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Introduction / Overview

Mike Wagstaff



Why Are We Here?

Rapid growth in Venture’s gas business over last 2P Reserves (per D&M)
two years

SNS gas now represents two thirds of the Group

2008 has seen significant SNS success: B Oil
Strong production performance | Gas
Drilling success - 3 successes so far this year
Developments - significant progress on 4 projects
Acquisitions - 10 deals building the future _

1H 2008 Production
Dynamic UK and European gas market
conditions - positive long term fundamentals
| Oil
B Gas

2009 will be an exciting period of growth for Ventu  re’s gas business
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Venture’s Business Model

ACQUIRE ‘ DEVELOP ‘ PRODUCE

Strategy unchanged since founding

Lower geological risk and faster project cycle times drive returns

Tight geographic focus - UK and Dutch sectors of the North Sea

Utilise our development / operating capability to extract value from ‘stranded’ reserves in and around our hubs
Willingness to innovate technically and commercially

Maintain strong balance sheet and financial capacity

Substantial growth of gas business over last two years

Recent expansion into new areas; East Irish Sea (“EIS”), Quad 44 and Northern Dutch Sector (“NDS”)
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CNS Update

Current CNS portfolio:

9 fields on stream

1 field in development

3 potential developments

5 appraisal opportunities
11 exploration opportunities

Chestnut on stream - excellent early
performance

Second Chestnut production well (P2) now
drilled

Strong performance from Goosander. Grouse
awaiting final tie-in

Steady performance from ‘Trees’

Halley production recently re-instated - longer
term appraisal / re-development candidate

. Second
Sub-surface progress on other assets moving producer well

towards drilling location

1 km

Innovative technologies key to unlocking Chestnut
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Dramatic Growth of Venture’s Gas Business

EIS

Carna
Area

O

ECA

' Fields ¥

o Production o Development

o Exploration

2004 2008

Production Hubs 2
Appraisal / Development Hubs 1 4
Exploration Hubs 2
Producing Fields 3 10
Development / Appraisal

" 4 17
Opportunities
Exploration Prospects / Leads 3 29
Export Routes 1 2
Production (MMcfpd) 00  aro
[% of Group total] 87 [-40%] | 180 [~ 65%]
2P (Bcfe) Reserves 259 546
(at start of year)
3P + contingent / prospective

75 - 100 860 - 4,780

resources (Bcfe)

One of the largest and most active SNS players

Slide 7




Extracting Value from Acquisitions

Rod Begbie



Acquire - Develop - Produce - Invest to Expand

3 Hubs built through 25 transactions and over £600 million of capital investment

- — iy,

‘Trees’ , < "A Fields > ( GKA
’ \
Established ,I \‘
Production \ I
Hubs \ /
\ /
N /7
> ~ - 7
Cash Flow for Reinvestment
r GMA (ex-CH43 AN ‘New Oil’ ECA East Irish Sea
\
‘l Exploration
] +
/ Acquisitions
N 7/
> S~ — - - /

Decreasing Maturity >

Recycling strong cash flow into new acquisitions an d growth areas
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Acquisition Track Record

Highly active Deal Completions
Over 50 deals - acquisitions, farm-ins and major

commercial transactions - and well financed 12

throughout

10

Experienced team
Strong acquisition backgrounds allied to
deep industry knowledge 5

Buying through the cycle 4
Which has delivered our strong gas position today

Milestone deals ]
‘“Trees’, ‘A’ Fields , GKA, CH4, WHAM, CMS 2000 2001 2002 2003 2004 2005 2006 2007 2008

(to
date)

Busier than ever

But remaining h|gh|y selective O Farm-ins, swaps and other major commercial transact  ions
B Acquisitions

Disciplined

Strict returns and value creation criteria

Ambitious
Bigger deals will come, but at the right price - we're ideally positioned and well funded

Long-term value creation remains the only___ driver for deal making

Strong track record - exciting opportunity set - well funded
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2007 / 2008 Gas Acquisitions

In the last two years we've added 1 Tcf of unrisked Base Case gas resources _, despite a tight market for larger assets

Interest Net Unrisked Recoverable
BES Added Resources Added (Bcfe)

Announced Future Activity

(%) Base Case Upside Case

Producing Fields

March 2008 Chiswick (alpha well) 5.0 4 6 Development of further fault blocks - late 2009
Sub-total 4 6

Undeveloped Discoveries

January 2007 | Ceres (Barbarossa) farm-in 2 90.0 42 54 Successful appraisal well drilled July 2008

January 2008 Marram farm-in 60.0 30 72 2009 well as part of EIS rig campaign

March 2008 F3-FA 12 est. 58.0 60 72 Development plan being finalised

April 2008 CMS Package ? various 311 562 Cygnus appraisal wells late 2008 / early 2009

July 2008 Al5a/Bl7a 23.5/27.0 26 66 F3-FA follow-on developments

October 2008 | CMS Package 13.75 110 197 Additional interests in 4 discoveries acquired on 3 April
October 2008 Marram (additional interest) 10.0 7 12 Additional interest in 2009 appraisal farm-in
Sub-total 586 1,036

Exploration Prospects

August 2007 WHAM Energy plc acquisition Various 434 974 SNS exploration portfolio (incl Carna and Morpheus)
January 2008 | Carna farm-in (40% existing) 16.0 14 19 Well scheduled for Q1 2009

March 2008 Whitbeck farm-in 70.0 41 60 2009 well as part of EIS campaign

April 2008 Morpheus farm-in (16% existing) 25.0 46 249 High risk / high impact well

Sub-total 535 1,302

TOTAL 1,125 2,344

1 Equity interest subject to confirmation of unitisation
2 Updated for recent technical work Type of Deal : | Buy-and-Build | |Asset Package| | Corporate

Very active period for acquisitions of all types
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Buy-and-Build (‘A’ Fields’) Strategic Corporate Deal (CH4 Energy)

Gas Acquisition Case Studies

Two of our mechanisms for long-term value creation




‘A’ Flelds Buy-and-Build

2000 - fragmented ownership, no direction

2001 - Venture enters JV but with a plan

Multiple acquisitions

2001 - initial acquisition of Audrey, Ann / Alison, Annabel, Saturn

2001 - additional Audrey, Ann, Alison plus Amanda, Agatha interests
2002 - additional Annabel and Saturn interests

2003 - additional Audrey interest and operatorship

2003 - additional Audrey, Amanda, Agatha interests

2004 - additional Annabel and Saturn interests

2005 - acquisition of Ensign interests (x 3)

2005 - award of 48/15b (Andrea) licence

Follow-on activity

Operatorship (from 2003) - the key to extracting value from a production hub

Gas sales renegotiation - ‘win-win’ arrangement with gas buyer necessary for new investment
Step out exploration - yielded the Annabel field, currently one of Venture’s biggest producers
Follow-on acquisition - c. 45% of Venture’s production adds came through follow-on deals

Now a strong core business hub - ‘A’ Fields currently delivers around 1/3 of Venture’s production

A strong hub built through serial acquisition and o peratorship
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‘A’ Fields Value Creation

