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+ About Range

Range is a dual -listed (AIM: RRL and ASX: RRS)company with oil and gas
projects and oilfield service businesses in Trinidad and Indonesia. The

Companyds strategy i s focuseeskrvasandgr owi ng pr
revenue from its assets. The Company is led by an experienced team
aligned with sharehol dersd interests.

Reporting period highlights

1 Total production 25% higher than prior year (net production of 650
bopd);

1 Two development wells drilled;

1 Production from waterflood continued to increase with average
production for the period of 200 bopd;

1 Extensive infrastructure modernisati on programme commenced;

I Two acquisitions completed:  Perlak oil and gas project in Northern
Sumatra, Indonesia and an oilfield services business in Trinidad,;

1 Independent CPRs published on Trindad and Indonesia assets;

1 Oilfield services business awarded ne w contract with Shell.  Work

under contract  safely completed;

1 Indonesia operations commenced with two offices and a services
company established;

1 Chief Operating Officer and Trinidad General Manager appointed;
and

1 Legacy issue in Colombia successfully  resolved.

Post reporting period highlights

1 Oilfield services business awarded new contract with Touchstone .
Work under contract safely completed; and

1 £1 million placement completed to accelerate growth strategy and
to continue investment in infrastructure and facilities upgrade in
Trinidad .
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+ Statement from the Chairman and
Chief Executive Officer

Dear fellow shareholders

Itis our pleasure to present the Annual Report for the 2018 financial year. It has been a
particularly busy period  for our Company with the team firmly focused on demonstrating
production growth from our existing Trinidad portfolio and completing value -accretive
acquisitions of new assets .

We believe we have succeeded with our agenda with a 25% increase in production
recorded during the year - the highest annual production rate achieved by the Company
in the last five years. We have also successfully completed two new acquisitions: an

esta blished oilfield services provider in Trinidad, and an onshore oilfield with historic
production in Indonesia.

In Trinidad, our operations were executed safely and efficiently. We place HSE practices
at the forefront of our  operations and strive towards  continuous improvement of our safety
performance, which is achieved through ongoing training, monitoring, reviews, internal

controls and implementation of corrective actions. Our outstanding HSE performance
continued during the year with reported LTI frequ ency rate signi ficantly below the
average for onshore operators in Central America and Caribbean.

We have continued to demonstrate production growth from our ongoing work

programme in Trinidad and were a  ble to achieve peak production in excess of 800 bopd .

Maintaining production rates at consistent levels is one of the challenges that we
continue to face, particularly at the Beach Marcelle field where production has been
growing over the last year. We are actively working to address this and have completed
upgrades to the oil handling and storage capacity as part of infrastructure modernisation
programme at the field.

During the year, we have continued with our development drilling and workover

programme with two new wells successfully drilled and over 25 0 workovers completed. At
our producing Beach Marcelle waterflood project, we completed pipeline construction

to provide access to additional water supply. After the year end, w e have also
commenced data collection on some of the selected wells as part of expansion of the
existing waterflood pattern , which will include increasing the number of active producer
and injector wells.

Our commitment to Trinidad was demonstrated further by closing of the acquisition of the
oilfield services bu siness (RRDSL) ifNov ember . Since that time, we have been busy

integrating RRDSL into the Group®6s business.

marketing campaign of RRDSL and its services which has resulted in a new contract

award with Shell. This is a notable achievement for a growing business like RRDSL and is a
testament to the quality of its services, HSE standards, equipment and personnel.

Subsequent to the year end, RRDSL was successfully awarded a new contract with

another Trinidad operator Touchstone.

Our longer -term ag enda is to establish RRDSL as a profitable business, servicing a wide
range of counterparties in Trinidad and internationally. We are currently in discussions with

Range Resources Ltd and Controlled Entities
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potential new E&P clients both in Trinidad and in Lat in America with a view of securing
further third -party work and increasing revenues for Range.

In addition to RRDSL, we successfully closed an acquisition of a new upstream asset in
Indonesia in October. Operations at the Pe rlak field commenced in May  with well
reactivations underway. The operator also commenced initial geological and

geophysical studies and established two offices in Indonesia . Range also established an
oilfield services company which will be focused on the provision of operational su pport
and certain oilfie Id services to the Perlak field. U Itimately , it is intended to develop this
company in a similar fashion to RRDSL to provide services to other onshore operators in
Indonesia.

Looking ahead, our main strategy will continue to be focu sed on growing production and
cashflows from our assets, with a longer -term goal of transforming  Range into a self -
funding business generating cashflow which can be reinvested in transformational high -
return opportunities. We aim to achieve this by continu ing our active work programm e
across our enlarged portfolio  and are hoping to demonstrate continued achievements

during the year ahead.

We would like to thank our shareholders for their support over the past year. We would
also like to thank governmental  stakeholders of Trinidad and Indonesia for their support
and cooperation. Finally, we would like to thank our staff and fellow Directors for their
commitment to the Company during another busy year as we continue work towards
building Range into a profitable business.

Yours faithfully

Zhiwei Gu: Chairman Yan Liu: Chief Executive Officer

Range Resources Ltd and Controlled Entities
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+Di rectorsd Report

The Directors of Range Resources Limited (O0Range

controls (together, the 0Group6) present the financi
2018.

Director s

The names and details of the Congthafinandabyeadand ect or s i n

until the date of this report are as follows. The directors were in office during the entire
period unless otherwise stated.

Mr Zhiwei Gu Non -Executive Chairman
Mr Yan Liu Executive Director, Chief Executive  Officer
Executive Director, Chief Operating Officer (appointed
Mr Lubing Liu 1 March 2018)
Non -Executive Director (resigned 1 March 2018)
Ms Juan Wang Non -Executive Director
Dr Yi Zeng Non -Executive Director
Mr Yu Wang Non -Executive Director (resigned 26 September 2017)

Mr Zhiwei Gu: Non Executive Chairman

Quialifications: LL.B, LL.M., MSc
2,083,333 ordinary shares
30,000,000 unlisted options (£0.01, 30 March 2020)

Interest in shares and options:

Directorships held in other
listed entities during the past None
three years

Mr Gu is an experienced corporate lawyer, who has worked with numerous companies
seeking listings on various international stock markets, including the Toronto Stock
Exchange and the Hong Kong Stock Exchange. He is currently a partner of Dentons, one
of the largest global law firms. Mr Gu has participated in several venture capital and
private equity investment cases by various funds such as London Asia Fund, Warburg
Pincus, Korea Development Bank, China Venture Investment Co., and China Cinda
AMC. During his time with China National Gold Group Corp., Mr Gu was in charge of
mineral resource merger and acquisition activities. Mr Gu holds a LL.B. from the Jilin
University in China; a LL.M. from the Northeast University in China; an  d a Master of
Applied Finance from the Macquarie University in Australia. Mr Gu is a qualified lawyer
and securities practitioner in China.

Mr Zhiwei Gu is a Chairman of the Remuneration and Nomination Committee and a
member of the Audit and Risk Committe e.

Range Resources Ltd and Controlled Entities
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Mr Yan Liu: Executive Director, Chief Executive Officer

Quialifications: B.Ec, MCom

6,333,333 ordinary shares

50,000,000 unlisted options (£0.01, 30 March 2020)

Interest in shares and options:

Directorships held in other
listed entities during the past None
three years

Mr Liu has over 20 years of accounting and corporate advisory experience in China and
Australia. Previously, Mr Liu was a partner of Agile Partners, the financial advisory

company based in China and the Financial Controller at Legalwise Seminars Pty in
Australia. He also spent 8 years at Chinatex Corporation where he worked in project
management positions. Mr Liu holds a Bachelor degree in Economics from the Central
University of Finance and Economics, China, and a Masters degre e in Commerce from
the University of New South Wales, Australia.

Mr Yan Liu is a member of the Reserves and HSE Committee.

Mr Lubing Liu: Executive Director, Chief Operating Officer (appointed 1 March 2018)

Non -Executive Director (resigned 1 March 2018)

Quialifications: BSc
Interest in shares and options: None
Directorships held in other

listed entities during the past None
three years

Mr Lubing Liu has over 23 years of global experience in petroleum exploration,
development, production, joint venture operations and new ventures. Prior to joining
Range, Mr Liu held various subsurface leader roles, including Chief Reservoir Engineer
with Melbana Energy Limited, V  ice President of Exploration and Petroleum Technology
with Sinopec East Puffin Pty Ltd, and other international exploration and production and
energy service companies including ConocoPhillips, CNOOC, Woodside, RPS and
Senergy. Mr Liu has extensive waterfl ooding experience having worked at the Penglai
oilfield in China, the Chinguetti oilfield in Mauritania and Block 95 in Peru. Mr Liu holds a
BSc in Petroleum Engineering from the Southwest Petroleum University, China. He is a
Member of the Society of Petro  leum Engineers.

Mr Lubing Liu is a member of the Remuneration and Nomination and the Reserves and
HSE Committees.

Range Resources Ltd and Controlled Entities
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Quialifications: BA, MBA

2,083,333 ordinary shares

Interest in shares and options: . i
ns plons 7,500,000 unlisted options (£0.01, 30 March 2020)

Directorships held in other
listed entities during the past Anterra Energy Inc. (from December 2014 to June 2016)
three years

Ms Wang was previously the President of Energy Prospecting Technology USA, Inc. and
LandOcean Energy Canada Ltd. where she was responsible for overall management
work for the subsidiary companies of LandOcean in Houston and Calgary. Previously, she
was also an investment manager and director at Anterra Energy Inc. responsible for
Chinese investor liaisons and a manager of corporate mergers and acquisitions at
LandOcean. Ms Wang has a commercial banking background having previously worked
for Deutsche Bank and Bank of East Asia.

Ms Juan Wang is the Chairperson of the Audit and Risk Committ ee.

Dr Yi Zeng: Non -Executive Director

Qualifications: BSc; MSc; PhD
Interest in shares and options: None
Directorships held in other

listed entities during the past None

three years

Dr Yi Zeng has over 30 years of experience in the oil and gas and mining industries. Dr
Zeng has held various technical and research positions with global companies including
BHP Billiton and Santos Asia Pacific. Dr Zeng holds a PhD in Geophysics from the Victoria
University of Wellington, New Zealand, an MSc in Applied Geophysics and a BSc in
Geophysical Exploration from the Chengdu University of Technology, China.

