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ANNOUNCEMENT ASSET DIVESTMENT 

JANUARY 2010 

VENOCO, INC. - TEXAS ASSET DIVESTMENT  
Venoco, Inc. (“Venoco”) is offering for sale all of its Texas assets (the “Properties”) in three Packages:  Gulf Coast, Manvel 
and Hastings.  Macquarie Tristone has been retained to provide financial advisory services for this transaction.  The 
preference is to sell the Properties as one transaction; however, Venoco will consider separate offers for each Package.  
Offering materials will include a DeGolyer and MacNaughton (“D&M”) Reserve Report on the Properties. 

Gulf Coast Package — 878 BOEPD net (30% oil)  
 High-quality assets with a stable production base, low overall 

decline rate and high average working interest  
 Highlighted field areas include South Liberty/Barbers Hill, AWP, 

Word, Kurten/Madisonville West and Constitution   
 Low-risk upside includes development drilling, behind-pipe 

opportunities and reactivations 
 Exposure to developing Eagle Ford Shale and Bossier  

Shale plays 

Manvel Package — 690 BOEPD net (96% oil) 
 Classic Gulf Coast domal structure with moderate depth 

production from high-quality Miocene and Frio Reservoirs 
 Stable operated production history with low decline rates and 

100% working interest  
 Upside includes infill drilling, recompletions, reactivations, 

operational enhancements and CO2 potential 
 Close proximity to Hastings and similar reservoir characteristics 

make the field an attractive candidate for a CO2 flood 

Hastings Package — Probable net reserves of approximately 24 MMBOE (100% oil) 
 Legacy Gulf Coast field with 1.3 billion barrels of original oil-in-place in stacked Frio sands 
 Venoco sold these assets to Denbury in February 2009 and retained a 2% overriding royalty interest with 22.3% working interest  

back-in after payout 
 Denbury currently undertaking a CO2 flood with first injection expected in fourth quarter of 2010 
 55 BOEPD net ORRI prior to working interest back-in  

Net Financials – January 2009 to October 2009 
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Total Producing Wells 91 49 132 272
Net Sales

Oil (BOPD) 263 660 55 978
Gas (MCFPD) 3,692 183 0 3,876

Total (BOEPD) 878 690 55 1,623
Net Cash Flow ($M/Month) $660 $597 $242 1,499
% Oil 30% 96% 100% 60%
Average WI / NRI (%) 86.3% / 69.3% 100.0% / 84.8% 0.0% / 2.0%* 46.9% / 39.4%
Gross Acres / Net Acres 37,075/ 13,393 1,830 / 1,830 4,819 / 1,015* 43,724 / 16,238

* 22.3% WI reversion after payout at Hastings  

Location Map – Three Packages 
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ADDITIONAL TRANSACTION INFORMATION 

Confidentiality Agreement 
 Download at www.macquarietristone.com 

Evaluation Materials 
 Available early February 2010 

 Including D&M Reserve Report 

Data Rooms (Houston, TX) 
 Open early February 2010 

 Kristen Bednarz (713-651-4254) will contact 
you to schedule a Data Room appointment after 
receipt of a signed Confidentiality Agreement 

Final Offers 
 Due early March 2010 

Additional Questions and 
Inquiries 

 Submit to Venoco@Macquarie.com 

 
This timetable is subject to revision at any 
time, at the discretion of Venoco and 
Macquarie Tristone.  Interested parties who 
have executed the Confidentiality 
Agreement will be notified of any changes 
to this timetable.  NO COMPANY 
PERSONNEL MAY BE CONTACTED 
DIRECTLY WITHOUT THE PRIOR 
KNOWLEDGE AND APPROVAL OF 
MACQUARIE TRISTONE UNDER ANY 
CIRCUMSTANCES. 