Cash Flow 2P Reserves Unit Metric
‘A’ Fields Hub (Sept 2001 - June 2008) (E MM) (Bcfe) (E / boe)
Acquisitions (9 deals) (68) 54 7.56
Capital Investment (295) 384 4.61
EBITDA / Production 466 (180) 15.53

Balance at 30 June 2008 103

Reserves at
acquisition

Over £100 replaced 7.1 x

million of free

Total Investment Returned 128% cashflow
generated Highly efficient
. . . incremental investment
Remaining / Acquired Reserves 4.8 times post-acquisition and
high netbacks despite
Initial Production Rate (MMcfpd) 30 G CIEMEE G C
Tranche A’ sales gas
pricing
Current Production Rate (MMcfpd) 85-90

Production
rate increased
by 200%

A strong hub built through serial acquisition and o peratorship
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CH4 Strategic Corporate Deal

Pre-emptive approach - we had been tracking the company since
its inception and made an approach before the auction

Recognised that Chiswick was a challenging asset to develop - but
a large reservoir with material upside potential

Key attractions were a large undeveloped asset (Chiswick) in an
operated hub (Markham) plus a strategic foothold into Netherlands

Required an operator which could step in and take on the part-
finished Chiswick project - relatively few capable buyers

Also included 25% stake in ETS pipeline in UK SNS
Part-cash, part-paper consideration

Subsequently bought out 5% holder in Chiswick, acquired and
developed Stamford satellite and acquired further Dutch assets

Deal announced: 2 August 2006
Consideration: £142 MM
(45% paper, 55% cash) [excluding working capital]
Reserves at acquisition (2P): 184 Bcfe
Unit acquisition cost (at £1 = $1.87): $8.63/boe
Stated production potential (MMcfpd): 60 - 90
Current production (MMcfpd): 90

A corporate acquisition with an expansive strategic element
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CHA4 Value Creation

Cash Flow 2P Reserves Unit Metric
CH4 Energy (Nov 2006 - June 2008) (E MM) (Bcfe) (E / boe)
Acquisition (2 deals) + identified capex (222) 192 6.94
Capital Investment (96) 100 5.76
EBITDA / Production 99 (26) 22.85

Balance at 30 June 2008 (219)

Reserves at

Still in acquisition
investment increased by
Total Investment Returned - phase but 53% already

significantly

Remaining / Acquired Reserves 1.5 times ) GRS Low entry
acquisition cost for
Initial Production Rate (MMcfpd) 22 an onstream hub;

highly attractive
netbacks

Current Production Rate (MMcfpd) ~90

Production
rate increased
by 250%

A corporate acquisition with an expansive strategic element
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Current Acquisition Environment

All to play for ...



Changing Opportunity Set?

Buy-and-Build Corporate Deals
Typically offers very attractive Return on Capital Can create step-change ‘lumpy’ growth
low entry cost, incremental investment opportunities but overpayment risk can be higher; excellent DD essential
Proven VPC strength delivering ‘steady’ production growth Currently a cheaper way to accrete value than asset deals?
Will continue to be the ‘bread-and-butter’ of deal making Attractive to those with development and monetisation skills
Development farm-ins likely to become more prevalent Cash likely to be the preferred consideration currency

Larger Company Portfolio Rationalisation - Asset Pac kages

Remains the likely long-term source of the most meaningful opportunities

A certain inevitability - but disposal processes stalled by rising commodity prices
Well-run auctions place buyers at risk of ‘winner’s curse’

Sellers increasingly looking for well-funded buyers who minimise completion risk

Negotiation stamina and a recognition of sellers’ transaction drivers are essential

Environment now favouring cash-rich players with pr oven ‘monetisation skills’
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Current Acquisition Environment

Deal Activity Levels

industry-wide 2007/8 deal count has been low by historic standards

Venture remains very active - continually balancing organic investment with acquisitions
deal flow remains strong and varied

we’re expanding the deal team both in the UK and The Netherlands

Consolidation

everyone sees themselves as the consolidator rather than the consolidated

but buying companies may be cheaper than buying assets just now

external capital for small, single asset developments has started to dry up - financing foresight is key
larger (global) players will now be actively prioritising their 2009/10 capital

Value Creation

not all reported reserves are created equal - a barrel is ultimately worthless if it stays in the ground

key to long-term value creation - insight into delivering post-acquisition investment returns

ability to select best opportunities - the preserve of those who can finance acquisition and development
avoiding overpayment risk in a rising commodity market will continue to be a hallmark of those who thrive

Capital Availability

short-term the markets are unlikely to support anything other than the most solid propositions
dealmakers cannot currently rely on debt finance to the extent that was possible in the last few years
equity will remain available - but only to those that can survive the shocks of a capital intensive industry

Environment now favouring cash-rich players with pr oven ‘monetisation skills’
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Greater Markham Area and Dutch North Sea

Jonathan Roger



GMA / Dutch North Sea - Agenda

Overview

Track Record

Status of 2008 / 9 Plans
Chiswick Case Study
Future Growth

Summary
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GMA / Dutch North Sea - Overview

Venture entry through CH4 acquisition in August 2006, assets:
Markham (37.5%), Windermere (20%) and J3c (4.025%) - producing fields
Chiswick (95%) - in development
Kew (100%) - discovery
Battersea (100%) and Wandsworth (100%) - exploration prospects
ETS (25%) - pipeline system
Stamford (100%) awarded in 24" Licensing Round in Jan 2007
Chiswick equity increased to 100% in March 2008
Entry into Northern Dutch Sector with acquisition of F3-FA (58%) discovery, also in March 2008

NDS expansion with acquisition of A15 (27%) and B17 (23.5%) shallow gas discoveries in July 2008

Venture’s fastest growing production hub
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GMA / Dutch North Sea - Track Record

90
Rapid Growth
Chiswick second well on steam
5% Chiswick equity acquired
Stamford FDP approved and well
drilled
Entry into Northern sector with
F3-FA, A15 and B17 acquisitions
’%} 60 A Currently producing 90 MMcfpd
o
k=
3]
=
- Foundation Building
o
k3] Markham low-low
_g compression
09_ CH4 Acqmsmon Chiswick onstream Q3 07
2 ] 3 producing fields and Second Chiswick well drilled
= 30 Operatorship of Markham hub
2 discoveries
2 identified prospects
Potential Stamford award
20% increase in 2P reserves
0

2006 2007 2008 YTD*

* 2008 YTD includes year actuals up to end September

Venture’'s business model in action
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Status of 2008 / 9 GMA Plans

Planned Activity (as stated Jan 2008)

Delivered

Complete Gamma well fraccing and commence

production in Q1 2008 Complete - onstream Feb 08
Chiswick . :

Update subsurface model in support of Phase 2 .Near!ng completion, targe_ts

. : " identified, 3 new wells being
opportunities (potential three additional wells)
budgeted

Complete evaluation of B3 workover and implement | In progress ()
Markham

Evaluate B7 infill well (B3 sidetrack) In progress ()

Project investment decision 1Q 2008 Complete
Stamford Drill well mid 2008 Complete