Dr Yi Zeng is a Chairman of the Reserves and HSE Committee = and a member of the
Remuneration and Nomination and the Audit and Risk Committees

Range Resources Ltd and Controlled Entities
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Mr Yu Wang : Non - Executive Director (resigned 26 September 2017)

Quialifications: BSc; MSc
Interest in shares and options: None
Directorships held in other

listed entities during the past None
three years

Mr Wang has over six years of corporate experience in finance and investments, focusing
on energy and mineral sectors. He is currently a senior investment manager at Shanghai

Anjin Investment Co. Ltd., responsible for project investments and management, both
domestically and overseas. Previously, he worke  d as an investment manager at Weihai
International Economic & Technical Cooperative Co., Ltd, specialising in project analysis

and evaluation of energy and mineral projects in Africa, including oil and gas projects in

the Republic of the Congo. Prior to th  at, Mr Wang was an investment analyst at Beijing
Golden Valley Investment Management Co., Ltd. Mr Wang holds an MSc in Economics

from the University of Edinburgh, and a BSc in Financial Economics from the University of
Dundee.

Company Secretary
The following persons held the position of company secretary during the financial year:

1 Mr Nick Beattie
I Ms Sara Kelly

Mr Nick Beattie : Joint Company Secretary

Quialifications: BA (Hons), FCIBS, AMCT
2,916,667 ordinary shares
25,000,000 unlisted options (£0.01, 30 March 2020)

Interest in shares and options:

Directorships held in other
listed entities during the past None
three years

Mr Nick Beattie has over 25 years of experience in finance working with a range of
international banks. Most recently he was a Managing Director in the BNP Paribas
Upstream Oil and Gas team in London where he was responsible for leading the bank
relationships with UK focused indepen  dent E&P companies. Nick has over 10y ear s 0
experience specifically financing the E&P sector and whilst at BNP Paribas, he structured
and led numerous reserve based loans, development financings and other debt

facilities. Prior to working with BNP Paribas, Nick worked as a Director within the Oil and
Gas finance team at Fortis Bank covering Europe, Middle East and Africa and in a variety
of roles with National Australia Bank Group. Nick is an Associate Member of the
Association of Corporate Treasurers, a Fe llow of the Chartered Institute of Bankers in
Scotland and a Member of the Chartered Institute for Securities and Investment.

Range Resources Ltd and Controlled Entities
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Ms Sara Kelly : Joint Company Secretary

Quialifications: B.Com, LLB

Interest in shares and options: 1 ordinary share

Directorships held in other

listed entities during the past Drake Resources Limited (appointed June 2017)
three years

Ms Sara Kelly is an experienced Company Secretary and Corporate Lawyer with over 13

year sd experience. Sar a has ofauexperienbeenn si ve kn
administering regulatory frameworks and processes in a listed company environment

and practised as a corporate lawyer specialising in acquisitions, takeovers, capital

raisings and listing of companies on ASX and AIM. Sara has acted as the company

secretary of a number of ASX listed companies. Sara is a partner at Edwards Mac Scovell,

a boutiqgue Western Australian legal practice based in Perth.

Range Resources Ltd and Controlled Entities
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+ Operational Review

Principal Activities

The principal activity of the Group during the financial year was oil and gas exploration,
development and production in Trinidad. During the year, the Compan y also acquired
two new assets: an oil and g as project in Indonesia and an  oilfield services business in
Trinidad.

Producti on

The Gr o u pilBasd gas production for the year was 237,352 barrels (average of 650

bopd) net to Range, which is a 25% increase in production from the previous year (2017:

522 bopd). Range is pleased to be reporting production growth during the period w hich is
mainly attributed to the ongoing work programme at the Beach Marcelle field.

Range had been facing challenges in maintaining production rates at consistent levels
largely due to the limitations associated with the infrastructure at the Beach Marcelle
field. To resolve this and accommodate production growth, the Company initiated
infrastructure modernisation programme at the field. As part of this programme, the
Company completed an upgrade to its oil handling and storage facilities.

Installation of a
new storage tank

Reserves

During the period, the Company published independent Competent Person's Reports

(0OCPRsd6) on its Trinidad and I ndonesia assets. The 1
Rockflow Resources Ltd confirmed net 2P reserves of 16 MMstb and net 2C contingent

resources of 8 MMstb. The Indonesia CPR which was completed by LEAP Energy Partners

Sdn Bhd confirmed net 2C contingent resources of 10.9 Bscf and 3.1 MMstb.

The CPRs are available on Rangeds website:
http://www.rangeresources.co.uk/operations/reserves -and -resources/ .

Range Resources Ltd and Controlled Entities
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Trinidad
Heal t h, Safety and Environment (OHSEO?O)

The health and safety of our people  , contractors and ¢ ommunities are important to us.
We aim to achieve a safe and healthy work environment by upholding industry best
practice and enforcing robust safety procedures at all of our operating sites.

We manage our activities in order to minimise disturbance to th e environment, utilising
environmental standards consistent with developments in technology, industry, codes of
practice and all relevant statutory requirements. We require our employees and

contractors to undertake their work in an environmentally sound manner and to consider
environmental protection.

During the year, the Company continued its focus on safe operations. The Company is
pleased to report that its average Lost Time Incident ( OLTb) frequency rate for the year of
0.43 is significantly below th e average of 2.5 reported by the International Association of
Drilling Contractors for the onshore operators in Central America and Caribbean.

The Company notes that the LTI frequency rate was higher during the second half of FY
2018. The Company has been  working with its supervisors and the HSE department to
address this and has been conducting daily tool box sessions, job safety analysis and
safety m eetings. Range also established a Reserves and HSE committee which is
responsible for overseeing the health |, safety, and environmental management within the
Groupds operations.
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Waterflood programme

During the year, the Company continued production from two waterflood projects: the

South East area of Beach Marcelle field (the "SE Project") and parts of the Morne Diablo

field. The average combined production rate from waterflood projects for the year w as
approximately 200 bopd.

At the SE project, the Company completed pipe line construction to connect to an
additional water source of 700 bwpd. It has been challenging to maintain injection rat es
at a consistent level and the  se continued to fluctuate with peak injection of 1,450 bwpd.
The Company completed repairs on the existing pumps which should  allow for stabilised
water injection rates of 1,500 bwpd.

Range is also looking to undertake  expansion of the SE project to incorporate more
producer and injec tor wells. The expanded plan envisages up to 11 additional producers
and 6 injector wells across the  SE Project. The programme is expected to  deliver
enhanced production during early 2019

Waterflood operations

Development drilling

During the year, the Company drilled two new development wells, the GY 684 well

located at the Beach Marcelle field and the QUN 161 well located at the Morne Diablo

field. The wells were drilled safely and efficiently by RRDSL.  Both wells were successful , and
costs were capitalised in relation to these. The Company is particularly encouraged by

the results of the GY 684 well, which is one of the best producing wells drilled by Range in

recent years in Trinidad.

Range Resources Ltd and Controlled Entities
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+ The GY 684 well on production at the Beach Marc elle

As part of the upcoming work programme, the Company is planning on drilling two new

development wells located on the North -East area of the Beach Marcelle field. The North -
East area has an estimated 3.5 mmbbls of oil in place, of which only 6% has been
recovered to date. The Company estimates that at least a further 10% could be

produced from the area through primary recovery (additional 0.3 mmbbls). The wells are

planned for drilling once the majority of the sales infrastructure upgrade at the Beach
Marcelle field iscompleted. The first well is planned for drilling in Q4 2018 and the second
well in 2019.

In addition, Range intends to acquire a new g eological tool which will allow for
enhanced data acquisition. This will assist in prioritising the lowest risk and highest return
drilling prospects and allow the Company to move towards an active shallow drilling
programme.

Optimization / workovers

The Company continued to undertake workovers on selected wells to provide additional
production. Over 250 workovers on the existing wells have been completed during the
year. The Company plans to continue its workover programme for the remainder of 2018.

Outlo ok and the upcoming work programme

Rangeds planned work programme in Trinidad $or

targeting stable production and includes:

1. Sales facilities upgrade at the Beach Marcelle field comprising:
1 Addition of a new tanker  truck unit;
1 Installation of a new transfer station;
1 Installation of a new 500 -barrel settling tank;
1 Installation of a new LACT unit; and
1 Upgrade on two 500 -barrel sale tanks.
Optimisation (workovers) on  approximately 50 wells
Optimisation of SEwaterflood project
Drilling one new development well
New geological tool studies

arwN
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In-house oilfield business - RRDSL

Since the acquisition of RRDSL in Q4 2017, Range has been focused on integrating the

business into the Group. Ranged6s objective is to
with its upstream operations in Trinidad and increase upon the existing levels of bu siness

with other operators to provide additional revenue stream.

During the year, RRDSL was successfully awarded a new contract with Shell Trinidad
Central Block Limited, a subsidiary of Royal Dutch Shell plc ("Shell"). The work scope under

the contract consisted ofaone -wel | wor kover using RRDSL®&ds Rig 19 a
onshore Trinidad. Operations were safely completed during April 2018 with no HSE or LTI
incidents recorded.

+

RRDSLOs rig
operations for Shell

Subsequent to the year end, RRDSL was successfully awarded a new contract with
Touchstone Exploration Trinidad Limited, a subsidiary of Touchstone Exploration Inc
("Touchstone"). Under the work scope of the contract, RRDSL provide d turnkey services for
drilling one well on Touchstone's onshore WD8 block in Trinidad. The drilling opera tions
were safely completed.

With over 15 E&P companies operating onshore Trinidad, the Company sees significant
opportunity to expand third party c ustomer base in the country. In addition, Range is in
discussions with potential clients in Latin America and is hoping to secure further third -
party work.

Range Resources Ltd and Controlled Entities
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Indonesia

Since completion of the acquisition of interests in the Perlak field on 30 October 20 17, the
Company has been working with its partners on expediting the agreed work programme.

The operator commenced initial geological and geophysical studies and estab lished two

offices in Indonesia. Range also established an oilfield services company  whic h will be
focused on the provision of operational support and certain oilfield services to the Perlak

field and ultimately it is intended to develop this company in a similar fashion to RRDSL

and provide services to other onshore operators in Indonesia.

Operations at the Perlak field commenced in May 2018, with reactivations on two wells
underway. The initial production and well performance are below the original
expectations, however work is still underway to establish stable production.

Looking ahead, Range intends to undertake G&G studies to improve reservoir
understanding and to assist in establishing a longer -term development plan for the field.

+

Operations at the
Perlak field

Range Resources Ltd and Controlled Entities
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+ Reserves and Resources Statement

Reserves

Asat30 June 2018, Rangeds net proved and probable reser
million barrels of oil (MMbbl). The key factors attributing to the revision in reserves are:

1 Production during the period; and
1 Amended timing for waterflood activity and drill ing.

Reserves as at 30 June 2018 (MMbbl):

Category Proved (1P) Proved & probable Proved, probable &
(2P) possible (3P)

Levelmzee 3.1 4.9 6.4

Undeveloped 6.2 103 155

Total 9.3 15.2 21.9

1. The reserve figures (1P, 2P and 3P) includereserves associ ated with the Com
Mor ne Diabl o, South Quarry and Beach Marcell e 1
interest in all three fields is 100%.

2. Competent Persons Report (OCPRO6) prepared by Roc
30 June 2017 was used as a ba sis for estimation of the reserve figures.

