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Forward Looking Statements

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 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), including its most recent Annual Report on Form 10-
K. Unless required by law, Range undertakes no obligation to publicly update or revise any forward-looking statements to reflect circumstances or events after the date they
are made.

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 its probable and possible reserves in its filings with the SEC. Range uses certain broader terms such as "resource

pot entunriskddr @esdurce potential, o "unproved resource potential" or ‘'vergbleihrdugti additionalot her des ¢
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. Tlhreade @a6sificationswof reservep Mhedei bi t us fr c

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

potenti al has not been fully risked by Range's management estimat@stothRdbocarbonrquaatisies thahmaye d ul t i 1
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 Engineero6s Petroleum Resource Management Syst em sthat mahbe re@t@edfsomBangesand nat ur e
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, commaodity 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 Form10-K on t he S E Cwvsv.sezedy sriby callingithe SEC at 1-800-SEC-
0330.
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http://www.rangeresources.com/
http://www.sec.gov/

Range Overview

Market Snapshot

NYSE Symbol: RRC
Market Cap @: $2.4B
Net Debt ®: $3.8B
Enterprise Value: $6.2B
Proved Reserves PV-10 at YE18 Strip ©: $9.9B

Proved Developed PV-10 at YE18 Strip ©:  $6.6B

Recent Highlights

2019 Capital Program of $756 million

A >$100 million in free cash flow with ~6%
corporate growth

A Approximately 90% allocated to Marcellus

2018 Year-End Proved Reserves of 18.1 Tcfe
A Future Development cost of ~$0.40 per mcfe

A Marcellus comprises 94% of proved reserves

Acreage Position

A Appalachia
A SW Marcellus = ~500,000 net acres
A NE Marcellus = ~95,000 net acres
A Dry Utica = ~400,000 net acres
A Upper Devonian = ~500,000 net acres

A North Louisiana
A ~140,000 net acres

(a) As of 5/8/2019 (b) As of 3/31/2019 (c) Assumes strip pricing. For reference, the 10-year average was $2.83/mmbtu NYMEX natural gas and $51.54/bbl WTI (d) Includes acreage purchase option
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Strategic Focus

Sustainable Free Cash Flow Driven by High-Return Assets

A Disciplined spending supported by low base decline and maintenance capital

A Consistent emphasis on debt-adjusted per share metrics in management incentives
A Target free cash flow yield competitive with industry and broader market

Improving Corporate Returns

A Corporate returns expected to improve through expanding margins and improving
capital efficiencies

A Cost structure improvements led by lower gathering and transportation expense per
mcfe from utilizing existing infrastructure, and lower interest expense

Balance Sheet Strength

A Absolute debt reduction through organic free cash flow

A Target Investment Grade leverage profile of net debt/EBITDAX below 2.0x
A Continued focus on asset sales to accelerate de-levering process

Be Good Stewards of the Environment and Operate Safely

Positions Range to Return Capital to Shareholders
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Large Core Marcellus Inventory

Range acreage |
outlined in green

WESTMORELAND

Normalized EUR BCFE
Per 1000' With NGL
[ ]15-2
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Pittsburgh Metro

|
i
|

Large contiguous acreage position allows
for long-lateral development

~3,700 undrilled Core Marcellus wells @
~285 wells with 40+ Bcfe EUR
~385 wells with 30-40 Bcfe EUR
~1,370 wells with 20-30 Bcfe EUR
~1,370 wells with 15-20 Bcfe EUR®)
Based on 10,000 foot average lateral lengths

Marcellus resource potential ®)
~ 40 Tcf of natural gas
~ 3 billion barrels of NGLs
~ 149 million barrels of condensate

Significant inventory of highly prolific Deep
Utica wells not included above

~Half million acres of low-risk Upper
Devonian provides additional wet/dry
optionality in the future, but is not included
above

(a) Estimates as of YE2018; based on production history from ~1,000 wells. Includes ~300 locations not shown on map. Majority of inventory of 1.57 2.0 Bcfe/ 1 000 6
downspaced locations (notinthe5-y ear devel opment pl an)

(b) Does not include 18.1 Tcfe of YE2018 proved reserves.

t hat

incorporate expected recoveries
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High Quality Resource Base

Proved reserves valued at ~$9.9 billion PV-10 at YE18 strip.
Equals ~$24/share, net of 1Q19 debt balance.

