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Range Resources Ltd. (“Range” or “Company”) is a dual listed ASX and AIM oil 
and gas exploration and production company with a p ortfolio of assets in the US, 
Trinidad, Georgia and Puntland. 
 
Range has an extensive drilling programme underway with four high impact wells 
expected to be drilled by the end of this year.  Th ese wells will test exploration 
plays with an aggregate potential of 1 billion barr els of un-risked resources net 
to the Company.  The Company’s exploration risk pro file is balanced by a 
portfolio of producing and development assets onsho re USA and Trinidad. 
 
Our core NAV estimate (producing and development as sets) is 8.4p per share 
and our risked NAV (including risked exploration NA V) is 23.8p per share.  Near-
term drilling activities in Georgia and Trinidad ha ve the potential to unlock 
resources with an un-risked upside of 48p per share or about four times the 
current share price. 
 
The Company is also expected to participate, later this year, in the first 
exploration well in Puntland for more than two deca des.  Despite high political 
and security risks in operating in this region, the un-risked resource base is of 
such a scale that in our opinion, in case of exploration success there will be 
considerable interest in the assets from larger industry players, possibly state 
affiliated companies from emerging market countries  seeking access to strategic 
hydrocarbon reserves.  In this success scenario, we would expect the Company 
and its partners to seek full exit through the sale of the assets rather than 
continue with a field development project. 
 
The Company’s management have also demonstrated their ability to grow the 
Company through acquisition as well as securing early stage entry into frontier 
exploration plays.  We believe that the recent move s into onshore USA and 
Trinidad are positive developments in diversifying the asset base, presenting 
investors with a more balanced portfolio that now i ncludes production and near-
term development opportunities. 
 
We update our coverage with a BUY rating and a target price of 24p. 
 
 
This is a marketing communication. It has not been prepared in accordance with legal requirements desi gned to promote 
the independence of investment research and is not subject to any prohibition on dealing ahead of the dissemination of 
investment research. Non-US research analysts who have prepared this report are not registered/qualifi ed as research 
analysts with FINRA, may not be associated persons of the member organisation and may not be subject t o NASD/NYSE 
restrictions on communications with a subject company, public appearances and trading securities held by a research 
analyst account. Disclosures can be found at the end of the report.  
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We update our coverage with a Buy recommendation and price target of 24p. 
 
Exploration has always been a major theme for the investors in AIM oil and gas sector.  There have been many high profile 
successes and failures and we believe there will be continuing interest in investment propositions wit h an exploration bias.  
However, in our opinion the investors are increasingly more selective in their stock selection particu larly during uncertain 
market conditions.  We believe that investors are looking for the following attributes: 
 

·  Materiality of prospective resources in frontier areas and in case of smaller exploration targets, proximity to existing 
infrastructure and off-take markets 

·  A firm schedule for drilling activity within a 12-month time horizon 
·  Exploration portfolio with more than one drill read y prospect and ideally diversification across a number of 

geological plays 
·  Fully funded drilling programme either through exis ting cash funds or carried interest by reputable and well-funded 

partners 
·  Preference for oil prospects  
·  Material core value from existing or near-term prod uction to underpin the exploration activities 

 
Range offers these features across its portfolio.  The Company has diversified its assets base so that, it now has interests in 
four regions with projects spanning the exploration , appraisal, development and production life-cycle.   Most importantly, 
the Company has a fully-funded drilling programme t hat will provide busy news flow for the remainder o f 2011. 
 
The Company is currently drilling Mukhiani-1 well in Georgia, the first of two exploration wells that will be drilled in the 
country this year.  Our risked valuation for the Georgian assets, Blocks VIA and VIB, is 5.0p per share with an un-risked 
upside of 25.2p per share. 
 
We also expect the Company to drill the first Herre ra exploration target in the politically stable and  investor friendly 
Trinidad.  Range, through its wholly owned operatin g company, owns a drilling fleet in the country and  is not dependent on 
securing a third-party unit.  Our risked valuation for this prospect is 4.5p per share with an un-risked upside of 22.3p per 
share. 
 
Therefore, exploration activities in relatively stable Georgia and Trinidad present the investors with  an aggregate risked 
valuation of 9.5p per share with an un-risked upside of 47.5p per share; this presents a significant upside even without the 
Puntland exploration prospects. 
 
In recent years there has been significant activity in East Africa as major international oil and gas companies play catch-up 
with the smaller independents in securing explorati on rights in a region that has been relatively under explored.  The 
difficult operational environment in Puntland, Soma lia has provided the Company with an opportunity th at it has carefully 
developed over the last few years.  We don’t expect  the operational climate in this area to improve an y time soon; however, 
we believe that growing demand for hydrocarbons wil l lead larger companies, some with international in fluence, to consider 
investments in riskier territories. In the case of exploration success, we would expect to see interest from such companies in 
Range’s Puntland acreage.  So, despite very high political and security risks we see potential in these assets as part of a 
diversified portfolio. We value the Puntland explor ation interests at 5.8p per share with an un-risked upside of 178.4p per 
share. 
 
Production and development projects in Texas and Trinidad underpin the exploration activities.  Our es timated core NAV 
for the Company is 8.4p (adjusted for cash and corporate costs). 
 
In conclusion, we place a Buy recommendation on the Company. 
 
�  
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The Company’s long term focus has been Puntland, Somalia where it holds a 20% working interest in two Production 
Sharing Agreements (“PSAs”) for the Nugaal and Dharoor Blocks. These concessions encompass two highly prospective 
hydrocarbon basins covering an area of approximately 60,000 km2 or almost 15 million acres.  The two basins are believed to 
be part of a failed rift system and are analogous to the prolific Yemen rift system found across the Gulf of Aden. The two 
areas were joined some 18 million years ago and are considered to be a further extension of the Arabia n basin. It is 
therefore believed that oil reserves found in the C retaceous and Jurassic formations in Yemen could also be present in 
similar formations in Puntland. 
 
Previous exploration activity indicates that Somalia has all of the requirements for a petroleum provi nce including abundant 
oil shows, thick, high-porosity reservoirs, large structures and an excellent regional seal. Range has been able to obtain 
previously collected exploration data relating to t he hydrocarbon exploration in the Nugaal Valley area in Puntland up until 
1991.  Africa Oil, the project operator, has identi fied two drilling targets.  The Company announced o n 18 August 2011 that 
the contracts for drilling and third party services  had been signed with the first well to spud in Q4,  2011. 
 
An updated independent assessment of Africa Oil’s p rospective resources in Puntland by Gaffney, Cline & Associates 
(“GCA”) published in March 2011 estimated an aggreg ate gross 4,550 billion barrels (Best Estimate) of prospective 
resources for the two blocks. This equates to 911 MMbbl of un-risked prospective resources net to Range. 
 
Considering the challenging operational climate in Puntland, it is not surprising that the Company’s management undertook 
a number of transactions to provide the investors with a more balanced portfolio of assets.  In July 2009, the Company 
signed a Heads of Agreement with the UK private company, Strait Oil & Gas Ltd., to acquire 50% interest in two oil & gas 
blocks in the central portion of the Republic of Ge orgia.  Following a programme of exploration activi ties and studies, a 
number of drill ready targets were identified durin g the fourth quarter of 2010, which has led to the drilling operations 
currently underway on Block VIA targeting a prospect with P50 gross estimate of 93 MMbbl of Original O il in Place (“OOIP”).  
The Company and its partners have prioritised 6 ready to drill prospects and the current exploration w ell will be followed by 
a back-to-back well later this year.   
 