3. Rangeds Mor ne Di abl o and South Quarryoutfi el ds a
agreements, with rights to production net of Trinidad government royalties,
overriding royalties, and production taxes.

4, Rangeds Be aeliehfieldvia operated under the terms of an Incremental
Production Service Contract, entiting Range to a defined portion of the future
revenue stream. No oil and gas reserves are owned by Range.

Movement in reserves (MMbbl):

Category Proved (1P) Proved & probable Proved, probable &

Reserves as at 30

June 2017 10.0 16.0 229
FY 2018

production -0.2 0.2 02
Revisions -0.5 -0.6 -0.8

Reserves as at 30
June 2018 9.3 15.2 21.9

Range Resources Ltd and Controlled Entities
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Contingent resources

As at 30 June 20 toBtingenRr@sogoeH2E (PHE are assessed to be 12.9
million barrels of oil equivalent (MMboe). The key factor attributing to the increase in
contingent resources is the inclusion of the Indonesia assets.

Contingent resources as at 30 June 2018:

Category 1C 2C | 3C

Proiect Gas Oil Total Gas Oil Total Gas Oil Total
J Bscf | MMbbl MMboe Bscf | MMbbl MMboe Bscf | MMbbl MMboe

Trinidad

(net 100 %) - 4.6 4.6 - 8.0 8.0 - 15.4 15.4

Indonesia

(net 23%) 1.7 0.9 1.2 10.9 3.1 4.9 411 | 184 25.3

Total 1.7 55 5.8 109 | 111 12.9 411 | 33.8 40.7

1. The Trinidad resource figures (1C, 2C and 3C) include contingent resources
associated with the Companyds Morne Diabl o, Sout
|l icences in Trinidad. Rangeds net interest in al

2. The Trinidad resource figures are based on the CPR prepared by Rockflow
Resources Ltd, effective 30 June 2017.

3. The Indonesia resource figures (1C, 2C and 3C) include contingent resources
associated with the Companyds interest i6n the P
23%.

4. The Indonesia resource figures are based on the CPR prepared by LEAP Energy
Partners Sdn. Bhd, effective 1 August 2017.

5. The interest in the Indonesia project was acquired during FY2018, therefore
contingent resources for FY2017 do not include Indo nesia resources.

6. The conversion factor used for converting gas to oil equivalent volumes is 6,000 scf
to 1 boe.

Movement in contingent resources (MMboe):

Category 1C 2C ‘ 3C
Contingent resources

as at 30 June 2017 4.6 8.0 15.4
Revisions +1.2 +4.9 +25.3

Contingent resources
as at 30 June 2018 5.8 12.9 40.7

Range Resources Ltd and Controlled Entities
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Notes on calculation of reserves and resources

1 The reserves and resources stated in this report are prepared in accordance with
the definitions and guidelines in the Society of Petroleum Engineers (SPE) 2007
Petroleum Resources Management System (PRMS).

1 Range reviews and updates its oil and gas reserves and resources position on an
annual basis and reports the updated estimates as of 30 June each year.
Separately, Range reviews and updates its oil a  nd gas reserves and resources
position as frequently as required by the magnitude of the petroleum reserves and
resources and changes indicated by new data.

1 The reserve and resource figures are reported according to Range's net economic
interest, net of ro yalties and net of lease fuel up to the reference point.

1 The reference point defined as the point of sale to third parties.

1 Petroleum reserves and resources are prepared using deterministic and probabilistic
methods.

1 Project and field totals are aggrega ted by arithmetic summation by category.

1 Totals may not exactly reflect arithmetic addition due to rounding.

1 Oil and gas reserves estimates are expressions of judgment based on knowledge,
experience and industry practice. Estimates that were valid when originally
calculated may alter significantly when new information or techniques become
available. Additionally, by their very nature, reserve and resource estimates are
imprecise and depend to some extent on interpretations, which may prove to be
inaccura te. As further information becomes available through additional drilling
and analysis, the estimates are likely to change. This may result in alterations to
development and production plans which may, in turn, adversely impact the
Company's operations. Res erves estimates and estimates of future net revenues are,
by nature, forward looking statements and subject to the same risks as other
forward -looking statements.

Qualified person review

The information contained in this report has been reviewed and appro ved by Mr Lubing
Liu. Mr Liu is a suitably qualified person with 23 years of industry experience. Mr Liu is a full-
time employee of Range and holds a role of a Chief Operating Officer and Trinidad
General Manager. He holds a BSc in Petroleum Engineering fr om the Southwest Petroleum
University, China and is a member of the SPE (Society of Petroleum Engineers). Mr Liu is
qualified in accordance with ASX listing rule 5.41 and consents to the use of petroleum
reserve and resource figures in the form and context in which they appear in this statement.
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+ Corporate Review

Completion of acquisition of RRDSL

Range completed the acquisition of RRDSL on 30 November 2017. The net consideration
of US$3.2 million is due by no later than 30 November 2020 and is subject to 6% interest per
annum.

In December 2017, Range advanced a partial payment of US$2.8 million to LandOcean
Petroleum Corp. Ltd as part of the consideration for the acquisition. The payment is on a
refundable basis and the funds will be immediately repayable to Range upon the
Company's request. This early, refundable payment benefits Range as it accrues interest
at 6%, generating a saving of almost US$100,000 for the Company during the period.

Please refer to Operations section for further details on RRDSL.
Completion of acquisition of oil and gas interests in Indonesia

Range completed the acquisition of an indirect interest in the Perlak field on 30 October
2017. As per the terms of the acquisition, the Company acquired an indirect 23% interest
(to increase to 42% upon completion of the minimum work programme) for a total
consideration of US$3.2 million payable in tranches.

Please refer to Operations section for further details on the project.
Director and management changes

Mr Yu Wang tendered his resignation as Non -Executive Director, effective 26 September
2017.

Mr Lubing Liu was appointed as Group Chief Operating Officer and General Manager of
Trinidad, responsible for overseeing the Company's upstream and oilfield services
operations focusi ng on Trinidad. Mr Lubing Liu also assumed a role of Executive Director.
These appointments were effective 1 March 2018.

Admi ssion to trading on Alternative I nvestment

The Companyds ordinary shares were ad3betemmed to tradi
2017, under the ticker "RRL". The Company published an admission document which can
be viewed on Rangeds website www.rangeresources. co. U

Termination of American Depository Receipt ("ADR") programme
The Company terminated its ADR programme as part of continued cost cutting exercise.
Successful resolution of the legacy issue in Colombia

The Company reached an agreement with Agencia Nacional de Hidrocarburos ("ANH")

to settle all outstanding historic claims and disputes between ANH and the consortium of

Optima Oil Corporation and the Company (the "Consortium"). The key terms of the

settlem ent arrangement are that ANH confirms that Range (and the Consortium) has no

liability for any payments or debts, all proposed penalties have been lifted, the

Consortium agrees to waive all potential claims against ANH and the consortium agrees

to the term ination of the exploration licences. The agreement between the Consortium

and ANH is subject to court approval in Colombia , which is expected in FY19 . The matter is
still contingent until this approval is obtained. Range also commenced the process of
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closing its Colombian branch office which is expected to result in cost savings of
approximately US$100,000 per annum.

Georgia

Range believes that it holds an interest in the Georgia Production Sharing Contract over
Bl ock VI A (the 0Geor gi%sharRri®I@idg)in Strait OibandgGas Limitesl 4 5

(0S0OG6). On 3 April 2017, the Government of Georgi a

Agency of Oil and Gas of the Ministry of Energy
an open international tender on Block VIA. R ange has been involved in the project since

2009 and invested substantial capital since that time with funds used to complete the

minimum work programme stipulated by the Georgia PSC.

The Agency has previously confirmed to SOG that this minimum work progr amme has
been satisfactorily completed. Range believes that the Georgia PSC remains valid and in

good standing and that the purported relicensing of the block would be a breach of the

Georgia PSC. Range and SOG contacted the Agency to seek an amicable reso lution to
this issue and engaged legal advisers to explore relevant routes to preserve the value of

the investment in Georgia.
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+ Financial Review

Summary of financial performance for the year

For the year to 30 June 2018, the Board is pleased to report a significant improvement in
the financial performance with a materially reduced loss after tax of US$1 7.5 million
compared to a  loss in the prior year of US$54.4 million.

Whilst still disappointing to be reporting a loss, the Direct ~ ors believe there has been
positive progress seen in several key areas, including:

1 Revenues: 55% higher at US$13.1million (prior year US$8.4 million) with 97 % of

revenues coming from upstream operations;

Production: 25% higher at 237,352 barrels (prior ye  ar: 190,546 barrels);

Realised oil price: 25% higher at US$55.40/bbl (prior year: US$44.27/bbl);

First revenues generated by RRDSL from  3d party drilling work;

General and administration expenses: 21% lower at US$4.1 million (prior year

US$5.2 million). This includes one -off costs of US$0.75 million related to the AIM

listing process completed during the year, so on an underlying basis the spend was

lower still at US$3.3 million (a 3 6% reduction); and

1 Operating expenses for Trinidad upstream operations of US$6.2 million,
representing US$26/bbl  which is a 4 3% improvement on prior year  (prior year:
US$46/bbl).

= =4 A =4

During the year, Range continued to invest in growing the asset base of the Group with
US$3.9million capital expenditure in Trinidad in drilling, waterflood and workover activity.

In addition to the activity undertaken at the core Trinidad fields the Group also

completed two important acquisitions. With the Perlak field in Indonesia, Range has
invested approximately US$38 million during the year to  firstly acquire its 60% interest in
Hengtai and then to fund its share of the operating costs during the first year of operation.

The RRDSL acquisition which ¢ ompleted at the end of November 2017 is particularly
significant as it allows us to have greater control over operating and drilling costs in

Trinidad and the benefits of this acquisition have already been seen with the total cost for
drilling the GY684 we |l in late 2017 being over 1/3 rd cheaper than the  cost of drilling the
comparable GY681 well.

Since the date of the acquisition, RRDSL hasalso been actively marketing its servicesto 3 rd
parties with revenues generated during the year of approximately US$430,000 from other
operators . During just the first quarter of FY2019 , RRDSL has already exceeded this level of
turnover and the Company aims to continue to grow this 3 d party revenue s tream with
operators in Trinidad and the surrounding Caribbean/Latin America region.

Total operating costs for the Group have increased during the period to US$10.8 million

(prior year: US$8.8 million). This is a result primarily of the new business activ  ities

undertaken during the period with substantially higher staff costs of the Group following

the acquisition of RRDSL which were approximately US$2.6 million higher in 7-month period
following the acquisition. The underlying operating costs for the Tri nidad upstream

business were lower during the year at US$6.2 million (prior year: US$8.8 million ). In
addition, the Company anticipates that further revenue growth should be seen from
additional 3 @ party work undertaken by RRDSL and first modest salesv  olumes being
achieved at Perlak, Indonesia. Despite the increase in operating costs for the period
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there has been a 24% improvement in EBITDAX, which showed a negative US$6.0 million
for the year (prior year: negative US$7.9 million).