Target first gas winter 2008 / 9 On target ()
Windermere | Install velocity strings in two wells Planned for Q4 2008 ( )
Kew Dr|I_I vertical appraisal well Q3 2008 and obtain Well due to spud in Q4 2008 ( )

project approvals

. Complete Wandsworth / Battersea exploration Sub_surfac_e_work on track,

Exploration : e earliest drilling 2010 due to ()

subsurface work in 2008 ready for drilling in 2009 .

business development success

Delivering on our plans
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Chiswick Case Study

History

Subsurface Uncertainty
Technical Solution
Project Challenges
Results

Future Growth Plan
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Chiswick Case Study - History

Discovered in 1984 by BP (49/4-1) which
encountered Carboniferous gas

Further appraisal wells drilled in 1986 and 1988
by BP and later in 1999 by LASMO Tkm

10 different licensees came and went, all failing
to develop the field

Alpha Well
Venture, recognising the field potential, twice

tried to buy an interest

CH4 also recognised the potential and built a
controlling stake and commenced development

Venture acquired CH4 in August 2006 w

Onstream in September 2007 (Alpha well)

Gamma well drilled and onstream in February
2008

Phase 2 development subsurface work near
completion with multiple infill opportunities
identified

Venture has brought this challenging asset into pro duction
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Chiswick Case Study - Subsurface Uncertainty

One of the largest undeveloped SNS gas
discoveries with GIIP of ~ 400 Bcf

Up 20% from acquisition mid case

Key uncertainties that prevented other
operators from developing Chiswick:

Well deliverability
Reservoir:

a) Presence
Risk of some sands missing
Lateral changes due to channel deposition

b) Connectivity
Geological, sand to sand

Production, sand to well-bore

Structure:
a) Compartmentalisation and fault damage

b) Some fault blocks unproven by drilling
c) Standoff from gas water contact

lopment

Subsurface uncertainty prevented earlier field deve
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Chiswick Case Study - Technical Solution

Resin Coated Proppant Gel

Multiple hydraulic fracs in long reach
horizontal wells:

Up to five fracs per well and up to 2,000m
length

First time application to a North Sea gas
development, but now being considered by
other developers

Technique was first applied by BP on Valhall
oil field 1995 - 2003

Aim was to connect multiple channel sands: After Mixing

Increase production rate
Enhance overall gas recovery

Innovative application of appropriate technology un locked the prize
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Chiswick Case Study - Project Challenges

No purpose built frac vessel available - only
available vessel departed the North Sea

Traditional supply vessel converted to
stimulation vessel in less than two months

Equipment and personnel mobilised from all
over the world

Vessel successfully utilised first on
Chiswick development and then Ensign
appraisal well - leveraging our investment

Innovative thinking required to overcome operationa | challenges
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Chiswick Case Study - Results

49/4-3

SN
N N

L
g

Hydraulic
Frac

Both wells successfully drilled and fractured
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Chiswick Case Study - Results

First production in September 2007 - 23
years after discovery

First use of multiple fractured horizontal
well technology in a North Sea gas field

140.00

I Acquisition case

[ Phase 1 development actual (2 wells)
Innovative stimulation vessel solution 120,00 1 ] Phase 2 development risked increment

developed Il Phase 2 development unrisked increment

100.00

Two wells now on production

80.00 -

Initial well performance and structural
remapping will result in reserves
upgrade at year end

60.00

Gas Rate (mmscf/d)

Up to five additional infill target wells 4000
identified - potential further reserves
upgrades with the follow on drilling 2000

A great success story delivered through 0.00
perseverance, technical excellence,
innovative thinking and quality
execution

Sep-07
Sep-08
Sep-09
Sep-10
Sep-11
Sep-12
Sep-13
Sep-14
Sep-15
Sep-16
Sep-17
Sep-18
Sep-19
Sep-20
Sep-21
Sep-22
Sep-23

Venture’s acquire and exploit model in
action

Field performance has supported case for further in vestment
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Future Growth Plan -

Chiswick Phase 2

Chiswick geological model rebuilt
utilising data from first two
development wells

Up to five potential infill targets
identified:

1 x proven Alpha structure

2 X proven Gamma structure

1 x appraisal Beta structure

1 x appraisal Delta structure

Epsilon structure seen as higher risk

Three wells currently being planned
with drilling commencing late 2009

Year end field reserves will increase

Sanction for initial infill wells around
year end

Well long leads currently being
purchased

Long term frac boat solution being
aligned with same timescales

Top Carboniferous depth structure

v
L QW y
LIPS ny
* LR X4

* LT
* .

Beta

Delta

Epsilon

M chiswick platform location

== Potential infill wells

"" Gas water contact

Significant further potential to be accessed
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Future Growth Plan - Wider GMA

Kew (100%):

Wider Potential: » Discovered in 1988
« Exploration potential of wider
area currently being

assessed * Project planning ongoing

* Appraisal well spud in Q4 2008

« Exciting potential NW of » 12 - 66 Bcfe net resources
Chiswick already identified

Wandsworth (100%):

Chiswick Phase 2 (100%): + Exploration prospect

« Appraisal/development  Chiswick type reservoir

Multiple infill opportunities » Contingent on Kew well
« Drilling to commence in 2009 results
* 90 - 150 Bcfe net additional * 24 - 132 Bcfe net
resources resources
Battersea (100%):

» Exploration prospect

* Markham type reservoir
S Stamford (100%):
* Possible joint

development with Kew * Discovered in 1990
« 12 - 96 Bcfe net Windermere * 100% equity
resources » Development well drilled

« Final tie-in ongoing

* First gas imminent

¢ 12 - 18 Bcfe net
resources

Exciting combination of infill, appraisal and explo ration wells
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Future Growth Plan - Northern Dutch Sector

Al5 (27%):

» Discovered in 1999

« Subsurface evaluation F3-FA Self Installing Platform
ongoing

* 6 - 36 Bcfe net resources

B17 (23.5%):
« Discovered in 1997
« Potential tie-back to F3-FA

» Subsurface evaluation
ongoing

¢ 6 - 30 Bcfe net resources

F3-FA (58%):
« Discovered in 1971

« Development commenced, self
installing platform (“SIP”) with
tie-back to main export pipeline

« 42 - 72 Bcfe net resources

Three further developments added through 2008 acqui  sitions
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Growth Summary - GMA / Dutch North Sea

Key Uncertainty

Net Unrisked

Volumes
(Bcfe)

Status

Note : Risk Categorisation - Low = COS >50% Med =

Stamford Rotliegend Gas Potential water breakthrough 12 -18 deveI(I)r;Jment
= Chiswick GIIP and reservoir lity i iti illing i
5 . quality in northern fault Additional Drilling in
2|  Phase?2 Carboniferous Gas blocks 90 - 150 2009
2.
g . . . S
2 Kew Carboniferous Gas Prove reservoir quality and gas presence in 12 - 66 Drilling in Q4
o northern area 2008
¢}
<
% F3-FA Jurassic Gas Connectivity between northern fault blocks 42 -72 In
] development
3
m .
= ALS Shallow Gas Multiple stacked sands' and related water 6 - 36 Under review

production
B17 Shallow Gas Unconsolidated sands 6-30 Under review
168 - 372
m .
3 Battersea Rotliegend Gas Presence of reservoir quality sands 12 - 96 Medium Plap ning
] drilling
Q
= , , : : Planning
S| Wandsworth Carboniferous Gas Presence of reservoir quality sands 24 - 132 Medium drilling
36 - 228