During 2009 and 2010, Range further reduced the political risk profile across its portfolio by acquiri ng interests in onshore 
USA and Trinidad.  These transactions also provided the Company with production and near-term producti on opportunities.  
The Company’s North Chapman Ranch in Texas has impressed to date with two discoveries and successful fracturing of the 
two wells, which are currently producing an aggregate of 400 bopd and 6mmscfd (gross).  Drilling of these wells provided 
the basis for independently assessed recoverable reserves in place (on a mean 100% basis) of 240 bcf of natural gas, 
18MMbbl of oil and 17MMbbl of natural gas liquids. 
 
Earlier this year Range completed the acquisition of a 100% interest in holding companies with three onshore production 
licenses and fully operational drilling subsidiary in Trinidad.  The gross recoverable reserves (3P) have independently been 
estimated to be 6.9MMbbl (on a mean 100% basis). 
 
Range completed a capital raising for US$49 million earlier this year and the Company had A$17.4 million as of 30 June 2011 
following expenditures on the Trinidad acquisition and exploration activities.  We understand that the  Company has 
sufficient funds to meet its cost obligation for th e exploration wells expected to be drilled by the e nd of this year.  It is also 
expected that Range will receive US$15.8m of proceeds from the exercise of in-the-money options that e xpire by the end of 
2011.  Furthermore, the Company has access to an equity line of credit facility for an extra GBP30m, which provides Range 
with immediate access to funds for any appraisal operations should the need arise. 
  
The Company’s share price performance compared to AIM Oil & Gas index is presented in Exhibit 1 on the following page.  
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Exhibit 2 shows the locations of the Company’s assets. Table 1 lists the licenses. 
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Licence NameLicence NameLicence NameLicence Name    / Project / Project / Project / Project     CountryCountryCountryCountry    OperatorOperatorOperatorOperator     InterestInterestInterestInterest    %%%%    PartnersPartnersPartnersPartners    SizeSizeSizeSize    (gross)(gross)(gross)(gross)    

North  Chapman Ranch USA Western Gulf 20 – 25 Western Gulf 1,680 acres 

East Cotton Valley USA Crest Resources 21.75 Crest Resources 1,570 acres 

Blocks VIA & VIB Georgia Range 40 
Strait Oil & Gas Ltd. 
(40%), Red Emperor 

(20%) 
1,730,000 acres 

Dharoor and Nugaal Valleys Puntland, 
Somalia 

Africa Oil 20 
Africa Oil (60%), Red 
Emperor Resources 

(20%) 
14,580,000 acres 

Morne Diablo, Beach 
Marcelle and South Quarry 

Trinidad 
SOCA Petroleum 

Subsidiaries 
100 - 16,253 acres 
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Range spudded its first Georgian exploration well o n 14 July 2011.  The Company is expected to participate in at least three 
more high impact exploration wells by the end of th is year.  The second Georgian well should follow back-to-back from 
Mukhiani-1 and the recent announcements by the Company and its partners have confirmed that the long-awaited Puntland 
exploration well could be drilled during the next f ew months, heralding the first exploration campaign  in the Puntland area 
of Somalia in more than two decades. 
 
Range has moved quickly to initiate an active development programme following the recent corporate acq uisition in 
Trinidad.  The Company recently announced the commencement of a 21 development well programme with the  objective 
of increasing the daily production to between 1,400  – 1,800 bopd.  However, more significantly from a valuation perspective 
is the exploration potential of the Herrera formati on.  We believe that one exploration well targeting  this horizon by the end 
of this year is feasible as the drilling subsidiary purchased as part of the recent corporate acquisit ion has rigs capable of 
drilling to the target depths. 
  
Exhibit 3 summarises the anticipated work programme for the remainder of this year, showing the wells which could have 
material impact on the share price.  
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We have set our target price of 24p close to our to tal risked NAV of 23.8p.  This has been calculated for a fully diluted base 
of approximately 2.0 billion shares outstanding, accounting for the recent share placement and outstan ding share options. 
 
The risked NAV is the total value of all risked assets and adjusted for the corporate costs, cash reserves and carried interest, 
if applicable.  Our valuation excludes the drilling  subsidiary acquired as part of the recent Trinidad acquisition.  The value of 
risked assets is calculated using discounted cash flow modelling based on our assessment of risked resources for individual 
assets.  Please refer to Appendix 1 for our valuations summary.  Exhibit 4 presents the valuation waterfall chart for the 
Company and Exhibit 5 presents the breakdown of the risked resources. 
 
Our main assumptions include a flat oil price deck of US$85 per barrel; flat US$4.50 per Mcf of gas in the US; US$35 discount 
for the condensate sales per barrel; US$-GBP exchange rate of 1.6; 10% discount rate for the US and Trinidad assets, 12.5% 
for Georgia and 15% for Puntland. 
 
The production and development assets: 
 

1. North Chapman Ranch (“NCR”) – Our primary valuation for NCR is based on the independent 2P reserve estimate 
of 6.4MMboe.  We have also included a risked appraisal / development upside based on the 3P estimate o f 
15.8MMboe; we have applied 50% Probability of Success (“PoS”) to the additional 9.4MMboe under the 3P 
category, which we understand will be tested by the  next two wells in the drilling programme.  We beli eve our 
risked factor of 50% is prudent considering the app raisal scope of the wells. 
 
In the valuation case for the 2P reserve base we have assumed that total remaining production net to t he Company 
is about 6.1 million barrels of oil equivalent (“MM boe”).  Our modelled annual production profile for all three 
products is 5% of the total reserves in 2011 increasing to a peak of 19% of the reserves in 2014 before a decline out 
to 2023.   We have accounted for a gross field capital expenditure of approximately US$20 million over  a three year 
period.  Our operating expenditure cost assumptions  range from US$0.6 per boe at peak production to US$6.70 
per boe towards the end of field life.  Our discoun ted cash flow modelling yields a net US$15.60 per boe after 
royalties and taxation. 
 
Our valuation for NCR is 3.0p per share for the 2P reserve base and 2.3p per share for the risked 3P upside. 
 

2. East Cotton Valley – we have assumed gross field reserves of 2.6MMbbl or 0.6MMbbl net to the Company.  Our 
annual production profile is modelled as 9% of reserves in 2012, increasing to a sustained 14% from 2013 to 2015 
before declining out to 2021.  This equates to a maximum daily production (gross) of approximately 900 bopd.  We 
have applied a field (gross) capital expenditure of  US$4.8 million and operating costs ranging from US$2.0 per boe 
to US$25 per boe as the production declines towards the end of field life. 

 
We have applies a PoS of 50% considering the recent drilling results with the unexpected water ingress  and the 
appraisal nature of the operations.   

 
3. Trinidad (production and development) – Our core NA V for Trinidad is based on the independent 2P reserve 

estimate of 4.8MMbbl.  We have also accounted for the upside of 2.1MMbbl included in the 3P estimates;  we 
expect that through in-fill and step-out drilling S OCA will increase the recoverable reserve base.  We have 
accounted for US$100m of development expenditure ov er the field life going out to 2025.  Our operating  
expenditure assumptions range from US$7 per barrel at the peak of production to US$34.6 per barrel at the tail-
end of production. 

 
Our core valuation for the Trinidad production and development assets is 2.6p per share. 

 
The exploration assets: 
 

1. Trinidad (exploration) – Our valuation for the expl oration upside in Trinidad is based on the potentia l of the deeper 
Herrera formation.  There have been extensive in-house technical studies and a number of prospects have been 
identified with an aggregate upside of 100MMbbl of recoverable resources.  As there is currently no independent 
review of the work carried out we have decided to o nly account for 50MMbbl of prospective resources based on 
the top prospects that are more likely to be drille d.  Although there is production from this formatio n in 
neighbouring blocks, there are still risks associated with the reservoir and trap.  We have applied PoS of 20% and 
NAV per boe of US$14.1.  Our risked NAV for this play is 4.5p per share. 
  