Itisimportantto highlight that this is the first financial year since 2013 where there has
been no impairment charge recognised and the Board continues to see significant value
in the Trinidad asset base which can be released in the years ahead as production
growth is delivered.

Liquidity

Cash management remains  a critical area of focus and at the period end the Group had
cash on hand and other liquid assets of US$6.7 million (including the US$2.8 million

refundable deposit which was paid to LandOcean with respect to the RRDSL acqu isition
in December 2017). Post -reporting period, Range completed an equity placement raising
gross proceeds of GBP1 million.

Despite the increased production and revenues, the cash position has clearly reduced

during the year and thisis aresult of anu  mber of factors which included: (i) the

acquisition and subsequent investment into the Perlak project totalling US$3.8 million, (ii)
provision of loans pre -acquisition to RRDSL of US$4 million, (iii) payment of first year coupo  n
on convertible note of US$1 .6 million and (iv) the costs incurred with the AIM admission
process.

The acquisition of RRDSL is the principal reason for the increase seen in the level of net
borrowings and other interest  -bearing payables to US$8 7 million (2017: US$61.9 million).
Range continues to benefit from highly competitive terms offered by LandOcean across

the various funding arrangements with no security provided over any assets, no financial
covenants or restrictive controls in place, no amortisation due until maturity and a

competitive interest rate of between 6 -8% pa. The Board recognises though that the
maturity profile for the debts has reduced over the year with average period to maturity

of approximately 17 months and the first repayments being due at the end of Novemb er
2019. Range has held initial discussions with LandOcean regarding potential refinancing
options and the Company will be considering the most appropriate means to repay or
refinance the balance during the coming months.

Outlook

Range will continue to in  vest in the year ahead into growing production at Trinidad and
Indonesia. Inthe short -term this includes upgrades to infrastructure and drilling of a new
development well at Beach Marcelle before the end of the 2018 calendar year.

The Board remains focus ed on achieving long -term profitability and positive operating
cashflow through growth in revenues from increased production whilst maintaining a tight
control over costs. Fundamentally, production growth remains the key to reducing
operating costs on a pe r barrel basis, given the inherent fixed cost element within the
operations in Trinidad and the Board expects to see growth in the coming year from
development drilling activity, optimisation of existing waterflood schemes and the benefits
seen from new in frastructure and debottlenecking at the Beach Marcelle field.

In addition, during FY2019 a key financial objective is to secure appropriate terms for
repaying and/or refinancing the payables position with LandOcean.
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Dividends

No dividends have been  declared, provided for or paid in respect of the financial year
ended 30 June 2018 (2017: Nil).

Significant Changes in State of Affairs

The following significant changes in the state of affairs of the Company occurred during
the financial year:

Acquisition of RRDSL

Range completed the acquisition of RRDSL on 30 November 2017. The net consideration
of US$3.2 million is due by no later than 30 November 2020 and is subject to 6% interest per
annum.

Acquisition of oil and gas interests in Indonesia

Range completed the acquisition of an indirect interest in the Perlak field on 30 October
2017. As per the terms of the acquisition, the Company acquired an indirect 23% interest
(to increase to 42% upon completion of the minimum work programme) for a tota I
consideration of US$3.2 million payable in tranches.

Events Subsequent to Reporting Date

Completio n of US$1.3m subscription

Subsequent to the year end, Range announced a subscription fo r new ordinary shares to
raise US$L,300,000 before expenses (the "Subscription"). Pursuant to the Subscription, the
Company issued 909,090,910 new ordinary shares at a price of 0.11 pence per new

ordinary share. The Company intends to use the proceeds from the Subscription to fund

sales infrastruct ure upgrade, as well as other general investment in asset upgrades in
Trinidad.

RRDSL new contract award

Subsequent to the year end, Range announced that RRDSL was successfully awarded a
contract with Touchstone Exploration Trinidad Limited, a subsidiary o f Touchstone
Exploration Inc ("Touchstone"). Under the work scope of the contract, RRDSL provided
turnkey services for drilling one well on Touchstone's onshore WD8 block in Trinidad.

Georgia update

Subsequent to the year end, Range signed an agreement to acquire Georgian Oil Pty Ltd
(20% interest holde r in SOG) for a nominal upfront sum. Following completion, Range will
hold a 65% interest in SOG. Completion is anticipated to occur in October 2018.

No other events occurred after the reporting date.

Likely Developments and Expected Results

The Company intends to progress with its work programme in Trinidad by implementing

the secondary recovery programme (waterflood), development drilling and workover

operations. The Company will also focus on growing its o ilfield services business in Trinidad
by expanding its third -party customer base. In Indonesia, Range will continue work with
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the operator to successfully execute the work programme . Please refer to the Opera tional
Review for full details.

Environmental Re gulation

The Groupds operations are not regulated by any sigr
under a law of the Commonwealth or of a state or territory.

The Directors have considered compliance with the National Greenhouse and Energy
Reporting Act 2007 w hich requires entities to report annual greenhouse gas emissions and
energy use. The directors have assessed that there are no current reporting requirements,
but may be required to do so in the future.

Options

As at 30 June 2018, the unissued ordinary  shares of Range under option are as follows:

Exercise price Number under option

14 July 2018 £0.01 161,472,247
14 July 2018 £0.02 118,729,593
31 August 2018 £0.01 14,000,000

3 September 2019 £0.01 194,585,862
3 September 2019 £0.02 172,557,274
30 March 2020 £0.01 120,500,000

Total: 781,844,976

During the year ended 30 June 2018 no ordinary shares of Range were issued on the
exercise of options (2017: nil).

Meetings of Directors

During the financial year, six meetings of the board of directors were held. Attendances
by each director during the year were as follows:

\ Eligible to attend Attended
Zhiwei Gu 6 6
Yan Liu 6 6
Juan Wang 6 6
Lubing Liu 6 6
Yi Zeng 6 6
Yu Wang (resigned 26 September 2017) 2 0
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+ Corporate Soci al Responsi b

Range is committed to conducting business in a socially responsible and ethical manner,
protecting the environment and the safety of local communities, engaging, respecting
and supporting the  communities and cultures it operates in.

Range strives to grow and strengthen the social and economic relationships within the
communities it operates in, through the support and employment opportunities, as well as
innovative programmes in local health, e ducation, environment, and cultural activities.
Range recognises the need for its business to provide direct support to the local
communities which rely on sponsorships and donations.

Range has commitment to hiring locally and aims to work closely with our host
governments. Over the years, Range has continued to be involved in numerous
community initiatives supporting local talent and progressing employment.

Supporting education

Over the years Range has been engaging with the Guayaguayare Roman Catholic
Pi mary School, |l ocated near the Companyds Beach Marc
young people living in the area.

During the year, Range provided three scholarship grants to the top performing students,
as well as stationery supplies to the school

Sudents awarded
a scholarship grant

Supporting musical talent

Range continues its support for the Morne Diablo Funk  -a-delics, a steel orchestra for
youth. The programme provides music lessons to children where they learn to play the
steel pan (Trinidad and Tobagods national musical ir

During the year, Range provided financial assistance to the Morne Diablo Funk -a-delics
towards the purchase of uniforms. Range also continues to provide oil drums to be used
as steel pans for music practice.
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Training and development of young professionals

During the year, Range participated in the Trinidad and Tobago Section of the Society of
Petroleum Engineers event. The event provided a forum for the engagement,
enlightenment and education of engineering and geoscience students and graduates

from the local universities of Trinidad and Tobago. Companies such as Range were given
the opportunity to meet young local talent, share experience and knowledge, provide
guidance and attract future employees.

Range continues to investigate options for incorporating students from the local
universities into its operations through training and work placement. Range will continue
its contribution to development of young local professionals in years to come.

I

Society of
Petroleum
Engineers event
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+ Corporate Governance and Risk

The Company has chosen to adopt the Corporate Governance Principles and
Recommendations (3rd Edition, March 2014) issued by the ASX Corporate Governance
Council in respect of the financial year ended 30 June 2018 and complies with the majo  rity
of recommendations.

The Companyés 2018 Corporate Governance Statement, A
corporate governance related documents can be foun
WWW.rangeresources.co.uk

Principal risks and uncertainties

The achievement of the business strategy, production growth and future financial
performance are subject to various risks. Range continually monitors the effectiveness of
the Company®6s risk management, internal compliance e

The Board does nothaveastand -al one Ri sk Committee. However, the
and Risk Committee oversees the Company®s risk manac
function, with key responsibilities being to ensure that an appropriate risk management

framework is in place and is operating properly and reviewing and monitoring legal and

policy compliance systems and issues.

The Board has identified the following principal business risks and adopted mitigating
strategies as described below. It is not an exhaustive list of all risks that may affect the
Company nor have they been listed in any particular order of importance.

\ Exploration, development and production

There is a significant element of technical risk in exploring for and developing oil and gas

fields. Exploration is a speculative activity with an associated risk of discovery to find any

oil and gas in commercial quantities and a risk of development. If the Company is

unsuccessful in locating and developing or acquiring new reserves and resources th at are
commercially viable, this may have a material adverse effect on future business, results of
operations and financial conditions. Development and production of oil and gas projects

may be exposed to low side reserve outcomes, cost overruns, productio n decrease or
stoppage, which may result from facility shutdowns, mechanical or technical failure and

other unforeseen events.

+ Mitigation

The Company aims to continuously improve the quality of its operations through rigorous
reviews. Technical work processes are used to ensure each opportunity has been
thoroughly evaluated before investment decisions are made. The Company employs
experience d personnel and engages independent consultants to review data, where
appropriate.

\ Oil and gas reserves

Oil and gas reserves are expressions of judgement based on knowledge, experience and

industry practice. These estimates may alter  significantly or become uncertain when new
information becomes available and/or there are material changes of circumstances

which may result in the Company altering its plans which could have a positive or
negative effect on the Companyds operations.
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+ Mitigation

Range has established Reserves and HSE committee which undertakes annual audits and
evaluations of the Companyds reserves and re
Petroleum Engineersd Petrol eum Rkesssessmerdof Man a
reserves and resources is also subject to independent review from time to time.