Proved Developed
9.8 Tcfe

S Proved Undeveloped Included in Reserves
3 : \ﬁ\o“ 8.3 Tcfe A Proved Developed reserves of 9.8 Tcfe with
§ WS PV-10 of $6.6 billion at YE18 strip
L5 A Proved Undeveloped reserves of 8.3 Tcfe with

PV-10 of $3.3 billion at YE18 strip
A Approximately 400 Marcellus locations

Resource Potential Not in Reserves:

A Resource Potential of ~100 Tcfe

A Any development in years six and beyond

A Approximately 3,300 undrilled core Marcellus

_ wells, or over 35 years of core Marcellus
S ¢0. A Stacked pay potential from ~400,000 net acres
of Dry Utica and ~500,000 net acres of Upper

& . Devonian

' Reserves History

' A PUD Development Costs consistently better
g 0. than Appalachia peers
g $0.20 I I I I I II A Positive performance revisions to reserves
g $0.10 each year for the last decade
2 $0.00

2015 2016 2017 2018
H Peer Average m RRC

Note: Peers include AR, CNX, COG, EQT, GPOR and SWN. SWN excluded from peer group in 2015 and 2016. PUD Development Costs defined as future development costs / PUD reserves.
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Appalachia Assets i Stacked Pay

A ~1.5 million net effective acres @ in PA
leads to decades of drilling inventory

A Gas In Place analysis shows the greatest
potential is in Southwest Pennsylvania

A Approximately 1,000 producing Marcellus
wells demonstrate high quality, consistent
results across Range

Gas In Place
For All Zones

A Near-term activity led by Core Marcellus
development in Southwest PA

| Maryland

A Rangeds Utica wells
strongly and our most recent well continues -
to be one of the best in the play B ey

< o Upper B g

A Adequate takeaway capacity in Southwest .
PA Devonian —

e

Stacked Pay and Existing Marcellus | g “===
Pads Allow for Multiple
Development Opportunities Utica/Point

Pleasant

|

(a) Assumes stacked pay opportunities in Marcellus, Utica and Upper Devonian
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Southwest Appalachia Acreage Position

Note: Grey area is greater
Pittsburgh area. Range
acreage outlined in green.

A Longer laterals and existing pads in 2019 provide
low-risk efficiency gains

P

A Liquids and dry optionality with existing pads across
acreage position
A Concentrated acreage position simplifies water
logistics and drives further cost savings, as Range
continues to recycle ~100% of produced water P
.\ ‘
: . - Lyl ¥ el k
Southwest Marcellus Economics ® Ceea p.zrnn:o;'f el
B ) e e ‘,
Dry Wet Super-Rich — - ~ e .°..’\
°® ‘e® © &~ e® ‘{ e
EUR 25.2 Bef 29.6Bcfe | 26.0 Bcfe e F o a8 -
o o8 o o ® Yeon
| o o ]| - - — “..oa... @ .’:. e Le 3 ot
EUR/1,000 1 g . ," ¥ gefiouston -
it lateral 2.52 Bcf 2.96 Bcfe 2.60 Bcfe I ~ ® o LPIgnt. o ol
| | | ® '® i
WEIRHS $6.6 MM $7.7 MM $8.5 MM S <
[ ]

Cost/1,000
ft. lateral

Lateral
Length

IRR* - $3.00

IRR* at Strip
as of
1/31/2019

$661 K $756 K $845 K I
10000ft. | 10000 | 10000t
61% 69% 68%
46% 51% 52%

Majorsville
~Plant

e

g

Green

* Returns as of 1/31/19. For flat pricing case, gas price assumed to be $3.00/mcf and oil price assumed to be $60/bbl to life.