2. Georgia (Blocks VIA and VIB) – The Company and its partners have prioritised six drill-ready prospects with an 
aggregate 728MMbbl of OOIP.  In our valuation we have assumed a recovery factor of 30%, which yields about 
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88MMbbl of recoverable oil resource net to the Comp any.  We have modelled the development of a generic  field 
with capital cost assumption of US$4 per barrel and operating cost assumption of US$3 per barrel.  Our production 
profile assumes production within 1 year of discovery spanning a period of 20 years with peak production during 
third and fourth years at 10% of recoverable reserves.   

 
Based on these assumptions and the PSC terms we estimate a NAV of US$9.1 per barrel.  Our risked exploration 
NAV for this asset is 5.0p per share.   
 

3. Puntland, Somalia – Our valuation is based on prospective recoverable resources of 620MMbbl and 290MMbbl for 
the Nugaal and Dharoor blocks respectively.  These figures are based on the independent work carried o ut by GCA 
in March 2011.  We have applied PoS of 2.5% and 5.0% for Nugaal and Dharoor respectively.  These factors 
incorporate 10% geological chance of success and our very conservative discount for political and security risks.  
Our risk discount factor for Nugaal is higher because we believe that the territorial dispute between Puntland and 
Somaliland could impact the operations in this spec ific region more.  We have applied a NAV of US$6.2 per barrel 
based on our earlier work on these assets to yield a risked exploration NAV of 3.0p per share and 2.8p per share for 
Nugaal and Dharoor respectively. 

 
In estimating our core NAV of 8.4p we have assumed a cash position of US$17 million, US$15.8m in proceeds from the 
exercise of the in-the-money options expiring by th e end of this year and corporate overheads of US$25 million over a 5-year 
period; our net corporate adjustment is 0.3p per sh are.  
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Range’s asset portfolio includes exploration, appraisal, development and production projects and the C ompany and its 
shareholders are exposed to varying degrees of risk across the portfolio.  
 
#��!�����!�
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The Company’s high risk and high impact exploration  projects in Georgia, Trinidad and Puntland are the main prospects for 
driving the near-term share price.  However, exploration success is not guaranteed.  Upstream oil and gas projects are high 
risk endeavours with only a few of the properties explored ultimately becoming commercial producers. 
 
Range and its partners have applied conventional exploration methods, complemented in some instances w ith more niche 
methodologies such as the Helium surveys in Georgia, to de-risk the exploration leads and to upgrade t hese to drill ready 
prospects.  Furthermore, the Company is exploring across a number of different plays with an associated diversification of 
geological risk across the portfolio. 
 
In our work we have applied risked exploration valuation based on Geological Chance of Success (“GCoS”).  These are 
based on the work carried out by Range and its partners and Competent Person Reports (“CPR”).  In our valuation the GCoS 
for the exploration targets range from 10% to 20%. 
 
It is also notable that the Company’s exploration p rojects are in close proximity to known producing f ields or known 
petroleum systems.  
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We consider political and security risk in Trinidad, the USA and Georgia to be of low probability and low impact.   
 
The Company’s operations in Puntland have substantial political and security risks.  There are outstanding political and 
territorial issues between the regional Puntland go vernment, Somaliland and the Transitional Federal Government (“TFG”) 
in Mogadishu.  The territorial dispute between Punt land and Somaliland affects exploration and develop ment operations on 
the Nugaal block.  Furthermore, there are still que stions of validity with regards to the award of the  PSCs by the Puntland 
government.  Although, in recent years representati ves of the TFG have expressed support for the PSCs and the Company’s 
activities, we believe there will be heightened ris k of dispute if an oil discovery is made between the regional groups with 
vested economic interests. 
 
Furthermore, the exploration and any subsequent development work will be of very high profile and the projects could be 
targets for the regional terrorist group such as Al  Shabaab, which is affiliated to Al Qaeda.  Although Al Shabaab is 
predominantly based in southern and central Somalia, they do pose a security threat to the exploration  programme.  We 
understand that Range and its partners have secured the services of security consultants and that a comprehensive security 
plan will be implemented during the drilling operat ions. 
 
The Company has been active in Puntland since 2005 and the management have built extensive local relat ionships with the 
government representatives and local communities.  It is notable that Range has worked with successive elected presidents 
in Puntland and that the agreements have been honoured from one administration to the next.  Range has also invested in 
the local community with contributions towards the development of local infrastructure including the m ain airport in 
Puntland.  It is also reassuring that Africa Oil, the operator of the assets, has a long track record of operating in politically 
difficult jurisdictions. 
 
 ��
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Range’s projects are all onshore with considerably less development and operational expenditures requi red compared to 
offshore exploration and development projects.  The  Company’s operations in the US and Trinidad have the benefit of easy 
access to off-take markets and field service providers.  We consider the operational risk in these jurisdictions to be low.  The 
Company is currently drilling in Georgia and the mo bilisation of the rig and spud of the first well ha ve been on schedule 
demonstrating the Company’s abilities in project ma naging exploration campaigns.  We consider the oper ational risk in 
Georgia to be low to medium. 
 
Operational risks in Puntland are high because of the high security risks.  However, risk mitigation will be through the 
implementation of a robust security plan and we wou ld expect that Puntland government will facilitate the necessary flow of 
personnel and equipment to the drilling sites. 
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Licensing risks in the USA, Trinidad and Georgia are considered low.  However, as discussed earlier, we believe that this risk 
category is high for the PSCs awarded by the government of Puntland. 
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The Company had A$17.4 million of cash as of 30 June 2011.  The Company is either fully funded or carried on the 
upcoming wells in Georgia and Puntland.  It is also expected that the 21 drilling programme in Trinida d will provide near-
term increase in production and that incremental gr owth in revenues will ultimately support the on-goi ng work programme.  
In the case of a successful discovery we would expect that the Company would require additional funds for appraisal and 
development work.  In this scenario we would expect the Company to raise additional funds through the issue of new equity.  
Also, it is plausible that the Company may seek to secure a debt or mezzanine facility on the US and Trinidad production. 
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The asset portfolio includes exploration, appraisal , development and production assets in the US, Trinidad, Georgia and 
Puntland.  The Company’s production assets are located onshore the US and Trinidad.   
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The Company’s US assets are located in the Red River and Nueces counties in Texas; these locations are shown in Exhibit 6. 
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The Company acquired its participation interests in  the North Chapman Ranch (“NCR”) project in Nueces County, Texas 
from Crest Resources Inc., a private US-based oil and gas company.  The acquired interest includes a 25% interest in the 
NCR project’s first well (Smith #1) and 20% in all subsequent wells assuming the exercise of certain claw back provisions by 
joint venture partners based on the current success of the Smith #1 well.  The acquisition cost for Range was A$1.0 million, 
which included the drilling cost of Smith #1. 
 
The NCR project area covers approximately 1,680 acres and is situated within the prolific Frio produci ng trend north of the 
Chapman Ranch in the Mobil David and Doughty Fields. The Mobil David field was discovered in 1965 when Mobil drilled 
the Chapman #1B well and completed the well in the Laureles Sand (now the Howell Hight). To date, an estimated 250 
billion cubic feet of natural gas and more than 10 million barrels of oil have been produced from this  field, primarily from the 
Anderson sandstone. Recently, several operators in the area have been successfully developing the deeper Howell Hight 
formation with some wells exhibiting flow rates in the 6-9mmscfd range. 
 