Health, Safety and Environment

Exploration, development and production of oil and gas involve risks which may impact

the health and safety of personnel, the community and the environment.  Oil and gas
exploration, development and production can be potentially environmentally hazardous
giving rise to substantial costs for environmental rehabilitation, damage control and

losses. Failure to manage these risks could result  in injury or loss of life, damage or

destruction of property, damage to reputation, and damage to the environment.
+ Mitigation

Health and safety are a very high priority for Range. Range has established reserves and
HSE committee which is responsible  for ensuring that appropriate systems are in place to
manage health, safety, and environmental risks. The Company maintains strict reporting
requirements in respect of any incidents, hazards or near misses. Training, procedures

and competency are performed throughout the organisation. Appropriate insurances
are in place.
EGESN Regulatory
substanti al amount of Rangedslocatedindrinidad anel s ¢

Tobago. Therefore, the Gr o u pperational and financial condition  sare affected by
policy, taxation and other political or economic developments in or affecting Trinidad

and Tobago. There is a risk that regulatory approvals are withheld, take longer than
expected or unforeseen circumstances arise where requirements may n ot be
adequately addressed in the eyes of the regulator and costs may be incurred to

remediate non -compliance and/or obtain approvals.

+ Mitigation
Range continuously monitors the political, economic, and regulatory environments in

which it operates and  actively cooperates with the government of Trinidad and Tobago
on strategies that might impact the Company.

Funding

Future investment and activities are dependent on having sufficient funds to enable the
exploration or development of projects, whether through debt or equity funding.
Limitations on the access to adequate funding could have a material adverse effect on

the business, results from operations, financial condition and prospects. There can be no
assurance that sufficient debt or equit  y funding will be available on acceptable terms or
at all.

+ Mitigation

The Board reviews and approves the allocation of cash resources via the annual budget.
The Board also considers longer term cash forecasts to ensure sufficient funds to meet its
goals.
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Oil and gas prices

Future value, growth and financial conditions are dependent upon the prevailing prices
for oil and gas. Prices for oil and gas are subject to fluctuations and are affected by
numerous factors beyond the control of the Company. Sustained periods of low oil price

may impact the viability of growth projects.
+ Mitigation

The Company monitors and analyses the current and forecast oil prices on a regular

basis. Range does not currently hedge its oil price exposure. Price hedging

arrangements would be implemented if deemed appropriate for financial planning and
to mitigate commodity price risks.

Counterparties

The ability of the Company to achieve its stated objectives will depend on the
performance of the counterparties under various agreements it has entered into,
including joint venture arrangements. If any counterparties do not meet their obligations
under the respective agreements, this may impact on operations, business and financial
conditions.

The Company monitors performance across material contracts against contractual
obligations to minimise counterparty risk and seeks to include terms in agreements which
mitigate such risks.

Litigation

The nature of Range®6s business means that it
regulatory actions arising from a wide range of matters, as well as investigations, inquiries

or disputes, debt recoveries, commercial and contractual disputes, environmental

claims, occupational health and safety claims etc. Any of these claims or actions could

resul t in delays, increase costs or other wise
adversely impact on financial performance and future financial prospects of the Group.

+ Mitigation

Range and its legal advisers actively monitor and manage potential and actual claims,
actions and disputes.
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+ Remuneration Report (Audited)

Remuneration policy

The remuneration policy of Range has been designed to align director and executive

objectives with shareholder and business objectives by providing a fixed remuneration

component and offering specific long -term incentives based on key performance areas

affecting the Groupds financial results. The Board c
remuneration policy to be appropriate and effective in its abi lity to attract and retain the

best executives and directors to run and manage the Group, as well as create alignment

of goals between directors, executives and shareholders.

The Board6s policy for determining theBoawdture and an
members and senior executives of the Company is as follows:

The remuneration policy, setting the terms and conditions for the executive directors and
other senior executives, was developed and approved by the Board.

Non -executive directors, executiv e directors and senior executives receive a base salary
(which is based on factors such as length of service and experience), which is calculated

on a total cost basis and includes any FBT charges related to employee benefits including
motor vehicles, as w ell as employer contributions to superannuation funds where
applicable.

Executive and non -executive directors can be employed by the Company on a
consultancy basis on Board approval, with remuneration and terms stipulated in individual
consultancy agreemen ts.

The Board exercises its discretion in determining remuneration performance of executives.
Given the size and nature of the entity, the Board does not deem it to be realistic to

measure performance against defined criteria. As such remuneration and per formance
have historically not been linked.

All remuneration paid to directors and executives is valued at the cost to the Company
and expensed. Shares given to directors and executives are valued as the difference
between the market price of those shares and the amount paid by the director or
executive. Unlisted options are valued using the Black -Scholes methodology.

The Board policy is to remunerate non  -executive directors at market rates for comparable
companies taking into consideration time, commitmen t and level of responsibility. As
approved by shareholders on 30 November 2011, the aggregate non -executive
remuneration per annum is currently A$350,000 (US$260,555). The Remuneration and
Nomination Committee determines payments to the non -executive direc tors and reviews
their remuneration annually.  The Remuneration and Nomination Committee held three
meetings during the year.  Independent external advice is sought when required. Fees for

non -executive directors are not linked to the performance of the Grou p. The directors are
not required to hold any shares in the Company under the Constitution of the Company;
however, to align directorsdé interests with sharehol

encouraged to hold shares in the Company.

Options may be issued to directors and executives as part of remuneration. Options issued
to directors historically were not based on performance criteria. However, the options
issued to the current directors on 27 March 2015 and the Key Management Personnel on 1
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Remuneration policy (continued)

September 2015 and November 2016, principally vest upon satisfaction of set company
performa nce criteria detailed in Note 30

Under the Companyd6s share trading policy, all empl oy
and its related companies  are prohibited from trading int he Company6s shares or
securities if they are in possession of inside information.

The Board believes that it has implemented suitable practices and procedures that are
appropriate for an organisation of this size and maturity.

Remuneration committee

A Remuneration and Nomination Committee was established during the year ended 30
June 2015. An annual review of remuneration is generally undertaken, however no review
was undertaken during the reporting period. The Remuneration and Nomination
Committee held discussions following the period end and is intending to under take a
comprehensive review in early 2019 .

No remuneration consultants were used by the Group during the year.

Company performance, shareholder wealth and directors and
executiveds remuneration

No relationship exists between shareholder wealth, director and executive remuneration
and Company performance.

Voting and comments made at the compa
General Meeting

The adoption of the  Remuneration Report for the financial year ended 30 June 2017 was

put to the shareholders of the Company at the AGM held on 30 November 2017. The

remuneration resolution received a ofirst strikeo6,
shareholders who ex ercised their right to vote

The Company did not receive any specific feedback at the AGM or throughout FY2018
on its remuneration practices. However, since the AGM, the Board has engaged with
shareholders to understand their concerns that led to this vot ing outcome. The Company
does not believe that the vote was directly related to remuneration practices. However,

the Board has taken the opportunity to improve the composition of its remuneration and
nomination committee by appointing an additional indepen dent director.

The remuneration and nomination committee will be undertaking a review of the existing
executive and director compensation plans in 2019 and will implement changes as
necessary. The Company may also consider undertaking an independent revie w and
critique of its remuneration disclosures with the assistance of external consultants.
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Key Management Personnel

Name ' Position | Appointed/Resigned |
Mr Zhiwei Gu Non -Executive Chairman appointed 25 May 2016

Mr Yan Liu EEEEEEXE g:fie’ccet:’r ; Chief appointed 25 May 2016
Ms Juan Wang Non -Executive Director appointed 30 November 2014
appointed 30 September 2015
resigned 26 September 2017
appointed 16 June 2016

resigned 1 March 2018

Mr Yu Wang Non -Executive Director

Non -Executive Director

Mr Lubing Liu Executive Director, Chief
Operating Officer and
Trinidad General Manager

appointed 1 March 2018

Dr Yi Zeng Non -Executive Director appointed 16 June 2016
appointed 23 May 2014 (as CFO)
Mr Nick Beattie CFO & Company Secretary and 30 March 2015 (as Company
Secretary)
o L S Vice President of Operations appointed 29 September 2016
and Production resigned 25 June 2018

Details of remuneration

The remuneration for the Key Management Personnel of the Group during the year was

as follows:
Post- Share
Short Term Benefits employment based
benefits payments
One -off Termination Super . .
payment | benefits annugtlon / Options

pensions
Currency us$ uss$ uss$ uss$ us$ uSs$
Directors & Officers
Mr Gu (i) 250,000 - - - (12,990) 237,010
Mr Y Liu 166,685 - - 16,669 (32,009) 151,345
Ms Wang (i) | 141,250 - - - (10,853) 130,397
Mr L Liu (iii) 88,688 - - 4,920 - 93,608
Dr Zeng 25,000 - - - - 25,000
Mr Beattie 181,477 - - 18,148 (27,373) 172,252
Mr Xiu (iv) 31,747 - - - (760) 30,987
Mr Yu Wang | - - - - - -
(V)
Total 884,847 - - 39,737 (83,985) 840,599

(i) Fees paid to Mr Gu comprised US$30,000 received in his capacity as a non -executive director,

US$25,000 in his role as Chairman and US$195,000 for additional consulting work.
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Details of remuneration (continued)

(ilFees paid to Ms Wang comprised ~ US$28,750 received in her capacity as anon  -executive director
and US$112,500 received for additional consulting work.

(iii) Fees paid to Mr L Liu comprised US$16,667 received in his capacity as a non -executive director,
US$7,340 received for additional ¢ onsulting work and salary of US$ 39,601 in his capacity as Chief
Operating Officer.

(iv) Fees paid to Mr Xiu comprised US$31,747 received in his capacity as a Vice President of
Operations and Production.

(v) Mr Yu Wang tendered his resignation as Non  -Execut ive Director effective 26 September 2017.

Post- Share
Short Term Benefits employment based
benefits payments
One -off Termination SN . .
payment | benefits annugtlon / Options
ensions
Currency uUss$ USs$ uss$ uss$ uss$ Uss$
Directors & Officers
Mr Gu (i) 250,000 - - - 21,515 271,515
Mr Y Liu 162,031 - - 16,203 23,971 202,205
Mr Chen (v) | 12,918 - 38,750 - (62,942) (11,274)
Ms Wang (i) | 105,000 - - - 1,558 106,558
Mr L Liu (iii) 64,660 - - - - 64,660
Dr Zeng 25,000 - - - - 25,000
Mr Beattie 171,116 - - 17,112 23,041 211,269
Mr Xiu (iv) 116,000 104,000 - - 7,096 227,096
Mr Y Wang - - - - - -
Total 906,725 104,000 38,750 33,315 14,239 1,097,029
(i) Fees paid to Mr Gu comprised US$30,000 received in his capacity as a non -executive director,

US$25,000 in his role as Chairman and US$195,000 for additional consulting work.

(ii)Fees paid to Ms Wang comprised US$30,000 received in her capacity as a no n-executive director
and US$75,000 received for additional consulting work.

(iii) Fees paid to Mr L Liu comprised US$25,000 received in his capacity as a non -executive director
and US$39,660 received for additional consulting work.

(iv) Fees paid to Mr Xi u comprised US$60,000 received in his capacity as a Vice President of
Operations and Production and US$56,000 plus a one  -off payment of US$104,000 received for
additional consulting work.