25% < COS > 50% High = COS < 25%

Potential unrisked reserves growth exposure of 600 Bcfe
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Markham Hub Strategic Opportunities

Opportunity to export significant additional volume Significant potential upside from this

through Markham strategically positioned infrastructure hub

® Utilise as a hub for equity gas to deliver significant
value from existing portfolio

® Operatorship of infrastructure hub
® ~ 750 MMcfpd spare capacity in WGT pipeline
® Markham is an ideal entry point to WGT

® Currently around ~ 100 MMcfpd spare capacity on
Markham
50km R

Multiple discoveries in UK sector within 50km of
Markham with no easy UK export route

A
A
[ J

® Strong Dutch operational capability

® Ability to access Dutch downstream gas market

WGT
Pipeline

Yellow = undeveloped discovery

Markham is a strategically positioned infrastructur e hub
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Summary - GMA / Dutch North Sea

CH4 acquisition created a new and exciting production hub for Venture

Greater Markham Area is Venture’s fastest growing production hub

Chiswick development is already a success with significant further potential

Venture’s operating capability, innovative thinking and financial resources were key to delivery

Potential to double 2008 GMA / Dutch production over the next few years:

Chiswick Phase 2 development
Stamford
F3-FA

Higher production levels sustainable with follow on potential developments:

Kew

Wandsworth

Battersea

Shallow gas (A15 and B17)

GMA is already a core production hub for Venture and is likely to take over as our number one
production hub from 2009

Markham is a uniquely positioned processing hub with significant strategic potential

A very successful first two years and exciting futu re
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‘A’ Flelds




‘A’ Flelds - Agenda

Overview

Track Record

Status of 2008 / 9 Plans
Annabel / Saturn Case Study
Future Growth Plan

Summary
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‘A’ Fields - Overview

Venture has unlocked the value of the ‘A’ Fields
area through a combination of:

Numerous acquisitions

Commercial negotiations, including:
Renegotiation of Ann / Alison gas sales
Renegotiation of Audrey gas sales
Saturn unitisation
Renegotiation of Audrey tariffs

Capital investment, including:
Annabel development
Saturn development
Mimas development
Ann infill
Audrey workovers and infill
Ensign appraisal
Licence round award of 48/15b
Operational delivery
Long term asset integrity investment

Dedicated operations support
High uptime performance

A significant production hub created ‘brick-by-bric K’
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‘A’ Flelds — Recoverable Resources

1,000
Preparing for Phase 2
900 1 * Mimas onstream
Project Delivery » Ensign appraised
800 1 « Annabel onstream 22 months * Exploration and appraisal
: S after discovery prospects identified and
Foundation Building worked up
700 4 . 3 o * Saturn onstream 16 months after
« Brick-by-brick acquisition approach equity unitised * Cashflow generated utilised
* Gained 100% equity in three « 2nd Annabel well onstream :/C\)l:'inﬁn ggscfﬁius (ECA,
600 - producing fields and surrounding an )
acreage e 2nd and 31 Saturn wells
onstream
o) * Renegotiated commercial
S 500 A agreements
2}
* Drilled and discovered Annabel

» Negotiated Saturn equity

2002 2003 2004 2005 2006 2007 2008*

B Cumulative Production B Remaining 2P Reserves 0O Additional P50 Unrisked Resources

* 2008 current estimate

Sustained track record of reserves growth
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Status of 2008 / 9 ‘A’ Fields Plans

Planned Activity (as stated Jan 2008)

Status

Delivered

Complete remapping to identify additional drilling

Annabel " Annabel extension target identified
opportunities
Complete remapping to identify additional drilling Mapping complete, wells deemed
opportunities adequate

Saturn
Saturn production to move to interstage compression to Field now in interstage, ~ 10%
boost production production increase

Audre Complete asset integrity upgrades to secure field life to All key items completed in summer

y 2020 2008, remainder in 2009 ()

Mimas Complete remapping to identify additional drilling Mapping complete, wells deemed
opportunities adequate
Complete Ensign well test to confirm commerciality and Test completed and successful
number of development wells

Ensign : : —
Project sanction early 2008 and target first gas late 2009 Rea}ssg'ssmg export opthns in light X

of significant area potential

Ann Potential workover of Ann A4 well in 2008 Ongoing
Complete subsurface evaluations of Adele and 48/15b Complete and both approved for
(now Andrea) drilling
Drill 48/15b (Andrea) Q4 2008 Will be drilled Q1 2009

Exploration

Drill Adele in late 2009

Drill Agatha early 2009

Ready to drill, but likely to be 2010
due to additional 2009
commitments as a result of
business development success

—~ |~ |~

N | N | N

On track with the exception of commercial offtake i

SSues
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Annabel / Saturn Case Study - History

48/10a licence initially awarded to group led by Phillips
in 1964

Venture acquired 77.78% of the 48/10a licence from
Total in 2001, to drill the Annabel prospect and for the
Saturn Field extension potential

Salt wall

Annabel had been recognised, but was undrilled by
previous owners as it was viewed as too small or risky

Saturn, discovered in 1986, was in limbo due to
technical uncertainty and equity issues

Technical uncertainty due to N-S salt ‘wall’ running
through the area and impact on seismic imaging:

Impact on potential Saturn size
Risk of Annabel prospect being an anomaly

Did Saturn cross the 48/10a boundary? .
Uncertainty of whether Annabel and Saturn were one or two Saturn unit
structures area

Venture earned an additional 11.11% equity by drilling

48/10a-12 Annabel discovery well in 2003
48/10

48/15

100% equity by purchasing remaining interest ahead of
first production in 2004

Annabel unit

Success of Annabel discovery well supported Saturn area

equity claim and a 22% fixed equity was negotiated in
2004 allowing the Saturn project to move forward

Substantial value created from an opportunity that lay dormant
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Annabel / Saturn Case Study - Solution and Results

Value was unlocked through :
Quality technical work to support the drilling of the Annabel
well
Willingness to take managed risk
Conviction and perseverance in Saturn equity negotiations
Saturn equities fixed at outset so that partnership focussed
on value creation not future equity redeterminations
Negotiating a standalone Annabel development with the
Saturn owners and government to fast track Annabel

Net Ultimate Recoverable Gas Reserves (Bcf)

: . 250
The fields have been the cornerstone of our ‘A’ Fields
business over the last few years 200

Both fields continue to outperform expectations year-on- 150
year

Annabel ultimate recovery almost trebling 100
Saturn ultimate recovery increasing by almost 50% since

FDP approval 50 -
Still contributing circa 75 MMcfpd three years after start- 0 T T .
up 2004 2005 2006 2007

At end September 2008 the fields had delivered 126 Bcf
net to Venture

O Saturn B Annabel

Significant remaining reserves mean they will continue
to be key assets with a further reserves upgrade at year
end likely

Regional subsurface work has identified a potential
Annabel field extension to the east for drilling in 2009

A huge success story, with more to come
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Future Growth Plan - ‘A’ Fields

Adele (100%):

 Exploration prospect

Annabel East Extension (100%):
* Appraisal well )
« Potential large field extension Annabel ! « Rotliegend reservoir
« Drilling 2009 ; \

¢ 18 - 120 Bcfe net resources

« Possible tie-back to Audrey

« 12 - 42 Bcfe net resources

Andrea (100%):
Adele SE (100%):
* Large low risk exploration ]
prospect « Exploration prospect

* Rotliegend reservoir * Rotliegend reservoir

« Possible extension of Adele and

« Joint development with Ensign
Agatha - one large structure?

