcfe (c)

NYSE Symbol:

Market Cap (a):

Net Debt (b):

Enterprise Value:

RRC

$6.8B

$3.7B

$10.5B

Net Surface Acreage (d)

SW Marcellus (PA): 515,000

N. Louisiana:(e) 220,000

NE Marcellus (PA): 95,000



Range Strategy 

ÅGrowth of Reserves and 
Production on a Per Share 
Debt Adjusted Basis

ÅExpand Margins Through 
Cost Improvements, Capital 
Efficiencies and Improved 
Realizations

ÅBuild and High Grade the 
Inventory

ÅMaintain a Strong, Simple 
Financial Position

ÅBe Good Stewards of the 
Environment and Operate 
Safely 
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Southern Marcellus
Stacked pay opportunities include the Marcellus,

Utica and Upper Devonian.

North Louisiana
Stacked pay opportunities include Upper Red,

Lower Red and other zones.

Fort Worth



Range Resources Timeline ïBuild and High Grade the Inventory

ÅAcquired additional 

interests in the Nora field

ÅSold GoM properties for 

$155 million

ÅAcquired Stroud Energy 

with interests in the Barnett

ÅOpened office in 2007 in  

Pittsburgh to focus on the 

Marcellus

ÅMarkWest brought into 

Appalachia for midstream

ÅSold West Texas 

properties for $182 million

ÅSold tight gas sand 

properties in Ohio for $323 

million

ÅSold Barnett Shale 

properties for $889 million

ÅSold Ardmore Woodford 

properties in Southern 

Oklahoma for $135 million

ÅSold Permian properties in 

southeast New Mexico and 

Texas for $275 million

ÅSold Conger assets in 

Texas in exchange for the 

other half of Nora plus 

$145 million cash

ÅSold Nora assets for $876 

million

ÅSold Bradford County 

assets for ~$110 million

ÅCompleted merger with 

Memorial Resource 

Development valued at 

$4.2 billion

ÅMarket Cap of <$400M

ÅFocus was on drilling 

Clinton/Medina and deep 

GoM wells

ÅAcquired additional Conger 

properties (Permian), and 

the second half of Great 

Lakes (Appalachia) in 2004

ÅCompleted the first 

successful vertical well in 

the Marcellus Shale ï

Renz #1 in 2004

2000 - 2004

2004 - 2008

2008 - 2012

2012 - 2016

2000 2004 2008 2012 2016
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Capital Efficient Growth Continues

Note 1: Capital spending for 2018 expected to be at or near cash flow.  At $3.25 gas and $60 oil, expected production growth would be ~20% for 2018.

Note 2:  Range does not see an impact to production guidance in 2017 or 2018, should the Rover project (400 Mmcf/d) be delayed.
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After two consecutive years of capital spending reductions, 

2017 capital sets Range up well for 2017, 2018 and beyond
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Investment Summary
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High Quality 

Acreage 

Position

Å Large, core acreage positions in the Marcellus and North Louisiana

Å Low-risk projects with high rates of return at current prices

Diversified 

Marketing 

Strategy

Continued Cost 

and Capital 

Efficiency 

Improvements

Strong, Simple 

Balance Sheet

Å Improving differentials across all commodities resulting from 

transportation and marketing agreements and newly acquired North 

Louisiana production

Å First-mover advantage in the Marcellus allowed Range to secure 

right-sized transportation capacity on low-cost expansion projects

Å Margin expansion driven by a low cost structure, improving 

realizations and capital efficiency gains

Å Strong unhedged recycle ratio of ~3.1x

Å Simplified capital structure following recent debt exchange

Å Ample liquidity with credit facility maturity in late 2019 and first note 

maturity in 2021



High Quality Acreage Position - Appalachia Assets
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Å~1.5 million net effective acres (a) in SW PA

leads to decades of drilling inventory

ÅGas In Place (GIP) analysis shows the 

greatest potential is in Southwest 

Pennsylvania

ÅLow risk and highly repeatable project 

inventory

ÅNear-term focus on Marcellus development 

in Southwest PA

ÅSignificant inventory of existing pads 

enhances future development
Upper 

Devonian

Marcellus

Utica/Point

Pleasant

Stacked Pay and Existing 

Pads Allow for Multiple 

Development Opportunities

*  Map acreage as of January 2016; outlined townships hold 2,000 or more acres   (a) Includes stacked pay

Gas In Place 

For All Zones



High Quality Acreage Position ïSouthwest Appalachia

ÅLonger laterals and existing pads in 2017 

provide low-risk efficiency gains

ÅIncreased optionality due to quality of 

acreage position, gathering system, 

available locations and existing pads

ÅMajority of existing pads are in the liquids-

rich areas (map to the right)
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Dry Wet Super-Rich

EUR 22.3 Bcf 24.6 Bcfe 20.4 Bcfe

EUR/1,000 

ft. lateral
2.5 Bcf 3.0 Bcfe 2.4 Bcfe

Well Cost $6.1 MM $6.8 MM $7.3 MM

Cost/1,000 

ft. lateral
$690 K $820 K $856 K

Lateral 

Length
8,850 ft. 8,300 ft. 8,500 ft. 

IRR* - $3.00 75% 55% 52%

IRR at Strip 

as of 

12/30/2016

100+% 56% 51%

* For flat pricing natural gas case, oil price assumed to be $50/bbl for 2017, $60/bbl for 2018 then $65/bbl to life with no escalation

Southwest Marcellus Economics

PA

OH

WV

Wet and Super-Rich economics are greater than or 

equal to Dry gas economics when developed on 

existing pads utilizing existing gathering infrastructure

Over 200 

Existing 

Pads