(v) Mr Chen tendered his resignation as Non  -Executi ve Director on 24 November 2016 .
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Equity instrument disclosures relating to Key Management
Personnel

Share-based payments (year ended 30 June 2018)

No options were issued to key management personnel. The expense reversal is duet o the
change in the probability of meeting the vesting conditions prior to the options expiring  as
explained below:

1 Probability of meeting the 1,500 barrels of oil per day for a continuous 15 -day
period in Trinidad vesting condition is 100%;

1 Probability of meet ing the 2,500 barrels of oil per day for a continuous 15 -day
period in T rinidad vesting condition is 0%; and

1 Probability of meeting the 4,000 barrels of oil per day for a continuous 15 -day
period in Trinidad vesting condition is 0%.

Share-based payments (y ear ended 30 June 2017)

The following options were issued to key management personnel:

Mr Lijun Xiu
8,000,000
29 September 2016

The options expire on 30 March 2020 with an exercise price of £0.01 per share. The vesting
conditions of these options are as follows:

1 25% became exercisable on 31 March 2017;

1 25% will become exercisable upon the Company reaching production of 1,500
barrels of oil per day for a continuous 15  -day period in Trinidad;

1 25% will become exerci sable upon the Company reaching production of 2,500
barrels of oil per day for a continuous 15  -day period in Trinidad;

1  25% will become exercisable upon the Company reaching production of 4,000
barrels of oil per day for a continuous 15  -day period in Trinid ad.

The value per option at the grant date was 0.21 cents, determined using the Black
Scholes option price model using the following key inputs:

Volatility: Exercise price £0.01

Risk free rate: Share price on grant date £0.00368
USD/GBP exchange rate

Share-based payments (year ended 30 June 2016)

The following options were issued to key management personnel:

NET (R Mr Nick Beattie

Number of options: 25,000,000
Grant date: 1 September 2015

Range Resources Ltd and Controlled Entities
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Equity instrument disclosures relating to Key Management
Personnel (continued)

Name: Mr Yan Liu
Number of options: 20,000,000
Grant date: \ 25 May 2016

Name: Mr Zhiwei Gu
Number of options: 22,500,000
Grant date: \ 25 May 2016

Mr Liu's and Mr Gu's options were granted on 25 May 2016 however they were issued on
13 December 2016 once shareholder approval was obtained.

All options expire on 30 March 2020 with an exercise price of £0.01 per share. The vesting
conditions of these options are as follows:

1 25% became exercisable on 31 March 2017;

1 25% will become exercisable upon the Company reaching production of 1,500
barrels of oil per day for a continuous 15  -day period in Trinidad;

1  25% will become exercisable upon the Company reaching production of 2,500
barrels of oil per day for a continuous 15  -day period in Trinidad;

1  25% will become exercisable upon the Company reaching production of 4,000
barrels of oil per day for a continuous 15  -day period in Trinidad.

Mr Nick Beattie options

The value per option at  the grant date was 0.56 cents, determined using the Black
Scholes option price model using the following key inputs:

Volatility: 100% Exercise price £0.01

Risk free rate: 1.92% Share price on grant date £0.0057

USD/GBP exchange rate 0.6509

Mr Zhiwei Gu and Mr Yan Liu options:

The value per option at the grant date was 0.30 cents, determined using the Black
Scholes option price model using the following key inputs:

Volatility: 100% Exercise price £0.01

Risk free rate: ‘ 1.92% Share price on grant date £0.0037

USD/GBP exchange rate ‘ 0.7468
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Equity instrument disclosures relating to Key Management
Personnel (continued)

Share-based payments (year ended 30 June 2015)

On 27 March 2015, the following options were issued to key management personnel:

Name \ Number of options

Mr Yan Liu 30,000,000
Mr David Chen 30,000,000
Mr Zhiwei Gu 7,500,000
Ms Juan Wang 7,500,000

All options expire on 30 March 2020 with an exercise price of £0.01 per share. The vesting
conditions of these options are as follows:

1 25% became exercisable one year from the issue date;

1  25% will become exercisable upon the Company reaching production of 1,500
barrels of oil per day for a continuous 15  -day period in Trinidad;

1 25% will become exercisable upon the Company reaching production o
barrels of oil per day for a continuous 15  -day period in Trinidad;

1  25% will become exercisable upon the Company reaching production of 4,000
barrels of oil per day for a continuous 15  -day period in Trinidad.

f 2,500

The value per option at the grant date w as 0.51 cents, determined using the Black

Scholes option price model using the following key inputs:

Volatility: 100% Grant date:

27/03/2015

Risk free rate: 1.92% Exercise price

USD/GBP exchange rate (VVF YA Share price on grant date

£0.01
£0.0054

Fully paid share holdings

The numbers of shares in the Company held during the financial year or at time of
resignation by Key Management Personnel of the Company, including their personally
related parties, are set out below.

Balance at Granted as Other Balance at Balance
the start of Compensation Changes the end of held
the year the year indirectly
Mr Gu 2,083,333 - - 2,083,333 -
Mr Y Liu 6,333,333 - - 6,333,333 -
Ms Wang 2,083,333 - - 2,083,333 -
Mr Wang - - - - -
Mr L Liu - - - - -
Dr Zeng - - - - -
Mr Beattie 2,916,667 - - 2,916,667 -
Mr Xiu 8,000,000 - - 8,000,000 -
Total: 21,416,666 - - 21,416,666 -
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Equity instrument disclosures relating to Key Management
Personnel (continued)

Options held by Key Management Personnel

The numbers of options in the company held during the financial year or at time of

resignation by Key Management Personnel of the Company, including their personally
related parties, are set out below:

Balance at

Balance at

Granted as Other Vested and
the start of : the end of :
Compensation |Changes exercisable
the year the year
Mr Gu 30,000,000 - - 30,000,000 7,500,000
Mr Y Liu 50,000,000 - - 50,000,000 12,500,000
Ms Wang 7,500,000 - - 7,500,000 1,875,000
Mr Wang - - - - -
Mr L Liu - - - - -
Dr Zeng - - - - -
Mr Beattie 25,000,000 - - 25,000,000 6,250,000
Mr Xiu 8,000,000 - - 8,000,000 -
Total: 120,500,000 |- - 120,500,000 28,125,000

Loans to Key Management Personnel

There were no loans made to directors of Range and other Key Management Personnel
of the Group, including their personally related parties during the 2017 or 2018 financial
years. The consulting fees paid to  Zhiwei Gu, Juan Wang and Lubing Liu were US$195,
US$112,500 and US$25,740 respectively. The amount due to Lijun Xiu is US$42,000.

000,

Employment contracts of Directors and other Key Management
Personnel

On appointment, Executive Directors and Other Key Management Personnel enter into
an employment contract with the Company (or another company within the Group). This
contract sets out their duties, remuneration and other terms of employment. These
contracts may be terminated by either the Company or the employee as detailed below.

All non -executive d irectors are eligible to receive consulting fees for services provided to
the Company over and above the services expected from a non -executive director.

Mr Zhiwei Gu as Non -Executive Chairman

Non -Executive Chairman contract

Contract start date: 25 May 2016

Base Payment: US$55,000 per annum

Superannuation: No superannuation entitlement

Notice period: 3 months

Payment in lieu of notice at Company option for termination
without cause

From May 2016, Mr Gu provides additional executive and
consulting services over and above services rendered to the
Company at a rate of US$16,250 per month

Termination benefits:

Consulting services:

Range Resources Ltd and Controlled Entities
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Employment contracts of Directors and other Key Management
Personnel (continued)

Mr Yan Liu as Chief Executive Officer

Chief Executive Officer contract

Contract start date: 25 May 2016

Base Payment: AU$215,000 per annum

Superannuation: 10% of base salary

Bonus: Eligible to receive bonus at the discretion of the board

Notice period: 3 months

Termination benefits: ngment in lieu of notice at Company option for termination
without cause

Non -Executive Director contract

Contract start date: 19 January 2015

US$30,000 per annum up to and including March 2018,

US$25,000 per annum thereafter

Superannuation: No superannuation entittement

Termination benefits: None

From January 2017 up to and including March 2018, Ms Wang
provided additional consulting services over and above services
rendered to the Company as a Non -Executive Director at a rate
of US$12,500 per month.

Base Payment:

Consulting services:

Mr Lubing Liu as Non -Executive Director

Non -Executive Director contract

Contract start date: 16 June 2016, resigned 1 March 2018

Base Payment: US$25,000 per annum

Superannuation: No superannuation entitlement

Termination benefits: None
Mr Liu may provide additional consulting services over and

. . above services rendered to the Company as a Non -Executive

Consulting services: : . . .
Director from time to time as required at a rate of between
US$600 and USH1,200 per day.

Mr Lubing Liu as Chief Operating Officer , Trinidad General Manager and Executive

Director

Chief Operating Offi cer and Trinidad General Manger  contract
Contract start date: 1 March 2018

Base Payment: US$144000 per annum
Superannuation: 10% of base

Notice period: 3 months

Termination benefits: 3 monthsd sal ary
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Employment contracts of Directors and

Personnel (continued)

other Key Management

Dr Yi Zeng as Non -Executive Director

Non -Executive Director

contract

Contract start date:

16 June 2016

Base Payment:

US$25,000 per annum

Superannuation:

No superannuation entittement

Termination benefits:

None

Mr Nick Beattie as Chief Financial Officer

Chief Financial Officer contract

Contract start date:

23 May 2014

Base Payment:

GB£135,000 per annum, reviewed annually

Pension:

10% of base

Bonus:

Eligible to receive bonus at the discretion of the board

Notice period:

3-6 months

Termination benefits:

6 mont hsd sal ary

Mr Lijun Xiu as Vice President of Operations and Production
Vice President of Operations and Production

Contract start date:

29 September 2016 , resigned 25 June 2018

Base Payment:

US$144,000 per annum, reviewed annually

Notice period:

45 days

Termination benefits:

None

This is theend of the audited remuneration report.
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Proceedings on behalf of the company

No person has applied for leave of Court to bring proceedings on behalf of the Company
or to intervene in any proceedings to which the Company is a party for the purpose of
taking responsibility on behalf of the Company for all or any part of those proceed ings.

The Company was not a party to any such proceedings during the year.

Indemnifying officers or auditors

In accordance with the constitution, except where prohibited by the Corporations Act

2001, every director, principal executive officer and secretary of the Company shall be
indemnified out of the property of the Company against any liability incurred by him/her

in his/her capacity as director, principal executive officer or secretary of the Company or
any related corporation in respect of any act or omission whatsoever and howsoever
occurring or in defending any proceedings whether civil or criminal.

During the financial year, the Company has paid premiums of US$35,106 to insure the
Directors and Officers against certain liabilities arising ou t of the conduct of acting as an
officer of the Company. Under the terms and conditions of the insurance contract, the
nature of liabilities insured against and the premium paid cannot be disclosed.