* Drilling 2009
¢ 18 - 264 Bcfe net resources

» 18 - 132 Bcfe net resources

Agatha (100%):

Ensign (100%):

» Ready for development

« Exploration prospect

« Joint development with Amanda
if successful

* Rotliegend reservoir

¢ Await conclusion of commercial « 18 - 36 Bcfe net resources
offtake discussions

* 96 - 120+ Bcfe net resources

Growth through development, infill, appraisal and e xploration wells
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Growth Summary - ‘A’ Fields

Net Unrisked

Note : Risk Categorisation - Low = COS >50% Med =

Low risk reserves potential of over 700 Bcfe close

Volumes
Key Uncertainty (Bcfe) Status
> Timing to conclude commercial discussions
% Ensign Rotliegend 96 - 120+ Izead?/ to
3 Structural remapping indicates higher upside evelop
5}
2 | Annabel East Rotliegend Trap and seal 18- 120 Low Drilling 2009
5 Extension
e)
3 "
2 Amanda Rotliegend Long term reservoir performance 6-12 Low Awaiting
Agatha
120 - 252
Andrea Rotliegend Gas-in-place and reservoir quality 18 - 264 Low Drllllzrg%garly
E Agatha Rotliegend Reservoir quality 18 - 36 Low Drill ready
o
g
E Adele Rotliegend Reservoir depth and quality 12 - 42 Low Drill ready
Adele SE Rotliegend Reservoir depth and quality 18- 132 Low ':T;r;?“;':g
66 - 474

25% < COS > 50% High = COS < 25%

to infrastructure
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Summary - ‘A’ Fields

The ‘A’ Fields hub has delivered over 90 MMcfpd
for the last four years

Continued outperformance from Annabel and
Saturn has resulted in material reserves upgrades
every year

Next phase of ‘A’ Fields growth to be delivered
through a portfolio of development, appraisal and
exploration opportunities commencing early 2009

These opportunities will ensure our ‘A’ Fields
continue to be a material production contributor

Low risk reserves potential of over 700 Bcfe

Reviewing area export options in light of
substantial total area potential

This success of ‘A’ Fields and cash generated has
helped Venture build its position throughout the
southern North Sea

A proven track record of growth with a lot more to
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Eris / Ceres - New Developments

Opportunities acquired through combination of
swap, acquisition and farm-in

Fields renamed from Channon (Eris) and
Barbarossa (Ceres) respectively

Eris discovered by Venture in 2007 testing at a
constrained rate of 55 MMcfpd

Ceres appraised by Venture in 2008 testing at
rates of up to 40 MMcfpd

FDPs approved - joint development

Project ongoing with both fields being tied back
subsea to Mercury and then onwards through
Cleeton to Dimlington

Commercial terms being finalised

Costs synergies delivered by combining both
projects

Pipelay complete
Topsides and tie-ins first half 2009
First gas targeted for mid 2009

Two new fields onstream in 2009
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Cygnus - New Developments

Potentially the largest undeveloped gas
discovery in the SNS with 0.5 to 1.6 Tcf GIIP
(gross)

Further upside of over 200 Bcf in Carboniferous
sands

Discovered in 1988 by 44/12-1 well, appraised
by 44/11-2 well in 1989 and 44/12-2 well in
2006

Venture equity 48.75 % (GDF operator)
acquired through two acquisitions in 2008

35% - Tullow in April 2008

13.75% - EON (joint acquisition with GDF) in

October 2008

Removal of non aligned partners has unblocked
the opportunity commercially

Low risk core development progressing in Block 5a
parallel with the appraisal of two undrilled
blocks - drilling about to commence

Block 4

044/11-2

Block 5b

" Block 3

Block 2a

]
44/12-2

Firm location

Block 2b

044/12-1

Block 5b

Block 1

n the SNS

Potentially the largest undeveloped gas discovery i

Slide 50




Cygnus - New Developments

L

Phase Gross GIIP (Bcf) Net GIIP (Bcf)
Core Area Development (Blocks 1 and 2a) 165 - 354 80-173
Planned Appraisal (Blocks 2b and 3) 128 - 632 62 - 308
Future Appraisal (Blocks 4 and 5) 218 - 670 106 - 327
Total 511 - 1656 249 - 807

Appraisal about to commence targeting up to 600 Bcf of Gross GIIP
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Cygnus - New Developments

Core of field to be developed in parallel with g Base Case
phased appraisal of material upside

Appraisal wells will reduce GWC and GIIP
uncertainties in undrilled fault blocks a

Initial development phase to define short and
long term well deliverability, optimising future o
well design

Two well appraisal programme planned to
prove up sufficient GIIP for second phase of Gross UR = 556.0 Bcf, 57% RF (GIIP 979)

development o High Case
Appraisal well drilling about to commence

Initial development - single horizontal well in
Block 1 from an unmanned platform with first
gas targeted in late 2010 or 2011 o

Full field development will comprise multiple o
platforms with associated wells

Net reserves potential of over 500 Bcf

Gross UR = 1149 Bcf, 70% RF (GIIP 1656 Bcf)

Net reserves potential of over 500 Bcf
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Growth Summary - New Developments

Net Unrisked

Volumes
Key Uncertainty (Bcfe) Status
= G
3 Cygnus Rotliegend Gas-in-place and Leman reservoir quality 42 - 560 Dnzlgg% n
)
n
o) .
= Eris Rotliegend Connected gas-!n-plaqg and long term 30-72 In
5 deliverability development
(0]
=)
e) .
= Ceres Rotliegend Connected gas—!n—plaqg and long term 24 -54 In
2 deliverability development
96 - 680

Note : Risk Categorisation - Low = COS >50% Med = 25% < COS >50% High=COS <25%

Material near-term growth activity ongoing
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Gas Exploration and Appraisal

lain Bartholomew



Technological Innovation in Sub-Surface

Annabel
unit area

Annabel
mapping relied
on the use of
complex depth
conversion
techniques

Chiswick
drilling relied
on the
understanding
of complex
Carboniferous
reservoir
geometries

Venture has used innovative sub-
surface technigues in order to unlock
‘stranded’ SNS gas reserves

Venture has utilised two key sub-
surface technologies to give a
competitive edge:
Seismic depth conversion in complex
and/or salt-associated areas

Detailed understanding of the
Carboniferous reservoirs

Two examples of where these
technologies have been successfully
used are:

The discovery of the Annabel field

The successful development of the
Chiswick field

Future success is expected from
Venture’s gas portfolio by using these
technologies

Innovative sub-surface technology has delivered res ults
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Gas Exploration and Appraisal Areas

I NNANN

Exposed to six potential new gas hubs:
1.