Following the commercial discovery of the Smith #1 well, the Company and its partners initiated a mult i-well development 
programme with the second well, Russell-Bevly #1 drilled in May / June 2010 to a depth of 4,337m (14,225ft).  Both wells are 
currently on production.  In the first quarter of t his year the production net to Range totalled 48MMs cf and 2,804 barrels of 
oil.  Towards the end of the first quarter 2011 the joint venture completed two fracture simulation jo bs on Smith #1 and 
Russell-Bevly #1 wells with the aggregate net production from the two wells increasing to 95MMscf of g as and 7,863 barrels 
of oil for the second quarter of this year. 
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Range and its partners are planning the third well in the programme, which has been designated Albrech t #1.  The operator, 
Western Gulf Oil & Gas has reported that it has signed a contract for a drilling rig and that the well  is scheduled to spud by 
the mid October 2011.  It is likely that in the event of a successful outcome, Albrecht #1 will be followed immediately by 
another well and the drilling contract incorporates  an option to drill this follow up well, with no pe nalty if it is not drilled.  
Discussions as to the location of a second 2011 well (Range's fourth in the project) are currently underway. 
 
An independent reserves assessment was completed by Lonquist & Co. LLC (“Lonquist”) in 2010 with the following 
estimates net to the Company: 
 
*�'!�������������
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CategoryCategoryCategoryCategory    Natural Natural Natural Natural 
Gas (bcf)Gas (bcf)Gas (bcf)Gas (bcf)    

Oil (MMbbl)Oil (MMbbl)Oil (MMbbl)Oil (MMbbl)     Natural Gas Natural Gas Natural Gas Natural Gas 
Liquids (MMbbl)Liquids (MMbbl)Liquids (MMbbl)Liquids (MMbbl)    

Total (MMboe)Total (MMboe)Total (MMboe)Total (MMboe)     

1P 12.7 1.0 0.9 4.2 

2P 19.6 1.5 1.4 6.4 

3P 48.1 3.7 3.5 15.8 
%�	
����������

 
Table 3 presents the quarterly production summaries (net to the Company) from the two NCR wells since production start-
up.  The trend in the last two quarters shows the effectiveness of the fracturing treatment that was undertaken earlier this 
year.   
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ProductionProductionProductionProduction     Q2 2010Q2 2010Q2 2010Q2 2010    Q3 2010Q3 2010Q3 2010Q3 2010    Q4 2010Q4 2010Q4 2010Q4 2010    Q1 2011Q1 2011Q1 2011Q1 2011    Q2 2011Q2 2011Q2 2011Q2 2011    

Oil (barrels) 1,902 3,037 2,588 2,804 7,863 

Gas (mmcf) 25 42 53 48 95 
%�	
�����������
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Exhibit 7 shows recent photographs of Smith #1 and Russell-Bevly #1 wellheads; Exhibit 8 shows the processing and storage 
facilities used for Smith #1 production. 
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Range initially acquired 13.56% interest in approximately 1,570 gross acres in Red River County, Texas.  This interest was 
subsequently increased to 21.75% in January 2011 at a cost of US$148,000.  The acreage covers the East Texas Cotton Valley 
oil accumulation, which was discovered in March 2008.  This discovery is at an approximate depth of 5,500ft.  The discovery 
well encountered more than 100ft of gross oil pay and was immediately put on production.  An appraisal  with a horizontal 
section was subsequently spudded in December 2008, encountering good quality reservoir, but unfortunat ely the lateral 
section was severely damaged during completion. 
 
Lonquist has estimated the net reserves attributable to Range’s 21.75% interest; these are summarised below: 
 
*�'!������

CategoCategoCategoCatego ryryryry    Oil (MMbbl)Oil (MMbbl)Oil (MMbbl)Oil (MMbbl)     

1P 0.33 

2P 0.59 

3P 1.18 
%�	
����������

 
The company and its partners commenced drilling the  horizontal well, Ross 3H, in the East Clarksville oil field during 
February 2011.  This is the Company’s first horizontal well operation and first in the shallow oil pro spect and offset the Morris 
2H well that previously found good quality oil and reservoir rock approximately 500ft to the west.  The well has a projected 
total depth of 8,200ft (2,500m), including a 2,500ft (762m) horizontal section through the Cotton Valley oil reservoir. 
 
During the second quarter of this year, Ross 3H successfully reached target depth at a total measured depth of 8,900 ft. 
Following perforation of two sections near the nort hern end of the lateral section, swabbing runs have only shown water.  
This disappointing early outcome may be explained b y the proximity of the perforated sections to a nei ghbouring 
producing field which is currently undergoing a wat er flood project; it is possible that this has pushed injection water into 
the Company’s acreage.  Despite this early setback the operations continue with over 2,250 feet of the  horizontal section still 
to be tested.  
 
*
�������

In July 2010 Range purchased a 10% shareholding in SOCA Petroleum (“SOCA”) whose wholly owned subsidiaries hold 
production licenses for three onshore blocks in Trinidad that cover producing oilfields.  The Company subsequently 
acquired the remaining 90% interest in June 2011.  The transaction also included 100% of a fully operational drilling 
subsidiary with five exploration drill rigs, four p roduction drill rigs and associated equipment and p ersonnel. 
 
The daily production in the last 12 months has been in the 600 – 700 bopd range; however, Range acquired SOCA with the 
objective of increasing production to more than 4,0 00 bopd (within 24-36 months from the acquisition) and for the 
exploration potential of the deeper Herrera formati on. 
 
The onshore blocks cover the Morne Diablo, Beach Marcelle and South Quarry oilfields, with a total acreage of 16,253 gross 
acres on the southern coast of Trinidad.  The location of these three blocks is shown in Exhibit 9.  Independent reserves 
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estimates and prospective resources for the three blocks are summarised in Table []; it is important to note that these 
estimates do not include the exploration upside fro m the deeper Herrera formation. 
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CategoryCategoryCategoryCategory    Oil (MMbbl)Oil (MMbbl)Oil (MMbbl)Oil (MMbbl)     

1P 2.6 

2P 4.8 

3P 6.9 

Prospective Resources 20.0 
%�	
����������

 
Trinidad lies within the Serrania del Interior and the Maturin sub-basin of the Eastern Venezuelan Basin. Together they 
constitute one of the largest oil provinces in the world.  Trinidad has in fact produced about 4 billi on of barrels of oil and 10 
trillion cubic feet of gas to date with more than 1 00 years of production history. 
 
The main source rock has been found to be the Upper Cretaceous Naparima Hill and Gautier formations developed from 
deep water marine shale or marine mixed with terrig enous material. 
 
Trinidad has a number of distinct petroleum systems including the Oligo-Miocene, the Columbus Basin, T he Gulf of Paria 
and the Western Pilocene mega systems.  The Western Pilocene system contains all the fields within the southern basin and 
covers the Morne Diablo block, which is the most significant asset in the Compnay’s Trinidadian portfo lio.  The principal 
reservoir rocks in this system are the Cruse, Forest and Morne L’Enfer marginal marine sands of Pilocene age.    
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Since the acquisition of the remaining 90% stake in SOCA, the Company has moved quickly to implement a work 
programme to increase the daily production using SO CA’s drilling and auxiliary fleet.  This programme includes the drilling 
of 21 development wells targeting an increase in production to between 1,400 – 1,800 bopd.  It is expected that the drilling 
programme will also result in an increase in the estimated reserves numbers through extending the limi ts of the existing 
fields. 
 