Non -audit services

The total value of non -audit services provided by a related practice of BDO Audit (WA)
Pty Ltd in respect to theeiCQSHpeloREABUSH1E,829.compl i an

The board of directors has considered the position and is satisfied that the provision of the
non -audit services is compati ble with the general standard of independence for auditors
imposed by the Corporations Act 2001. The directors are satisfied that the provision of
non -audit services by the auditor did not compromise the auditor independence
requirements of the Corporatio  ns Act 2001 for the following reasons:

i1 all non -audit services have been reviewed by the Board to ensure they do not
impact the impartiality and objectivity of the auditor; and

1 none of the services undermine the general principles relating to auditor
indepe ndence as set out in APES 110 Code of Ethics for Professional Accountants

Audi torodos I ndependence Declaration

The auditords independence decl aration, as required
Corporations Act 2001, for the year ended 30 June 201 8 has been received and can be
found on the following page.

This report is signed in accordance with a resolution of the Board of Directors.

7 Ao

Zhiwei Gu: Chairman

28 September 2018
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+ Consolidated Statement of Profit or
Loss and other Comprehensive Income
for the year ended 30 June 2018

The below consolidated statement of profit or loss and other comprehensive income should be

read in conjunction with the accompanying no

Note

Consolidated

2018 (US$ 2017 (US$
| Revenue from continuing operations \ 8 \ 13,059,422 [8,435,309
Operating expenses (10,769,092) (8,770,969)
Royalties (4,605,811) (2,494,497)
Depreciation, depletion and amortisation (4,950,666) (6,289,324)
Cost of sales 4a (20,325,569) (17,554,790)
| Gross loss \ (7,266,147) 1(9,119,481)
Other income and expenses from continuing operations
Other income 3 421,897 174,367
Finance costs 4b (3,094,795) (3,806,226)
General and administration expenses 4c (4,102,712) (5,223,721)
Exploration expenditure and land fees 4d (1,946,306) (1,152,854)
Impairment of non -current assets 15 - (28,985,014)
Loss b_efore income tax expense from continuing (15,988,033) (48,112,929)
operations
Income tax expense 6 (1,542,204) (4,999,950)
Loss after income tax from continuing operations (17,530,237) (53,112,879)
Loss from discontinued operations, net of tax 5 - (1,250,000)
Loss for the year attqbgtable to equity holders of (17,530,237) (54,362,879)
Range Resources Limited
Other comprehensive income
Items that may be reclassified to profit or loss
Exchapge differences on translation of foreign 25¢ (1,423,892) 2.144,373
operations
Other comprehensive loss for year, net of tax (1,423,892) 2,144,373
Total comprehensive loss attributable to equity
holders of Range Resources Limited (it ety
Loss per share from continuing operations attributable to the ordinary equity holders of the Company:
Basic loss per share (cents per share) 8a (0.23) (0.68)
Diluted loss per share (cents per share) 8b n/a n/a
Loss per share attributable to the ordinary equity holders of the Company:
Basic loss per share (cents per share) 8a (0.23) (0.70)
Diluted loss per share (cents per share) 8b n/a n/a
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+ Consolidated Statement of Financial

Position as at 30 June 2018

The below consolidated statement of financial position should be read in conjunction with the

accompanying notes.

Consolidated

ot 2018 (US$) 2017 (US$)
Assets
Current Assets
Cash and cash equivalents 9 3,945,683 17,254,360
Trade and other receivables 10 4,875,766 5,740,726
Inventory 11 3,277,096 2,353,143
Other current assets 11 3,054,911 233,140
Total current assets 15,153,456 25,581,369
Non -Current Assets
Trade and other receivables 10 2,251,384 6,866,394
Deferred tax asset 6¢ 13,517,531 6,853,135
Available for sale financial assets 13 - 45,238
Goodwill 15 3,241,472 -
Property, plant and equipment 16 25,489,614 2,021,682
Exploration assets 17 6,744,997 632,176
Producing assets 18 109,091,650 108,347,455
' Total non -current assets 160,336,648 124,766,080 |
' Total assets 175,490,104 150,347,449 |
Current liabilities
Trade and other payables 19 9,929,506 1,613,499
Current tax liabilities 246,917 283,220
Borrowings 20 1,600,000 -
Option liability 20b 33,345 341,618
Provisions 21 811,737 784,316
Total current liabilities 12,621,505 3,022,653
Non -current liabilities
Trade and other payables 19 50,441,779 51,390,088
Borrowings 20 42,439,606 21,071,631
Deferred tax liabilities 22 64,761,942 54,500,144
Employee service benefits 23 731,350 340,289
Total non -current liabilities 158,374,677 127,302,152
Total liabilities 170,996,182 130,324,805 |
'Net assets 14,493,922 120,022,644 |
Equity
Contributed equity 24 383,918,397 383,918,397
Reserves 25 24,822,953 26,339,311
Non -controlling interest 17 3,517,873 -
Accumulated losses (407,765,301) (390,235,064)
Total equity 4,493,922 20,022,644
Range Resources Ltd and Controlled Entities
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+ Consolidated Statement of Changes in

Equity for the year ended 30 June 201

8

The below consolidated statement of

accompanying notes

Balance at 1 July 2016

383,882,192

(335,872,185)

3,620,738

8,549,024

changes in equity  should be read in conjunction with the

12,057,363

72,237,132

Other comprehensive
income

2,144,373

2,144,373

Loss attributable to
members of the
company

(54,362,879)

(54,362,879)

Total comprehensive
loss for the year

(54,362,879)

2,144,373

(52,218,506)

Transactions with owners

in their capacity as own

E[ISH

Issue of share capital

24 36,205

36,205

Cost of share -based
payments

(32,187)

(32,187)

Balance at 30 June
2017

383,918,397

(390,235,064)

5,765,111

8,516,837

12,057,363

20,022,644

Balance at 1 July 2017

383,918,397

(390,235,064)

5,765,111

8,516,837

12,057,363

20,022,644

Other comprehensive
income

(1,423,892)

(1,423,892)

Loss attributable to
members of the
company

(17,530,237)

(17,530,237)

Total comprehensive
loss for the year

(17,530,237)

(1,423,892)

(18,954,129)

Transactions with owners

in their capacity as own

ers:

Issue of share capital

24 |-

Cost of share -based
payments

4 -

(92,466)

(92,466)

Non -controlling
interests on acquisition
of subsidiary

17 |-

3,517,873

3,517,873

Balance at 30 June
2018

383,918,397

(407,765,301)

4,341,219

8,424,371

12,057,363

3,517,873

4,493,922
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+ Consolidated Statement of Cash Flows
for the year ended 30 June 201 8

The below consolidated statement of  cashflows should be read in conjunction with the
accompanying notes

Consolidated

2018 (US$) 2017 (US$)

Cash flows from operating activities

Receipts from customers 6,580,150 8,531,655
Payments to suppliers and employees (9,868,121) (6,255,175)
Income tax es received 1,954,339 (958,253)
Interest received 115,477 85,123
Payment for exploration expenditure (1,253,329) -

Net cash inflow/(outflow) from operating activities 29 (2,471,484) 1,403,350

Cash flows from investing activities

Cash acquired on business combination 15(a) 357,940 -

Payment for property, plant & equipment 16 (254,088) (4,363)
Payment for asset acquisition 17(i) (2,560,000) -

Pro<_:eeds from disposal of property, plant and 19,061 63,106
equipment

Transfer from/(to) restricted deposit - 8,000,000
Payments for available for sale assets - (6,830)
Payments for loan to external parties (4,047,630) (5,153,759)
Net cash inflow/(outflow) from  investing activities (6,484,717) 2,898,154

Cash flows from financing activities

On-demand refundable payment to LandOcean 11 (2,800,000) -
Repayment of borrowings & convertible note 20 (1,600,000) )
interest

Net cash inflow/(outflow) from  financ ing activities (4,400,000) -

Net increase/(decrease) in cash and cash

. (13,356,201) 4,301,504
equivalents
Net foreign exchange differences 47,524 (48,396)
(?ash gnd cash equivalents at beginning of 17,254,360 13,001,252
financial year
Cash and cash equivalents at end of financial year 9 3,945,683 17,254,360
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+ Notes to Consolidated Financial
Statements

Note 1: Significant accounting policies

These financial statements are general purpose financial statements that have been

prepared in accordance with Australian Accounting Standards, Australian Accounting
Interpretations, other authoritative pronouncements of the Australian Accounting

Standards Board and the Corporations Act 2001. Range Resources Limited is a for -profit
entity for the p urpose of preparing the financial statements.

The financial statements cover the Group consisting of Range Resources Limited and its
controlled entities. Financial information for Range Resources Limited as an individual
entity is disclosed in Note 32 . Range Resources Limited is a listed public company,
incorporated and domiciled in Australia.

The following is a summary of the material accounting policies adopted by the Group in
the preparation of the financial statements. The accounting policies have b een
consistently applied, unless otherwise stated. The financial report was authorised for issue
by th e Directors on 28 Septe mber 2018 .

Basis of preparation

Reporting basis and conventions

The financial statements have been prepared on an accruals basis an d are based on
historical costs modified by the revaluation of selected non -current assets, and financial
assets and financial liabilities for which the fair value basis of accounting has been

applied.

Compliance with IFRS

The financial statements of Range  Resources Limited also comply with International
Financial Reporting Standards (IFRS) as issued by the International Accounting Standards
Board (IASB). The financial statements were approved by the Board o f Directors on 28
September 2018 .

Functional and p resentation currency

Il tems included in the financial statements of each
using the currency of the primary economic environment in which the entity operates (the

OFunctional Currency6). The cntsrare présentecinénded f i nanci al
States Dollars (USD), which is Range Resources Li mi

currency.
Going concern

This report has been prepared on the going concern basis, which contemplates  the
continui ty of normal business activity and the realisation of assets and  settlement of
liabilities in the normal course of business.

For the year ended 30 June 2018 the Group recorded a loss of US$ 17,530,237 (2017:
US$54,362,879 and had net cash outflows of US ~ $13,356,201 (2017: cash inflows of

Range Resources Ltd and Controlled Entities
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Note 1: Significant accounting policies (continued)

US$4,301,504). At June 2018, the Group had a working  capital surplus of US$2,531,9 51
(2017: surplus of US$22,558,716).

The aility of the Group to continue as a going concern is dependent on securing
additional funding through the issue of shares and/or debt to fund its operational activities
and to finance the repayment of debt and payable obligation to LandOcean as this falls

due.
These conditions indicate a material uncertainty that may ca st a significant doubt about
the Groupds ability to continue as a going concern e

realise its assets and discharge its liabilities in the normal course of business.

At the reporting date, Range had US$3,945,683  of unrestricted cash at bank and anon -
demand cash receivable from LandOcean of US$2,800,000 as explained in Note  11.

Subsequent to the year end, Range Resources Limited announced a subscription fo  r new
ordinary shares to raise US$ 1,300,000 million before expenses.