Greater Carna Area

Greater Morpheus Area

East Mid-North Sea High ("EMNSH”) Area
East Irish Sea Area

CMS Area

Southern SNS Area

6.
@ Opportunities are being high-graded and
highest value ones will be drilled in 2009 -

2010

UKCS 25% Round acreage bid made in
areas close to existing acreage

Expecting award announcement from DECC
around year end

Venture is exposed to a multiple Tcf
resource potential (unrisked upside)

Venture’s exploration and appraisal prospects have multi-Tcf upside
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Greater Carna Exploration Area

Andromeda 3D

seismic survey

Andromeda

Carna

Potential new material development hub - all
operated by Venture

Two areas of focus: Carna (Rotliegend) and
Andromeda (Carboniferous)

Carna area:

Venture equity 40% - 56%
Carna to be drilled in late 2008 (56%)
Five follow-up ready-to-drill prospects

Andromeda area:

Venture equity: 40% - 100%

Large regional 3D seismic survey currently being
acquired

Potential Breagh look-alike prospects
Contingent well to be drilled by end 2009

Significant impact acreage position close to Breagh field
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Growth Summary - Greater Carna Area

Net Unrisked

Volumes
Key Uncertainty (Bcfe) Status
Rotliegend and Presence and effectiveness of reservoir i . Drilling by
Cama Carboniferous Gas quality sands 30-66 Medium end 2008
- 78 - 264 Activity
?nglg\g[su& Rotliegend and Presence of reservoir quality sands Medium to dependent
m P (?arna Carboniferous Gas quality (for all 5 high on Carna
= prospects) result
o
% Presence of effective Carboniferous sands Hsi%f;lg?dut Contingent
S | Andromeda Carboniferous Gas ’ 72 -270 well in
trap and seal reduce after 2009/2010
3D seismic)
3 follow-up Presence of effective Carboniferous sands, > 300 HSiGrl:) S?dUt con'g?]ti\(/eiz o
leads to Carboniferous Gas trap and seal q it Itg £ 3D
Andromeda (for all 3 leads) | reduce after | results o
3D seismic) survey
180 - > 900

Note : Risk Categorisation - Low = COS >50% Med = 25% < COS >50% High=COS <25%

potential

Two high impact prospects with excellent follow-on
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Greater Morpheus Exploration Area

O

Morpheus

Hypnos

/ Endymion

Adjacent to the Mimas and ‘A’ Fields area
Venture operates with 41% equity

3D seismic acquired in 2006 over the whole
area (none existed before)

Very large structure (Morpheus) has been
identified

Final mapping being carried out

Additional undrilled structures

Large structure close to existing infrastructure
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Growth Summary - Greater Morpheus Area

Net Unrisked

Note : Risk Categorisation - Low = COS >50% Med =

Volumes
Key Uncertainty (Bcfe) Status
. . . . . Drill in
m Morpheus Rotliegend Trap effectiveness and reservoir quality 48 - 408 High 2009/2010
o
=} .
2| 2follow-up 24 - 276 _ Activity
S| prospects to Rotliegend Trap effectiveness and reservoir quality Medium to dependent
Morpheus (forall 2 High on Morpheus
P prospects) result
72 - 684

25% < COS > 50% High = COS < 25%

009 /2010
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East Mid-North Sea High Exploration Area

Large under-explored area with Carboniferous

prospectivity:
Venture equity: 96 %

New regional 2D seismic currently being acquired
Only two wells drilled to date

Drilling decision in early 2009

Breagh and Cygnus look-alike prospectivity

Main risk is structural definition and reservoir
presence

Total net unrisked resource exposure:
Over 900 Bcf (prospect delineation subject to
seismic data interpretation)

~—_ High reward - high risk area

Long-term opportunity

2D seismic
survey
acquisition

Cygnus and Breagh look-alike prospectivity
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East Irish Sea Exploration and Appraisal

O

Marram I

2008 entry into a new basin

Farmed-in to two opportunities

Marram appraisal (70% equity)

Whitbeck exploration prospect (Bains look-alike)
(70% equity)

Both wells to be drilled in 2009

New basin entry for Venture with fast-track develop ment potential
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Growth Summary - East Irish Sea

Net Unrisked

Volumes
Key Uncertainty (Bcfe) Status
Z
= . . . .
5 Marram Triassic Gas Presence of nitrogen and effective reservoir 18 -84 Low Plannlng
2 sands across structure drilling
18 -84
m
3 Whitbeck Triassic Gas Presence of reservoir quality sands and 24 - 60 Low Pla_nnlng
= nitrogen content drilling
=J
24 - 60

Note : Risk Categorisation - Low = COS >50% Med = 25% < COS >50% High = COS < 25%

Two wells drilling in 2009 could open up a new deve  lopment area
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Growth Summary - All Gas Areas

Net Unrisked

Volumes
Fields / Prospects (Bcfe)
§ GMA and Dutch North Sea Chiswick Phase 2, Stamford, Kew, F3-FA , Al15 and B17 168 - 372 Low
S
(%]
% ‘A’ Fields Ensign, Annabel East Extension , Amanda 120 - 252 Low
@
<
_% ECA and CMS Eris, Ceres, Cygnus and 5 small fields 144 - 830 Low
:
= | East Irish Sea Marram 18- 84 Low
450 - 1,538
GMA and Dutch North Sea Battersea and Wandsworth 36 - 228 Medium
‘A’ Fields Andrea, and 1 of Agatha, Adele, and Adele SE 66 - 474 Low
2| Greater Carna and
=1 14 prospects / leads including  Carna and Morpheus 252 ->1,560 Medium - High
o | Morpheus
g
S | EMNSH 2 leads > 900 High
Other SNS 6 prospects / leads including  Alcyone 78 - 366 Low - High
East Irish Sea Whitbeck 24 - 60 Medium
Red Field / Prospect : drilled or planned to be drilled in the 2008 - 201 0 period 456 - > 3,500

Note : Risk Categorisation - Low = COS >50% Med = 25% < COS >50% High=COS <25%

eserves potential
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Gas Exploration and Appraisal Summary

Large and diverse portfolio which exposes
Venture to six potential new hubs

Multi-Tcf net unrisked reserves exposure to
Venture

By end 2009 Venture will have drilled
exploration and appraisal opportunities in up to
four of the potential new hubs

Venture is actively enlarging its portfolio and
has bid in the UKCS 25" Round on areas

located close to existing acreage
Add map J J

Use of innovative sub-surface technology has
been and will be a critical factor in Venture’s
success

Venture’s growth portfolio for gas has company-chan ging impact
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UK / European Gas Market

Paul de Leeuw



The Fundamentals

| UK (3%
10 Bcfpd market

North America (26%)
75 Bcfpd market gas
| price: $6 - $9 / Mcf

gas price determined
by supply-demand

supply-demand

gas price: $7 - $15 / Mcf
gas price determined by

arbitrage

-

Cont. Europe (14%)
40 Bcfpd market gas
price: $8 - $14 / Mcf
gas prices linked to oil
price

Country (% of global demand)
Market size

Range of current gas price futures

Russia (c. 15%)