SOCA’s operational team have initiated a water floo d pilot project for the shallow Forest sand horizon s.  This is another case 
for low cost intervention that is expected to yield  increased daily production.  It is important to no te that both the 
development drilling and water flood programmes are  primarily reliant on in-house expertise and resources (including 
drilling equipment) which provide tremendous flexib ility and project management control over the proje cts. 
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Although there is significant potential in developi ng the existing reserves base through relatively low cost development 
drilling, work-overs and enhanced recovery methods, the potential of the Herrera formation is expected  to make this 
exploration play a priority for the Company’s futur e exploration drilling using company-owned drilling  rigs, which are 
capable of reaching the depth of these formations.  In case of exploration success, i.e. discovering commercial quantities of 
hydrocarbons, the Company would target to increase total production levels from its Trinidad assets to  a range of 8,000 to 
10,000 bopd.   
 
FoxDavies team recently visited the Company’s operations in Trinidad.  We were impressed by the size of the organisation 
and the level of expertise demonstrated by the SOCA  team.  Exhibit 10 shows a producing wellhead and the Company’s 
swabbing unit; Exhibit 11 are photographs from the shallow Forest sand water flood pilot project; and Exhibit 12 shows one 
of the drilling rigs owned by SOCA’s subsidiary and the workshop yard that supports the drilling opera tions.  
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The Company’s Puntland assets are located in the north-east of Somalia, often referred to as “The Horn  of Africa”.  Puntland 
covers 220,000 km2 and is estimated to have a population of 3.6 milli on and is controlled by the elected President 
Abdirahman Mohamud Farole.  Puntland declared itsel f as an autonomous state in 1998, however at this stage is not seeking 
independence from Somalia like its neighbouring sta te Somaliland and it has good relations with the Transitional Federal 
Government (“TFG”) which rules the rest of the coun try.  
 
The company and its partner, Africa Oil Corporation  (former Canmex Minerals Corporation) signed two production sharing 
agreements in Puntland, which include two blocks – Nugaal Valley block (“Nugaal block”) and Darin Vall ey block (“Darin 
block”).  The two blocks cover a very large area in which Range Resources has 20% interest. The Nugaal block covers a gross 
area of 51,000km2 (10,400km2 net to Range Resources) and Darin block covers a gross area of 29,000km2 (5,800km2 net to 
Range Resources). The two basins are believed to be part of a failed rift system and are analogous to the prolific Yemen rift 
system found across the Gulf of Aden. The two areas were joined some 18 million years ago and are considered to be a 
further extension of the Arabian basin. It is therefore believed that oil reserves found in the Cretac eous and Jurassic 
formations in Yemen could also be present in similar formations in Puntland. 
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Early oil exploration work started in 1912 following the discovery of an oil seep. This was followed by the drilling of three dry 
holes near the seep in 1959 by Standard Vacuum (now ExxonMobil). Amerada Hess later went on to drill seven dry holes in 
Puntland during the 1970s. These wells did not utilise modern seismic techniques and were based on gravity structures.  The 
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use of modern exploration techniques yielded improv ed results during the 1980s and resulted in the majors (Conoco, Shell, 
Agip and Phillips) acquiring acreage covering Puntland from 1986. The average signature bonus for a block at the time was 
approximately US$7 million.  
 
In total it is estimated that US$150 million was spent on exploration activities from 1986 to 1991. The oil companies ceased 
their activities in 1991 following the onset of the  civil unrest and pulled out of Somalia. Companies operating in the country 
at the time include Agip, Conoco, Hunt, IPC (Lundin ), Amoco and Chevron.  
 
In total five wells were drilled in the Nugaal bloc k by various operators. Conoco mapped several closed structures and 
drilled two targets with two wells, Nogal-1 and Kal is-1. The Nogal-1 well was drilled to 10,736ft in 1990 and encountered oil 
shows during drilling, but did not reach the Jurass ic sandstone targets. The Kalis-1 was drilled to 5,100ft in 1990 and also did 
not reach the prognosed depth of 14,850ft. 
 
Adjacent to the prospect in which the Nogal-1 well was drilled is prospect 28/B-1 covering 1,500 acres to 9,000 acres (6km2 
and 36km2). The 28/B-1 prospect was to be drilled in 1991, but due to the civil unrest prospect target s 28/B, G, S and 29/P 
similar in size were not drilled. Information collected by Range Resources indicates that the 28/B-1 was estimated by Conoco 
to have potential to hold over 500mmbbl of recovera ble oil (probabilistic best estimate of undiscovere d resources) in the 
same upper Cretaceous and Jurassic reservoirs as the major Yemen fields. 
 
Range has been able to obtain previously collected exploration data relating to the hydrocarbon explor ation in the Nugaal 
Valley area in Puntland up until 1991. The data includes: the original seismic tapes, well logs and processed seismic sections 
identifying major targets found.  Range’s joint ven ture partner, Africa Oil re-interpreted the seismic  data using modern 
techniques, a process that has confirmed the presence of the targets originally identified. 
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Range entered into a Heads of Agreement to acquire a 50% in two oil and gas blocks from the UK private company, Strait 
Oil and Gas Limited (“Strait”).  Blocks VIA and VIB cover a 7,000km2 area in Central Georgia and have been subject to 
significant exploration activity during the Soviet era.  In January 2011, the dual-listed company (AIM and ASX), Red Emperor, 
acquired 20% shareholding in these assets, 10% from each company.   
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Georgian oil and gas fields belong to the Black Sea and Caspian Sea hydrocarbon provinces.  The petroleum geology of 
Georgia is marked by two basins, Rioni in the west and Kartly / Upper Kura in the east.  The main reservoir units of the Rioni 
basin are the Upper Miocene molasses.  The source rock is represented by the Malm bituminous shales and carbonates.  
The most important seal are pelites of Upper Miocen e age.  The traps are either anticlines, faulted anticlines or stratigraphic 
traps.  Considerable hydrocarbons migration is supposed to have occurred in Neocomian time and during the Oligocene-
Miocene. 
 
The Kura basin extending in Central Georgia is an elongate north/north west – east / south east trendi ng intermontane 
basin between the Greater Caucasus to the north and the Lesser Caucasus to the south.  The basin occupies 85,000km2 in 
Georgia and Azerbaijan and 10,000km2 offshore in the Azeri sector of the Caspian.  The major reservoirs are typically in the 
Upper Cretaceous, Middle Eocene and Upper Eocene horizons.  The main trap types are anticline, faulted anticline, thrust 
cut anticline and anticline with pinch-outs. 1 
 
A total of 18 oil and gas accumulations have been discovered in Georgia, including 15 in Kura basin.  The largest discovery 
to date is Samgori-Patardzeuli field with 2P reserves of 230MMbbl. 
 
During the 1980’s and 1990’s a significant number of wells were drilled in areas adjacent to blocks VIA and VIB based on 
Soviet seismic data and exploration work.  Range funded the acquisition of 410km of 2D seismic in March 2010 to earn its 
50% interest.  The processing and interpretation of the seismic data in Q4 2010 resulted in the identification of 68 fold 
structures that could be viable prospects for drill ing with an aggregate 2,045MMbbl of OOIP.  Six of t hese prospects have 
been prioritised as drill-ready prospects with an aggregate 728MMbbl of OOIP.  The Company and its par tners have also 
benefited from extensive historical information on the Soviet era exploration campaigns.  Strait completed a 2-year review of 
these works in collaboration with RPS Energy.  Key findings of the technical work include: 
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·  Approximately 200 drills were drilled in the region  but most were terminated at relatively shallow dep ths with the 
objective of defining structural features identifie d from surface geological surveys 

·  Deeper wells were drilled and many encountered oil and gas shows; however, these were not tested with the 
primary objective being the stratigraphy definition  of the area 

·  An initial analysis of 24 areas identified 11 structures suitable for OOIP estimates and key drilling targets  
·  Of these structures, two are deeper than 2,500  meters and the rest in the relatively shallow range between 600 

and 2,500 meters 
 
The Company and its partners have also applied Helium surveys over the areas of interest as a complementary method to 
firm up the chosen locations for drilling.  The fir st prospect to be drilled is Vani-3 with an estimated 115 MMbbl of OOIP 
(gross) or 46MMbbl of OOIP net to the Company. 
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Sir SamSir SamSir SamSir Sam    Jonah Jonah Jonah Jonah ----    NonNonNonNon----Executive ChairmanExecutive ChairmanExecutive ChairmanExecutive Chairman    
Sir Samuel Jonah is non-executive Chairman of Range Resources Limited. He is Executive Chairman of Jonah Capital (Pty) 
Limited, and investment holding company in South Af rica and serves on the boards of various public and private companies, 
including The Standard Bank Group and Vodafone Group Plc. He previously worked for Ashanti Goldfields Company 
Limited, becoming Chief Executive Officer in 1986, and was formerly Executive President of AngloGold Ashanti Limited and 
oversaw its growth and listing as the first operating sub-Saharan African company on the NYSE.  He is also a member of the 
Advisory Council of the President of the African Development Bank.  
 