FOR FURTHER 
INFORMATION 

Acquisitions & 
Divestments 
LOGAN MAGRUDER 
Managing Director, 
Acquisitions & Divestments 
Tel: (713) 651-4229 
logan.magruder@macquarie.com 

DAVID HOPKINS 
Vice President, 
Acquisitions & Divestments 
Tel: (713) 651-4220 
david.hopkins@macquarie.com 

JON GODDARD 
Senior Vice President, 
Acquisitions & Divestments 
Tel: (713) 651-4233 
jon.goddard@macquarie.com 

 ABOUT MACQUARIE TRISTONE 
Macquarie Tristone has completed more than 300 energy asset packages valued at over 
US$17 billion since 2001.  As a leading A&D team, it provides advisory services in energy asset 
transactions worldwide to a range of clients in the oil and gas energy industry.  
With a sophisticated suite of asset divestment processes, coupled with superior senior-level 
industry relationships, Macquarie Tristone brings together an unparalleled combination of disciplines 
in engineering, geoscience and economics.  Macquarie Tristone’s expertise extends across all 
phases of the divestment process, including, deal strategy, financial and value analysis, technical 
evaluations, buyer identification and qualification, and other deal-related logistics.  
Combined with Macquarie's global resources activities, the result is a seamless, integrated offering, 
providing top-tier financial and execution experience with superior, specialized technical expertise. 

 DISCLAIMER 

This Announcement is based on information provided by Venoco, Inc. (“Venoco” or the “Company”).  This Announcement is 
delivered on behalf of Venoco by Macquarie Tristone, a division of Macquarie Capital (USA) Inc. ("Macquarie Tristone"), the 
Company’s exclusive financial advisor, to parties who have expressed an interest (“Interested Parties”) in pursuing an acquisition 
transaction with the Company (a “Transaction”). 

The information contained herein is for informational purposes only, and this document is not to be construed under any 
circumstances to be (a) an offering or solicitation for the sale of securities; (b) a recommendation to purchase, sell or hold any 
securities; (c) an offering memorandum as contemplated by applicable securities laws; or (d) an obligation by the Company to 
enter into any proposed transaction.  The Company and Macquarie Tristone are under no obligation to provide the recipient with 
access to any additional information regarding the Company or the Transaction.  Macquarie Tristone has not independently 
verified any of the information contained herein.  Certain statements contained herein may constitute forward-looking statements 
which involve risks and uncertainties that could cause actual events or results to differ materially from the estimated or 
anticipated events or results implied or expressed in such forward-looking statements.  The Company and Macquarie Tristone 
and their respective affiliates and representatives expressly disclaim any and all liability based, in whole or in part, on the 
information contained herein or otherwise made available to any Interested Parties regarding the Company or the Transaction, 
and/or any errors therein or omissions therefrom. 

Any securities in a consortium vehicle or acquisition company would not be registered under the U.S. Securities Act of 1933 (the 
“Act”) and may only be offered in a transaction that is not subject to or that is exempt from registration under the Act.  Investors 
must have the financial ability and willingness to accept the risks, including the loss of the investment and lack of liquidity.  Any 
such securities would not be able to be resold, transferred or otherwise disposed of in the U.S. unless registered under the Act 
or pursuant to an available exemption from registration.  Macquarie Tristone is not an authorized deposit-taking institution for 
the purposes of the Banking Act 1959 (Commonwealth of Australia).  The obligations of Macquarie Tristone do not represent 
deposits or other liabilities of Macquarie Bank Limited ABN 46 008 583 542 (“MBL”).  MBL does not guarantee or otherwise 
provide assurance in respect of the obligations of Macquarie Tristone. 

CIRCULAR 230 DISCLOSURE 

Macquarie Tristone does not provide any tax advice.  Any tax statement herein regarding any U.S. federal income tax is not 
intended or written to be used, and cannot be used, by any taxpayer for the purpose of avoiding any penalties.  Any such 
statement herein was written to support the marketing or promotion of the transaction(s) or matter(s) to which the statement 
relates.  Each taxpayer should seek advice based on the taxpayer's particular circumstances from an independent tax advisor. 

 