Management believe there are sufficient funds to mee
requirements a s at the date of this report.

The Company will continue to focus its capital allocation on assets which maximise
production and enhance cash generation and re turns to shareholders.

Should the Company not be able to continue as a going concern, it may be required to
realise its assets and discharge its liabilities other than in the ordinary course of business,
and at amounts that differ from those stated in the financial statements. The financial
report does not include any adjustments relating to the recoverability and classification of
recorded asset amounts or liabilities that might be necessary should the Company not
continue as a going concern.

Adoption of n ew and revised accounting standards

In the year ended 30 June 201 8, the directors have reviewed all of the new and revised
Standards and Interpretations issued by the AASB that are relevant to the Company and
effective for the current annual reporting period.

As a result of this review, the directors have determined th at there is no material impact of
the new and revised Standards and Interpretations on the Company and, therefore, no
material change is necessary to Group accounting policies.

(a) Principles of consolidation

The consolidated financial statements incorpora te the assets and liabilities of all

subsidiaries of Range ResouorcedCaoammanegd) (aPaattnd3 0 ENU
and the results of all subsidiaries for the year then ended. Range Resources Limited and its

subsidiaries together are referredt o0 as t he 0Groupo.

Subsidiaries are all those entities (including special purpose entities) over which the Group
has control. The Group controls an entity when the Group is exposed to, or has rights to,
variable returns from its investment with the entity a nd has the ability to affect those
returns through its power to direct the activities of the entity.

Where controlled entities have entered or left the Group during the year, their operating
results have been included/excluded from the date control was o btained or until the

Range Resources Ltd and Controlled Entities
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Note 1: Significant accounting policies (continued)

date control ceased. A list of controlled entities is contained in Note 1 4 to the financial
statements. All controlled entities have a 30 June financial year -end.

All inter -company balances and transactions between entities in the Group, including any
unrealised profits or losses have been eliminated on consolidation. Accounting policies of
subsidiaries have been changed where necessary to ensure consistencies with those
policies app lied by the Group.

Associates are all entities over which the Group has significant influence but not control or
joint control, generally accompanying a shareholding of between 20 -50% of the voting
rights. Investments in associates are accounted for in the consolidated financial
statements using the equity method of accounting, after initially being recognised at cost.

(b) Income tax

The charge for current income tax expense is based on the profit for the year adjusted for
any non -assessable or disallowed items. It is calculated using tax rates that have been
enacted or are substantively enacted by the reporting date within each jurisdiction.

Deferred tax is accounted for using the liability method in respect of temporary
differences arising between the tax bases of assets and liabilities and their carrying
amounts in the financial statements. No deferred income tax will be recognised from the
initial recognition of an asset or liability, excluding a business combination, where there is
no effect on accounti  ng or taxable profit or loss.

Deferred tax is calculated at the tax rates that are expected to apply to the period when
the asset is realised or the liability is settled. Deferred tax is credited in profit or loss except
where it relates to items that may  be credited directly to equity, in which case the
deferred tax is adjusted directly against equity.

Deferred income tax assets are recognised to the extent that it is probable that future tax
profits will be available against which deductible temporary di fferences can be utilised.

Deferred tax liabilities and assets are not recognised for temporary differences between

the carrying amount and tax bases of investments in foreign operations where the

company is able to control the timing of the reversal of the temporary differences and it is
probable that the differences will not reverse in the foreseeable future.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to
offset current tax assets and liabilities and when the deferred tax balances relate to the
same taxation authority. Current tax assets and liabilities are offset where the entity has a
legally enforceable right to offset and intends either to settle on a net basis, or to realise
the asset and settle the liab ility simultaneously.

Current and deferred tax is recognised in profit or loss, except to the extent that it relates
to items recognised in other comprehensive income or directly in equity. In this case, the
tax is also recognised in other comprehensive in ~ come or directly in equity, respectively.

The amount of benefits brought to account or which may be realised in the future is
based on the assumption that no adverse change will occur in income taxation legislation
and the anticipation that the Group wil | derive sufficient future assessable income to
enable the benefit to be realised and comply with the conditions of deductibility imposed
by the law.
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Note 1: Significant accounting policies (continued)

(c) Property, plant and equipment

Owned assets

Plant a nd equipment are measured on the historical cost basis less accumulated
depreciation and impairment losses.

The cost of fixed assets constructed within the Group includes the cost of materials, direct
labour, borrowing costs and an appropriate proportion o f fixed and variable overheads.

Subsequent costs are included in the assetds carryir
asset, as appropriate, only when it is probable that future economic benefits associated

with the item will flow to the Group and the ¢ ost of the item can be measured reliably. All

other repairs and maintenance are charged to profit or loss during the financial period in

which they are incurred.

Oil and gas assets

These properties represent the accumulation of all exploration, evaluation and
development expenditure, pre  -production development costs and ongoing costs of
continuing the develop reserves for production incurred by or on behalf of the entity in
relation to areas of interests.

Where further development expenditure is incurred in respect of a property after the
commencement of production, such expenditure is carried forward as part of the cost of
that property only when expected future economic benefits are to be received,

otherwise such expenditure is classified as part of the co st of production.

Depreciation

The depreciable amount of all fixed assets including capitalised lease assets is

depreciated on a straight  -line basis over their useful lives to the Group commencing from
the time the asset is held ready for use. Leasehold improvements are depreciated over
the shorter of either the unexpired period of the lease or the estimated useful lives of the
improvements.

The depreciation rates used for each class of depreciable asset are:

Class of fixed Asset Depreciation Rate

Plant & equipment 11.25%- 33%
Production equipment 10 - 20%
Motor vehicles, furniture & fixtures 25 - 33%
Leasehold improvements 10 - 12.50%

The residual values of the assets and their useful lives are reviewed and adjusted if
appropriate at each reporting date.

The carrying amount of plant and equipment is reviewed annually by the directors to

ensure it is not in excess of the recoverable amount from these assets. The recoverable
amount is assessed on the basis of the expected net cash flows which will be received
from the employment of the assets and subsequent disposal. The expected net cash flows
have been discounted to their present values in determining recoverable amounts.

The carrying amount of the asset is written down to its recoverable amount if i ts carrying
amount is greater than its estimated recoverable amount.
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Note 1: Significant accounting policies (continued)

Gains and losses on disposals are determined by comparing proceeds with the carrying
amount. These gains or losses are included in pro  fit or loss. When revalued assets are sold,
amounts included in the revaluation reserve relating to that asset are transferred to
accumulated losses.

(d) Exploration and evaluation expenditure and the recognition of assets

Acquisition costs for exploration and evaluation projects are accumulated in respect of
each identifiable area of interest. These costs are only carried forward to the extent that
they are expected to be recouped through the successful development of the area or

where activiti es in the area have not yet reached a stage that permits reasonable
assessment of the existence of economically recoverable reserves.

Accumulated costs in relation to an abandoned area are written off in full against profit in
the year in which the decisio  n to abandon the area is made.

A regular review is undertaken of each area of interest to determine the appropriateness
of continuing to carry forward costs in relation to that area of interest.

The recoverability of the carrying amount of the exploration and evaluation assets is
dependent on the successful development and commercial exploitation, or alternatively,
sale of the respective areas of interest.

The carrying values of expenditures carried forward are reviewed for impairment at each
reporting dat e when the facts, events or changes in circumstances indicate that the
carrying value may be impaired.

Accumulated expenditures are written off to profit or loss to the extent to which they are
considered to be impaired.

The group applies AASB 6 Explorat ion and Evaluation of Mineral Resources which is
equivalent to IFRS 6. The carrying value of exploration and evaluation expenditure is
historical cost less impairment.

Ongoing exploration costs incurred andlndogesignect of t he
interests are expensed as incurred. Initial acquisition costs to obtain the right to explore
are capitalised.

(e) Producing assets

Upon the commencement of commercial production from each identifiable area of
interest, the exploration and evaluation expenditure incurred up to that point is
impairment tested and then reclassified to producing assets.

When production commences, the acc umulated costs for the relevant area of interest

are amortised on a "units of production" method which is based on the ratio of actual
production to remaining proved and probable reserves (1P) as estimated by independent
petroleum engineers over the life 0 f the area according to the rate of depletion of the
economically recoverable reserves.

Subsequent costs such as workovers, are included in the carrying amount of the asset only
when it is probable that future economic benefits associated with the item w ill flow to the
Group and the cost of the item can be reliably measured. All other costs are charged to
profit or loss during the financial period in which they are incurred.
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Note 1: Significant accounting policies (continued)

The carrying amount of produc  ing assets is reviewed annually by the directors to ensure it
is not in excess of the recoverable amount from these assets. The recoverable amount of
an asset is the greater of its fair value less costs to sell and its value in use. In assessing
value in u se, the estimated future cash flows of an asset are discounted to their present
value using a post -tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the asset. Where an asset does not generate
cash flows that are largely independent from other assets or groups of assets, the
recoverable amount is determined for the cash generating unit to which the asset
belongs. For producing assets, the estimated future cash flows for the value -in-use
calculati on are based on estimates, the most significant of which are 2P hydrocarbon
reserves, future production profiles, commodity prices, operating costs and any future

development costs necessary to produce the reserves which the group is committed
Under a fair value less costs to sell calculation, future cash flows are based on estimates of
2P hydrocarbon reserves. Estimates of future commodi

best estimate of future mar ket prices wfbréchstsr ef er ence
current spot prices and forward curves. Future commodity prices are reviewed at least
annually.

The carrying amount of an asset is written down to its recoverable amount if its carrying
amount is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing proceeds with the carrying
amount. These gains or losses are included in profit or loss. When revalued assets are sold,
amounts included in the revaluation reserve relating to that asset are transfe rred to
accumulated losses.

The Group records the present value of the estimated cost of legal and constructive
obligations to restore operating locations in the period in which the obligation arises. The
nature of restoration activities includes the remov al of facilities, abandonment of wells
and restoration of affected areas. A restoration provision is recognised and updated at
different stages of the development and construction of a facility and then reviewed on

an annual basis. When the liability is in itially recorded, the estimated cost is capitalised by
increasing the carrying amount of the related exploration and evaluation/development
assets.

Over time, the liability is increased for the change in the present value based on a post -
tax discount rate appropriate to the risk inherent in the liability. The unwinding of the

discount is recorded as an accretion charge within finance costs. The carrying amount
capitalised in oil and gas properties is depreciated over the useful life of the related asset.

Co sts incurred that relate to an existing condition caused by past operation and do not
have a future economic benefit are expensed.

(f) Financial instruments

The Groupbs financi al instruments include cash and c
receivables a nd available -for-sale financial assets.

Recognition

Financial instruments are initially measured at cost on trade date, which includes
transaction costs, when the related contractual rights or obligations exist. Subsequent to
initial recognition, these ins truments are measured as set out below.
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