He is an advisor to the Presidents of Ghana, South Africa, Nigeria and Namibia. An Honorary Knighthood  was conferred on 
him by Her Majesty the Queen in 2003 and in 2006 he was awarded Ghana’s highest national award, the Companion of the 
Order of the Star. 
 
Mr Peter Landau Mr Peter Landau Mr Peter Landau Mr Peter Landau ----    Executive DirectorExecutive DirectorExecutive DirectorExecutive Director 
Mr Landau is a corporate lawyer and corporate advisor, having previously worked with Grange Consulting Group, Clayton 
Utz and as general counsel at Co-operative Bulk Handling.  Mr Landau is responsible for providing gene ral corporate, 
capital raising, transaction and strategic advice to numerous ASX listed and unlisted companies. Mr Landau has project 
managed a significant number of mining exploration and development transactions around the world inclu ding capital 
raisings, M & A, joint ventures and financings. Mr Landau is a director of a number of ASX listed companies with particular 
focus on mining, oil and gas exploration and develo pment in Africa. 
 
Mr Anthony Eastman Mr Anthony Eastman Mr Anthony Eastman Mr Anthony Eastman ----    Executive Director & Joint Company SecretaryExecutive Director & Joint Company SecretaryExecutive Director & Joint Company SecretaryExecutive Director & Joint Company Secretary    
Mr Eastman is a Chartered Accountant with a number of years of experience in financial management and corporate 
advisory services.  He has previously worked with Ernst & Young and CalEnergy Gas Ltd, a subsidiary of the Berkshire 
Hathaway Group of Companies in both Australia and the United Kingdom. 
 
Mr Marcus EdwardsMr Marcus EdwardsMr Marcus EdwardsMr Marcus Edwards----Jones Jones Jones Jones ----    NonNonNonNon----Executive DirectorExecutive DirectorExecutive DirectorExecutive Director    
Mr Edwards-Jones is currently Managing Director (and co-founder) of Lloyd Edwards-Jones S.A.S, a financial boutique firm 
specialising in selling European equities to instit utional clients and introducing resource companies to an extensive 
institutional client base in the UK, Europe and Asia/Middle East. Mr Edwards-Jones has previously held senior positions with 
Bank Julius Baer Paris (European equities), and UK/Continental European equity sales at Credit Lyonnais Securities. In 
addition, Mr Edwards-Jones has significant experience in worldwide institutional capital raisings for large resource projects 
in Africa.  
 
Ms Jane Ms Jane Ms Jane Ms Jane Flegg Flegg Flegg Flegg ----    Joint Company SecretaryJoint Company SecretaryJoint Company SecretaryJoint Company Secretary    
Ms Flegg has over 20 years of experience in finance and administration.  During the past decade she has been a Corporate 
Advisor to several ASX Public Listed Companies, specialising in corporate and financial management, compliance and 
company secretarial advice.  Ms Flegg is currently Joint Company Secretary to Continental Coal Limited . 
 
Alan Hitchins Alan Hitchins Alan Hitchins Alan Hitchins ––––    Executive ConsultaExecutive ConsultaExecutive ConsultaExecutive Consultantntntnt 
Extensive experience in the acquisition and funding of resource projects in the Caucasus region. 
 
Mark Patterson Mark Patterson Mark Patterson Mark Patterson ––––    Executive ConsultantExecutive ConsultantExecutive ConsultantExecutive Consultant 
Highly experienced geophysicist with over 25 years of experience in the oil and gas industry. 
 
Gregory Smith Gregory Smith Gregory Smith Gregory Smith ––––    ExecutExecutExecutExecutive Consulive Consulive Consulive Consultanttanttanttant    
Over 15 years of management experience in the oil and gas exploration industry. 
  



�

����������	
�����
�� ��������� $��%��
�&'�
���$$ �

�
�

� � � ��,�

�

�

7������/������B��4!�B�
 
2 September 2011 2 September 2011 2 September 2011 2 September 2011 ––––    Range announced that it made a strategic investment if A$2m in Tangiers Petroleum Limited, an ASX-
listed company with a portfolio of oil and gas proj ects in Australia and Morocco. 
    
18181818    August 2011 August 2011 August 2011 August 2011 ––––    The Company announced that contracts for drilling rig and third party services were signed and that the 
first well in Puntland for more than 20 years is planned to spud in Q4, 2011. 
    
14 July 14 July 14 July 14 July 2011201120112011---- Range Resources announced that it has spudded the Mukhiani 1 well in Georgia. Mukhiani 1 is targeting a 
prospect with a mean estimate of undiscovered oil i n place of 115 million barrels (with 46 million barrels attributable to 
Range’s 40% interest). 
 
2 June 20112 June 20112 June 20112 June 2011- The Company confirmed the completion of the acquisition of 100% of SOCA Petroleum which in turn holds 
100% of three exploration and production onshore oi l and gas licenses, along with 100% of a fully operational drilling 
subsidiary with five exploration drill rigs, four p roduction drill rigs and associated equipment and o perational personnel. 
 
13 May 201113 May 201113 May 201113 May 2011- It was announced that its joint venture partner and operator Africa Oil has signed a lett er of intent with a 
drilling subcontractor, paving the way for the mile stone exploration well in Puntland to be drilled in  Q3 2011. 
 
4 May 20114 May 20114 May 20114 May 2011---- The Company announced the mobilisation of Georgia n Exploration program commences with spudding 
confirmed early June 2011; and The Mukhiani 1 well (targeting approximately +115m bbls of mean oil in place) is the first of 
an anticipated 4�6 high impact exploration wells to be drilled in 20 11 across the Company’s Georgian, Puntland and Trinidad 
exploration assets.  
 
27 27 27 27 April April April April 2011201120112011---- The Company announced that it has reached total depth in its Ross 3H exploratory well, the Company's first 
horizontal drilling venture. Located in Red River County, Texas, the well reached a total depth of 8,900 ft (2,715m), with a 
horizontal section of approximately 3,400 ft (1,040m). 
 
19 April 201119 April 201119 April 201119 April 2011---- request a trading halt of its securities on the ASX today pending the release of an announcement regarding a 
significant acquisition and associated placement. 
    
20 April 201120 April 201120 April 201120 April 2011- Range moved to acquire 100% interest in producing onshore Trindad.  
 
15 March 201115 March 201115 March 201115 March 2011---- The Company and its partners have drilled the Cotton Valley objective section to a depth of around 5 ,500 ft 
(1,680m) in its Ross 3H #1 Well at the East Texas Cotton Valley Project. The partners will now cease drilling in order to log 
the well before plugging back and initiating horizo ntal drilling operations. Mud logging results have been encouraging thus 
far, with oil shows over an interval more than 400 ft. thick, including oil in the mud pits while dril ling. 
 