44 Bcfpd market

gas price: $2 - $4 / Mcf

gas price regulated but
expected to increase towards
European net back levels

gas pricing system

Source : LEA

World consumption - 103 Tcf in 2007 (c. 280 Bcfpd)
Market grown 15% since 2002 - equivalent to c. 14 Tcf

Asia / Pacific LNG importers (9%)

25 Bcfpd market

gas spot price: $14 - $18 / Mcf
gas prices linked to oil price and
local tightness

World gas demand has grown by 15% since 2002
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The Fundamentals

S 80 _ 1800
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B 70 _ I <
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Source : BP Statistical Review @'Zr &0\

Middle East and Russia represent 66% of global proven reserves

North America, Europe and Russia represent 66% of world consumption

Need increasing volumes of LNG to meet demand

LNG now makes up 8% of global gas supply and is expected to grow to c. 11% by 2012

Despite economic slowdown, gas demand is still expected to grow by c. 2% p.a. over the next 5 years
or c. 30 Bcfpd extra demand

Expect demand to grow by further 10% in next 5 year s
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The Fundamenta

s - UK Supply

@‘ Pipelines to
h North Sea

— gas fields

? ‘i‘/ : ,/' St Fergus
s o, 3 7
‘* North Sea

Pipelines to

: a‘
k North Sea
To Ballylumford Glenm VIS \ gas fields

‘ Teeside
iy Catcw ay == - Langeled
To Dublin &‘r
Barrow ,_Aldbrough
/ ] Rough

Meridian Preesall Y
\ 1\ (1]

e—// |rish Sea Do Yo .\\ asington

[ ] artington —\Saltfleetoy

Wi a [ jrheddlethorpe
oA Welton b Bacton
/ ||
4 BéL

Anglesey\_A

Milford Haven
(Dragon) —_—
(South Hook) Umememes

Source:
Cambridge Energy Research Associates,

ERGEG, Ofgem, DTI, RBS Sempra
English Channel

N— b
/ Aldb Inferco’nnector |
i' Canvey

Ij Storage Facility

(planned/under construction) — Pipelines (existing)

= Storage Facility (existing) - zgggfrl%i siruction)
Wmaaas | NG Terminal (existing) o Entry Point

LNG Terminal .
(proposed/under construction)

c.10 Bcfpd market
Net importer since 2004

Major foreign suppliers are Norway and
Netherlands

Supply needs met by:
indigenous production (c. 70% and declining)
pipeline imports (c. 30% and growing)
LNG (up to 4% and growing)
storage (up to 4%)

UK fully connected to European markets
through pipelines and world markets through
LNG

Import dependency to increase from c. 30%
in 2008 to 60%+ in 2015

UK indigenous production becoming increasingly valu able
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The Fundamentals - UK Demand

UK Gas Demand by Source

|
1 P #$
m% & "&#

Source : BERR
*1&C, public sector, agriculture

Declining UK production means UK has the
fastest growing demand for new gas supplies
in Europe

Gas fired power generation and residential
demand are driving top line demand growth

UK household growth averaged 0.9% over last
decade; expected to grow by c. 1.0% p.a. for
next 10 years (around 2.6 million new
households)

each 1 million households consume
c. 0.15 Bcfpd in aggregate

Overall demand expected to increase

Gas fired power generation and household demand set to increase
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The Fundamentals - UK Power

UK electricity generation output 85 GW electricity generation capacity

by source fuel in 2007 22.5 GW of existing power stations to close by
2020 (26%) driven by both economic life and
environmental legislation

% + O

20 - 40 GW new capacity required by 2020

) # Market conditions will favour gas
Wind power is unreliable and requires back-up
(&# Coal plant closures expected from 2008

Nuclear lead times are 10 years +

Lower carbon footprint

Every 10 GW of new gas fired capacity will
require c. 0.7 Bcfpd of gas

Source : BERR, RWE

Gas remains an essential part of the power generati  on mix
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Recent UK Price Volatility

UK net exporter UK net importer

M

Cold snap combined
with supply problems

Since late 2004 gas
prices have become

and weak imports more volatile
e =
i |
Relatively low and
_ stable prices : \/

e o —— d P Summer 2008:

' seasonality of
UK gas price

disappearing as
NBP follows oil

\

Langeled & BBL start-up
with warm winter and

UK/Continental storage full
r—

Source : LEA

price linked
Continental

European prices
\E S/

Despite volatility, gas prices continue to be 60% h

igher vs 2007
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Outlook

Short Term

Large degree of uncertainty in the market, weak economic
data and high price volatility

Sentiment drives behaviour - over reaction to any new
information

Medium Term
Demand expectations robust for medium / long term

Continental European gas price is basis for long term gas
price in the UK

LNG sets marginal price

Emissions regulations to favour gas

Medium term outlook for gas is robust

Gas prices
dictated by market

conditions

Forward curve for
2009-2011 is
63 - 68 p/therm

(10/11/2008)
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Venture Gas Portfolio

Venture’s production is growing in the
fastest declining basin in Europe

c. 30% of portfolio is contracted in 2008,
decreasing to < 5% in 2009

_ _ _ EMNSH F3-FA
Growing volumes of gas being delivered
to multiple market entry points creates Carna
commercial opportunities Area

Uncontracted gas is highly valuable

2

ECA

‘A’ Fields

o Production o Development o Exploration

Venture’s growing gas portfolio is very well positi oned
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Financial Strength

Peter Turner



A strong portfolio of gas developments

Our future gas developments
have favourable economics:

To achieve a 15% IRR, the
required gas price is less than
40p/therm for all our future
developments

The majority of our future
developments yield such
returns at 30p / therm or less

At the forward curve there is
substantial upside to deliver
higher returns

With oil prices softening, there
may be opportunities to further
improve this through working
closely with our supply chain
partners

~50%

~75%

70
60 -
50 -

£

£ 40

©

o

@ 30 -

c

&

20 -

10 -
0
0%

20% 40% 60% 80% 100%
Cumulative % of undeveloped resources

= = = Forward curve (1 Nov) Gas price required for 15% IRR
Required gas price reduces as costs fall?

Robust gas development economics
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Long term funding - substantial resources

Amount Final
Source of finance Cogpon / Comments
yield term
Convertible equity £151m 3.25% 3yrs £9.15 conversion price.
$424m
Privately placed notes 6.4-6.7%| 10-15yrs
£25m
£365m revolving credit facility - LIBOR * 5yrs Undrawn facility
margin
Memo: cash and cash equivalents > $300m
(as at Nov 08 IMS)

Substantial committed funds available to the business - ¢c. £500m with combination of cash and
undrawn committed bank facility:

Investment in existing portfolio / acquisitions to deliver superior returns
Maintaining debt at sustainable long term levels
Capital returns to shareholders

Strong balance sheet - no refinancing risk
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Position of financial strength

Favourable economics for future gas developments

Strong financing position

Undrawn committed bank facility
> $300m of cash and cash equivalents

Low marginal cash costs of existing production provides strong operating cash flow from existing
production

Strong track record of cost management on both capital and operating costs

Our hedging strategy / portfolio® provides short term cash flow assurance which underpins our
capital expenditure plans

The business is free cash flow positive at the forward curve™

* See appendix for further details on hedging ** Before acquisitions. 1 Nov 2008 forward curve