Q- Existing Pad
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Low Base Decline Supports Low Maintenance Capital

D&C Maintenance Capital®

$700
% $600
c
S
z $500
£
& $400 Hold 4Q19©
_E’ Flat after ~6%
T $300 Hold 4Q18® yly growth
g Flat (~2.26
9 $200 Bcfe/d)
©
=
1
8 $100
$_
2018 2019E 2020E
Corporate Decline Rate
S 5 500
g~ <20%, gz 20%
IS T
S 2,000 O
= 15% ;
2 1,500 1Y @
Y . =
é Y 10% 3
£ 1,000 0% B
> o
= 5%
®©
3 500
0 0%

40Q18 4Q19 4Q20 4Q21 4Q22
s 4018 PDP Production Q19 PDP Production
== 20119 Base Dedine

4018 Base Decline

Significant improvement in Maintenance
Capital post-2018
A 2019 maintenance capital improves significantly
following steady 2018 capital development
cadence

A Production profile of longer laterals generates a
lower base decline

A 2019 D&C Maintenance Capital expected to be
~$525 million® to hold 4Q18® production flat

A 2020 D&C Maintenance Capital expected to be
~$550 million to hold 4Q19 production flat

Base Decline Rate Shallows Over Time

A Corporate base decline <20% in 2019

A Base decline remains <20% entering 2020
despite higher base production level

Over 3,700 undrilled Marcellus wells
A 60-70 wells per year holds production flat

A Decades of core Marcellus inventory

Shallow Base Decline Drives Sustainably-Low Maintenance Capital

(a) D&C capital includes facilities costs. (b) Actual 4Q18 production was 2,149 Mmcfe/d. Adjusted 4Q18 production was 2,260 Mmcfe/d, which includes 10 Bcfe of curtailments in 4Q18 from third-party

processing downtime. (c) Assumes steady operational and production cadence in 2019.
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Peer-Leading Maintenance Capital Profile

2019 D&C Maintenance Capex as a % of Consensus Cash Flow

120%
110%
100%

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

Peer 1 Peer 2 Peer 3 Peer 4 Peer5

Range Is the Only Operator in Southwest Appalachia Generating
Free Cash Flow and Growing from Exit 2018 to Average 2019

Note: Southwest Appalachia peers include AR, CNX, EQT, GPOR and SWN. Peer estimates based on company guidance and statements on 2019 decline rate. Consensus operating cash flow
estimates as of 5/8/19, adjusted for capitalized G&A and producton ef 8260 Mnife/d, gveich inclube® 0 Bofain cuttadmertsn ce capi t a
related to third-party processing downtime.
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Low Maintenance Capital Supports Sustainable Free Cash Flow

100%

FCF Yield

90%

80% ~6% y/y growth

70%
60%

50%

40% Hold 4Q18
30% Production Flat

20%

% of Operating Cash Flow

10%

0%

2019? 2020

2019 Growth Capital
Cash Flow above Maintenance Capi

m Maintenance Capitdf’
2019 Free Cash Flow

2019 Plan Balances Free Cash
Flow with Modest Growth

Considerations for Cash Flow
above Maintenance Capital

Free Cash Flow

A Generating a free cash flow yield that is
competitive versus peers as well as broader
market

A Absolute debt reduction de-risks the
business and better positions Range for
commodity cycles

Growth Capital

A EBITDA growth can improve leverage ratio
towards long-term goal of investment grade
leverage profile

A Modest production growth sustains or
improves current operational efficiency
metrics

A Modest production growth reduces cash
operating costs per mcfe, improving margins
and breakevens

A FCF available to shareholders over a 5-year
period is similar with moderate allocation
towards growth vs. maintenance capital only

(a) Assumes midpoint of 2019 cost guidance and strip as of 2/22/19; (b) Assumes $2.70/mmbtu natural gas and $55/bbl WTI; (c) Maintenance Capital includes $60 million in non-D&C spending.
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Capital Allocation Scenarios i Five-Year Outlook Summary