25 February 20125 February 20125 February 20125 February 2011111- Range Resources has commenced drilling operations at its East Texas Cotton Valley prospect, with the 
arrival of the Key #66 rig to site during the week. The Ross 3H well will be the Company’s first horizontal well and first in the 
shallow oil prospect, which covers approximately 1,570 acres and encompasses a recent oil discovery. 

�
16 February 201116 February 201116 February 201116 February 2011---- The company announced, along with its Georgian partners, Strait Oil and Gas Ltd (“Strait”) and Red 
Emperor Resources NL (ASX: RMP) (“Red Emperor”), that a drilling rig has been secured for the upcoming  Georgian drilling 
program. 
 
15 February 201115 February 201115 February 201115 February 2011---- The Company announced that the fracture stimulation program of the Russell�Bevly #1 well commenced 
on Sunday, February 13th, as equipment was moved in and set up at the well site, with the initial 
stage of the multi �stage stimulation program beginning early this week . 
 
08 February 201108 February 201108 February 201108 February 2011---- Range Resources received the results from the Helium Survey across three prospects in Block VIa and 
Block VIb completed by Actual Geology International  (“AGI”). 

�
4 February 20114 February 20114 February 20114 February 2011---- The company announced that preparations have begun on site in anticipation for the arrival of the te am 
to perform the fracture stimulation on the Russell Bevly Well (Range 20% interest) at the North Chapman Ranch Project in 
Texas. The fracture stimulation is expected to significantly increase hydrocarbon flow rates and recoveries from the well. 

�
10 January 201110 January 201110 January 201110 January 2011---- The company entered into a Heads of Agreement (“H OA”) with Red Emperor Resources NL (“Red 
Emperor”) (ASX: RMP) to acquire a 20% farm�in interest (10% from Range and 10% from Strait) in Block VIa and Block VIb in 
Georgia. 

�



�

����������	
�����
�� ��������� $��%��
�&'�
���$$ �

�
�

� � � ����

�

�

7������/�2������
�!��

	�
	
��
 
*�'!�����3�C�
��0�
�0�!��
��

CompanyCompanyCompanyCompany    % owned% owned% owned% owned    

Computershare Clearing PTY Ltd 78.36 

JP Morgan Nominees Australia Limited 2.07 

David Scanlen 1.19 

Erine International 0.92 

Compagnie Des Montres Leader SA 0.74 

HSBC Custody Nominees (Australia) Ltd. 0.64 

Citicorp Nominees PTY Limited  0.57 

Mr & Mrs Hoekstra  0.43 

National Nominees Ltd  0.42 

Doull Holdings PTY Limited 0.37 

Paul Frederick Bennett 0.32 

Consort Private Limited 0.30 
%�	
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DateDateDateDate    Shares Offered (mil.)Shares Offered (mil.)Shares Offered (mil.)Shares Offered (mil.)    PricePricePricePrice    Total Raised (mil.)Total Raised (mil.)Total Raised (mil.)Total Raised (mil.)    

20/04/11 117.6 GBP0.17 GBP 20.0 

22/01/10 151.5 AUD 0.05 AUD 7.6 

01/08/09 104.6 AUD 0.015 AUD 1.6 

19/11/07 18.2 GBP0.22 GBP 4.0 

11/07/07 24.43 AUD 0.01 AUD 0.2 

13/04/07 49.2 AUD 0.50 AUD 24.6 

12/07/05 263.2 AUD 0.01 AUD 3.9 

10/28/04 75.4 AUD 0.015 AUD 1.1 
%�	
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The Company has no outstanding debt. 
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1C Denotes low estimate scenario of Contingent Resources 

1P Proved reserves 

2C Denotes best estimate scenario of Contingent Resources 

2P Sum of Proved plus Probable reserves 

3C Denotes high estimate scenario of Contingent Resources 

3P Sum of Proved plus Probable plus Possible reserves 

AMI Area of Mutual Interest 

bbl Barrels 

bcf Billion cubic feet  

bcfd Billion cubic feet per day 

boe Barrels of oil equivalent 

boed Barrels of oil equivalent per day 

bopd  Barrels oil per day 

DCF Discounted Cash Flow 

E&P Exploration & Production  

EUR Estimate Ultimate Recovery 

G&G Geology & Geophysics 

GOR Gas / oil ratio 

LNG Liquefied Natural Gas 

Mbbl Thousand barrels  

Mcf Thousand cubic feet 

mD Millidarcy 

MMb bl Million barrels 

MMboe  Million barrels of oil equivalent  

MMscfd Million standard cubic feet of gas per day  

NAV Net Asset Value 

NPV Net Present Value 

OOIP Original Oil In Place 

P&A Plugged & Abandoned  

P10 The quantity that has at least 10% probability of being exceeded 

P50 The quantity that has at least 50% probability of being exceeded 

P90 The quantity that has at least 90% probability of being exceeded  

PSA Production Sharing Agreement  

tcf Trillion cubic feet  

  

�  
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Shahin AminiShahin AminiShahin AminiShahin Amini    
Shahin has 13 years of work experience in the oil & gas industry and banking.  Prior to joining FoxDavies, he worked for Rand 
Merchant Bank and Sumitomo Mitsui Banking Corporati on and was involved in the origination and executio n of financing 
mandates for resources companies and projects.  Shahin has an MSc degree in Offshore and Subsea Engineering from 
University College London and MBA from Imperial Col lege London. 
+44 (0)203 463 5039 
shahin.amini@fox-davies.com 
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All research is issued under the regulatory oversight of Fox-Davies Capital Limited. Each Investment Analyst of Fox-Davies 
Capital Limited whose name appears as the Author of this Investment Research hereby certifies that the recommendations 
and opinions expressed in the Investment Research accurately reflect the Investment Analyst’s personal, independent and 
objective views about any and all of the Designated Investments or Relevant Issuers discussed herein that are within such 
Investment Analyst’s coverage universe. 
 
Fox-Davies Capital Limited provides professional independent research services and all Analysts are free to determine which 
assignments they accept, and they are free to decline to publish any research notes if their views change. 
�  
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Research disclosure as of 12 September 2011 
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Range Resources Ltd (RRL) 1, 2, 7, 8 

 
Investment Research Disclosure Legend: 
 

1. In the past 12 months, Fox-Davies Capital Limited or its affiliates have had corporate finance mandates or managed 
or co-managed a public offering of the Relevant Issuer’s securities or received compensation for Corporate Finance 
services from the Relevant Issuer. 

2. Fox-Davies Capital Limited expects to receive or intends to seek compensation for Corporate Finance services 
from this company in the next six months. 

3. The Investment Analyst or a member of the Investment Analyst’s household has a long position in the shares or 
derivatives of the Relevant Issuer. 

4. The Investment Analyst or a member of the Investment Analyst’s household has a short position in the shares or 
derivatives of the Relevant Issuer. 

5. As of the month end immediately proceeding the date  of publication of this report, or the prior month end if 
publication is within 10 days following a month end , Fox-Davies Capital Limited and / or its affiliates beneficially 
owned 1% or more of any class of common equity securities of the Relevant Issuer. 

6. A senior executive or director of Fox-Davies Capital Limited or a member of his or her household is an officer, 
director or advisor, board member of the Relevant I ssuer and / or one of his subsidiaries. 

7. Fox-Davies Capital Limited makes a market in the securities of the Relevant Issuer. 
8. Fox-Davies Capital Limited acts as corporate broker for the Relevant Issuer. 

 
The Investment Analyst who is responsible for the preparation of this Investment Research is employed by Fox-Davies 
Capital Limited, a securities broker-dealer.  
 