Well positioned for the future in uncertain times
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Summary / Wrap Up

Mike Wagstaff



Summary

Largest and most active SNS independent
Venture has a 2+ Tcf gas business: EIS
Strong production base

Satellite development and appraisal around EMNSH

F3-FA

Venture hubs Area
Expanding footprint into new areas
Longer term upside from exploration

Carna
Gas business driving around 10% Group Area

production growth in 2009

Favourable long term gas market fundamentals

underpins business Q
Substantial undedicated gas position creates «

downstream opportunities ECA

Size, scale and access to equipment and A Fields
technology create competitive advantage

Financial strength and liquid resources have O Produciion O oeveiopment O expioraion
positioned Venture for uncertain times

Venture has created a unique gas business
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2009 - Building on 2008 Momentum In the SNS

2008 has seen substantial progress:
Strong production performance
Drilling success - 3 successes so far

Developments - 4 projects All Figures in GMA / ‘A’ Fields ECA/ Other
Acquisitions - 10 deals building the future Bcfe Dutch Cygnus Areas

SNS Reserves and Resource Base

North Sea

10 SNS wells planned by end 2009:

‘A’ Fields step-out (Andrea / Annabel E extension) | 2P (as at 22 27 49+ 0 546
GMA appraisal / development (Kew / Chiswick 1/1/08) 6 8

infill)
Cygnus appraisal (two wells) 3P/
SNS exploration (Carna / 22" Round wells) Contingent
EIS appraisal / exploration (Marram / Whitbeck) and
Prospective 150-360 | 140-590 | 70-620 |500 - 3,210| 860 - 4,780
. Resources
Development / production: (unrisked)

Stamford on stream shortly
Eris / Ceres on stream mid-2009

F3-FA project sanction - 2010/ 11 first gas Total 376 -586 | 418 -868 | 112 - 662 | 500 - 3,210 | 1,406 - 5,326
Ensign resolution of export route

* Ceres and Cygnus will be booked as reserves at 1/1/09

2009 will be an exciting period of growth for Ventu  re’s gas business
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Venture’s Senior Management Team

Mike Wagstaff

Chief Executive
|

Peter Turner Jon Murphy Rod Begbie
Finance Director Chief Operating Officer Corporate Development
Director
Paul de Leeuw Jonathan Roger Mike Travis
Commercial Manager GM, Producing Assets New Oil" Assets
Manager

Craig McCallum

GM, The Netherlands

Chris Bird

Field Development
Manager

lain Bartholomew

Technical Manager

Strong and incentivised team
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SNS Drilling Schedule 2009

2008 | 2009
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
Noble Julie | Ensign Barbarossa Stamford A4z Kew Andrea Annabel Ext. 227 Round Wells*

Robertson

*Actual wells drilled in 2009
dependant on discussions with
DECC, remainder will be drilled in
2010. Potential wells:

Alcyone Ensco92 Carna

48/3 Morpheus

Andromeda (subject to seismic
survey)

Agatha, Adele or SE Adele

Noble Scott Marks

Non Op SNS Cygnus

Cygnus

. Existing Developments |:| New Developments

D Appraisal

Chiswick 1

Marram Whitbeck

D Exploration
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Venture at End 2008

82 Blocks

19 Producing fields (14 operated)

~ 50,000 boepd current production
> 200 MMboe reserves (2P)
29 Undeveloped discoveries

> 35 Prospects and leads

Undrilled

Discovery

Andrea

Agatha/Adele/SE
Adele

Battersea
Wandsworth
Carna + 5 others

Andromeda +
3 others

Morpheus +
2 others

Alcyone +
2 others

NW Humphrey +
2 others

Whitbeck
EMNS 2 leads

Jaeger + 5 others

F3-FA

Ensign

Kew

A/15-2 and B/17-5
Amanda

Cygnus

Copernicus/Kepler/
Humphrey

Garnet/Opal
Marram
Christian/

Halley/
Acorn/Beechnut
Selkirk
Wagtail/Whinchat
West Wick

Oak

Pilot

Field Development Cycle
FDP Approval

Eris (Channon)

Newly Onstream

In Production

Ceres Chiswick
- (Barbarossa) -< Chestnut
Stamford Halley
Grouse
Gas Oil

Markham and J/3c
Windermere
Audrey

Ann

Alison
Annabel
Saturn/Mimas
Birch

Larch
Sycamore
Kittiwake
Mallard

Gadwall

Goosander
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Hedging Detalils

As at 27 Oct 2008

Hedging policy:
Discretionary policy to hedge proven existing production
of oil and non-contracted gas

Can hedge up to 50% of production or up to 75%
with Board approval

Maximum duration of hedging is 36 months
forward

The aim of the policy is to mitigate uncertainty of short
term commodity price changes and hence it increases
certainty of cash flows for reinvestment

Oil (average quarterly hedged):
Swaps
4,500 bbls per day @ $68.65/bbl (4Q-2008)
5,500 bbls per day @ $68.91/bbl (1Q-2009)
5,500 bbls per day @ $68.91/bbl (2Q-2009)
5,500 bbls per day @ $68.91/bbl (3Q-2009)
5,500 bbls per day @ $68.91/bbl (4Q-2009)
3,000 bbls per day @ $92.34/bbl (1Q-2010)
3,000 bbls per day @ $92.34/bbl (2Q-2010)
3,000 bbls per day @ $92.34/bbl (3Q-2010)
3,000 bbls per day @ $92.34/bbl (4Q-2010)
Collars / Reparticipations

1,000 bbls per day collar @ $55.00 - $72.00 and >
$82.00 per bbl re-participation price of spot less
$10.00 (4Q-2008)

Forex Hedging:

Monthly contracts from Jan 08 - Dec 08 for $5m at an
average rate of $1.9787 / £1

Monthly contracts from Jan 08 - Dec 08 for $3m at $1.8750 -
$2.00/ £1. If spot <$1.8750, Venture must convert $3m at
$1.9475/ £1

Monthly contracts from Jan 08 - Dec 08 for $3m at $1.8705 -
$1.9875/ £1. If spot <$1.8705, Venture must convert $3m at
$1.9555/ £1

Monthly contracts from Jan 09 - March 09 for $10m at $1.8900
- $2.0025/ £1. If spot <$1.89, Venture must convert $10m at
$1.9575/£1

Gas (average quarterly hedged):

Swaps
450,000 therms per day @ 49.56p per therm (4Q-2008)
400,000 therms per day @ 52.92p per therm (1Q-2009)
325,000 therms per day @ 36.12p per therm (2Q-2009)
325,000 therms per day @ 34.78p per therm (3Q-2009)
110,000 therms per day @ 56.15p per therm (4Q-2009)
160,000 therms per day @ 74.54p per therm (1Q-2010)
160,000 therms per day @ 69.41p per therm (2Q-2010)
160,000 therms per day @ 69.41p per therm (3Q-2010)
100,000 therms per day @ 78.80p per therm (4Q-2010)

Collars / Reparticipations

100,000 therms per day collar @ 65.00p — 105p and > 125p
per therm re-participation price of spot less 20p (Calendar
Year 2009)

Volumes and rates quoted represents a weighted average per quarter Siide 88