Base Prices Upside Prices

@ $2.70 gas/$55 WTI @ $2.85 gas/$60 WTI
\ ( \
Maintenance Balanced Full [ Balanced [
Capital Approach Reinvestment | Approach [
2019-2023 Cumulative Free Cash Flow $1.2-$1.3 billion]  $1.2-$1.3 billion I $0 Il $2.0-$2.1 billion :
Ending Net Debt (Year-End 2023) $2.7-$2.8 billion" $2.7-$2.8 billion I ~$4.0 billion [ $1.9-$2.0 billion I
Year-End 2023 Net Debt/EBITDAX 3.0x - 3.1x : 2.0x - 2.1x | 1.9x - 2.0x : 1.1x - 1.2x [
2023 Cash Unit Costs per Mcfe $2.10- $2.15 [ $1.87-$1.92 | $1.70-$175 [ $1.85-$1.90 ||
Base Decline (Exit 2023) <15% I <20% | ~20% | <20% |
\ ! \ !

As planned for 2019, a balanced approach towards capital allocation allows
Range to decrease debt while improving unit costs and leverage.

FCF generation provides corporate optionality for uses of cash (share
buybacks, dividends, etc.) after near-term leverage targets are realized.

Note: Five-year outlook projections assume midpoint of cost guidance and strip as of 2/22/19 in 2019, and $2.70/mmbtu natural gas and $55/bbl WTI in 2020-2024. Upside Case
projections assume midpoint of cost guidance and strip as of 2/22/19 in 2019, and $2.85/mmbtu natural gas and $60/bbl WTI in 2020-2024. Additional assumptions on slide 17.
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Cost Structure
Improves ~7%
from 4Q18 to 4Q19

Cost Structure
Improves ~$0.30/mcfe

Improving Cost Structure Drives Cash Flow & Margin Growth
from 4Q18 to 4Q23

l
i
$1.75 -
$1.50
$1.00

4Q18 4Q19 4Q23
(Modest Growth)

m TGP&C m LOE m Production Taxes m Cash G&A ™ |nterest

Cash Operating Costs ($ per mcfe

Cost structure improves as Range utilizes existing gathering, contracts
expire and interest expense improves as free cash flow reduces debt.
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Differentials Have Stabilized and Improved vs Historical Levels

Natural Gas Differential® NGL as a % of WTI® Condensate Differential

($0.20) ($6.00)- ($8.00)
($12.03)
($0.49)
2015-2016 2017-2018 2019E-2023E 2015-2016 2017-2018 2019E-2023E 2015-2016 2017-2018 2019E-2023E
Natural Gas

A Differentials stabilizing closer to NYMEX as pipeline transportation projects were completed in 2018, providing access
to Midwest, Gulf Coast and Southeast markets

A With long-haul transport projects completed in 2H18, TGC&P expense per mcfe expected to peak in 4Q 2018 before
trending downward

Natural Gas Liquids
A Range has sent 20,000 barrels per day of ethane to Marcus Hook export facilities since early 2016 using Mariner East |
A Range is also sending propane and butane out of Marcus Hook, using a combination of pipe and rail.

A Beginning in 2020, Range expects to have Mariner East pipe capacity to move 40,000 barrels per day combined of
propane and butane to export markets

A Tightness in fractionation capacity at Mont Belvieu supports NGL product pricing in 2019

Condensate (Qil)
A 2018 oil price drove highest condensate realizations since 2014

(a) NG estimate includes basis hedges and is based on strip pricing at 4/12/19 (b) 2019E based on NGL strip pricing at 4/12/19. 2018 represents recent accounting change.
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Current Enterprise Value a Discount to YE18 PV-10

YE18 PV-10 at
Strip Pricing®

Enterprise
Value®

| R —

) SR

YE18 PV,, > Enterprise Value.
Excludes the value of ~58 Tcfe
Marcellus resource potential(©).

YE18 Proved
Reserves

Enterprise
Value®)/Proved
Reserves

(a) Strip pricing as of 12/29/2018 (b) Enterprise Value as of 5/8/2019 (c) Marcellus resource potential of 58 Tcfe excludes ~500k net acres

| R —

S ——

Trading at ~$0.34 per Proved
Mcfe which excludes ~58 Tcfe of
Marcellus resource potential(©).

prospective for the Upper Devonian and ~400k net acres prospective for the Utica
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Appendix