The Investment Analyst who is responsible for the preparation of this Investment Research has received (or will receive) 
compensation linked to the general profits of Fox-D avies Capital Limited. 
 
Research recommendations 
 
Fox-Davies Capital uses a five-tier recommendation system for stocks under coverage: 
 
BuyBuyBuyBuy 
 
Recommendation implies that expected total return o f at least 15% is expected over 12 months between current and 
analysts’ target price. 
Trading Buy Trading Buy Trading Buy Trading Buy 
    
Recommendation implies that the analysts’ expected total return over the short term compared against t he target price is 
positive.    
HoldHoldHoldHold 
 
Recommendation implies that expected total return o f between 15% and zero is expected over 12 months between current 
and analysts’ target price. 
Trading Sell Trading Sell Trading Sell Trading Sell 
    
Recommendation implies that the analysts’ expected total return over the short term compared against t he target price is 
negative.    
SellSellSellSell
    
Recommendation implies that expected total return e xpected over 12 months between current and analysts’ target price is 
negative. 
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Fox-Davies corporate client & coverage universe as of 12 September 2011: 
 

CompanyCompanyCompanyCompany    TickerTickerTickerTicker    RecommendationRecommendationRecommendationRecommendation    DateDateDateDate    Target PriceTarget PriceTarget PriceTarget Price    Last PriceLast PriceLast PriceLast Price    

Oil & Gas                 

Aminex AEX LN Equity BUY 07.06.11 £0.13 £0.06 

Ascent Resources AST LN Equity BUY 25.05.11 £0.15 £0.03 

Borders & Southern Petroleum BOR LN Equity BUY 26.11.10 £1.50 £0.50 

Bowleven BLVN LN Equity BUY 02.03.11 £5.50 £1.32 

Circle Oil COP LN Equity BUY 08.09.11 £0.90 £0.28 

Desire Petroleum DES LN Equity UNDER REVIEW 29.03.11 £0.40 £0.19 

Enegi Oil ENEG LN Equity UNDER REVIEW 18.11.10 £0.25 £0.10 

Falklands Oil & Gas FOGL LN Equity BUY 01.04.11 £2.50 £0.53 

Gulf Keystone GKP LN Equity BUY 18.08.11 £2.75 £1.56 

Gulfsands Petroleum GPX LN Equity UNDER REVIEW 07.01.11 £3.50 £1.60 

Hardy Oil & Gas HDY LN Equity BUY 25.08.11 £2.50 £2.15 

Heritage Oil HOIL LN Equity HOLD 30.03.11 £4.20 £2.23 

Matra Petroleum MTA LN Equity UNDER REVIEW 26.05.10 £0.07 £0.01 

Max Petroleum MXP LN Equity BUY 02.03.11 £0.50 £0.15 

Petrokamchatka PKP CN Equity UNDER REVIEW 14.01.10 C$0.15 C$0.02 

Po Valley PVE AU Equity BUY 29.04.10 A$1.50 A$0.21 

Range Resources RRL LN Equity BUY 12.09.11 £0.24 £0.12 

Rockhopper Exploration RKH LN Equity BUY 16.08.11 £6.00 £2.36 

San Leon Energy SLE LN Equity BUY 29.07.11 £0.50 £0.20 

Sterling Energy SEY LN Equity HOLD 06.07.11 £0.30 £0.40 

Tower Resources TRP LN Equity HOLD 09.07.10 £0.04 £0.05 

Victoria Oil & Gas VOG LN Equity BUY 09.09.11 £0.15 £0.04 
 
�  
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This This This This document was produced by Fox Davies Capitaldocument was produced by Fox Davies Capitaldocument was produced by Fox Davies Capitaldocument was produced by Fox Davies Capital, a trading name of Fox Davies Capital Limited (“FDC”), 1 Tudor 
Street, London, EC4Y 0AH. FDC is authorised and regulated by the Financial Services Authority (“the FSA”). 
 
This document is not independent and should not be relied on as an impartial or objective assessment of its subject matter. 
Given the foregoing this document is deemed to be a  marketing communication and as such has not been prepared in 
accordance with legal requirements designed to prom ote the independence of investment research and FDC is not subject 
to any prohibition on dealing ahead of the dissemin ation of this document as it would be if it were in dependent investment 
research. 
 
The research analyst is primarily responsible for the content of the research document. He/she certifi es that all views 
expressed accords with his/her personal views about the issuer or securities covered in the research document. The contents 
are based upon sources of information believed to b e reliable but no warranty or representation, expre ssed or implied, is 
given as to their accuracy or completeness. Any opinion reflects our judgment at the date of publicati on and neither FDC, 
nor any of its affiliated or associated companies, nor any of their directors or employees accepts any responsibility in respect 
of the information or recommendations contained her ein which, moreover, are subject to change without notice. 
 
This is not an offer, nor a solicitation, to buy or sell any investment referred to in this document. The material is general 
information intended for recipients who understand the risks associated with investment. It does not take account of 
whether an investment, course of action, or associated risks are suitable for the recipient. FDC or its affiliated or associated 
companies and their directors or employees may, as principal or as agent, make purchases, sales and offers to purchase or 
sell in the open market or otherwise and may have positions in or options on any such investment(s). FDC may provide 
services (including corporate finance advice) where the flow of information is restricted by a Chinese Wall. Accordingly, 
information may be available to FDC that is not ref lected in this document. 
 
This report has been approved in the UK by FDC solely for the purposes of section 21 of the Financial Services and Markets 
Act 2000. In the UK, this report is directed at and is for distribution only to persons who (i) fall within Article 19(5) (persons 
who have professional experience in matters relating to investments) or Article 49(2) (a) to (d) (high net worth companies, 
unincorporated associations, etc) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (as 
amended) or (ii) are intermediate customers or market counterparties of FDC (all such persons together being referred to as 
“relevant persons”).  This report must not be acted  on or relied up on by persons in the UK who are not relevant persons. 
 
FDC Capital Limited may distribute research in reliance on Rule 15a-6(a)(2) of the Securities and Exchange Act 1934 to 
persons that are major US Institutional investors, however, transactions in any securities must be effected through a US 
registered broker-dealer. Any failure to comply wit h this restriction may constitute a violation of th e relevant country’s laws 
for which FDC does not accept responsibility. By accepting this document you agree that you have read the above 
disclaimer and to be bound by the foregoing limitat ions / restrictions. 
 
Please note that unless otherwise stated, the share price used in this publication is taken at the close of business for the 
previous business day. 
�
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Daniel FoxDaniel FoxDaniel FoxDaniel Fox----DaviesDaviesDaviesDavies    
 
Oliver StansfieldOliver StansfieldOliver StansfieldOliver Stansfield    
Tel:+44 (0)20 3463 5061 
Email: oliver.stansfield@fox-davies.com 
 
Evgeniya BezruchkoEvgeniya BezruchkoEvgeniya BezruchkoEvgeniya Bezruchko    
Tel: +44 (0)20 3463 5053 
Email: eb@fox-davies.com 
 
Charlie GellerCharlie GellerCharlie GellerCharlie Geller    
Tel: +44 (0)20 3463 5063 
Email: Charlie.geller@fox-davies.com 
 

 
Barry SaintBarry SaintBarry SaintBarry Saint    
Tel: +44 (0)20 3463 5017 
Email: barry.saint@fox-davies.com 
 
Richard HailRichard HailRichard HailRichard Hail    
Tel: +44 (0)20 3463 5027 
Email: Richard.hail@fox-davies.com 
 
David PorterDavid PorterDavid PorterDavid Porter    
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Email: david.porter@fox-davies.com 
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Email: simon.leathers@fox-davies.com 
 
Mark CampbellMark CampbellMark CampbellMark Campbell    
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