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MATERIAL CHANGE REPORT 

1. Name and Address of Company 

Vero Energy Inc. ("Vero" or the "Corporation") 
1400, 333-5th Avenue SW 
Calgary, Alberta  T2P 3B6 

2. Date of Material Change 

October 19, 2009 

3. News Release 

A news release was issued by Vero on October 19, 2009 and disseminated through the facilities 
of Marketwire and would have been received by the securities commission where Vero is a 
reporting issuer in the normal course of its dissemination. 

4. Summary of Material Change 

On October 19, 2009 Vero entered into a private placement financing agreement, on a bought 
deal basis, with an underwriting syndicate led by GMP Securities L.P., pursuant to which Vero 
will issue 2,283,000 common shares on a flow-through basis at a price of $5.65 per share for total 
gross proceeds of approximately $12.9 million. 

5. Full Description of Material Change 

5.1 Full Description of Material Change: 

Vero entered into a private placement financing agreement, on a bought deal basis, with an 
underwriting syndicate led by GMP Securities L.P., and including FirstEnergy Capital Corp., 
CIBC World Markets Inc., Paradigm Capital Inc., Dundee Securities Corporation, RBC Capital 
Markets, and Macquarie Capital Markets Canada Ltd., pursuant to which Vero will issue 
2,283,000 common shares on a flow-through basis at a price of $5.65 per share for total gross 
proceeds of $12.9 million. 

The financing is anticipated to close on November 3, 2009 and is subject to customary conditions 
including, but not limited to, receipt of all necessary approvals, including the approval of the 
Toronto Stock Exchange. 

Gross proceeds from the sale of the flow through shares will be used to fund ongoing exploration 
activities eligible for Canadian exploration expenses which will be renounced to subscribers of 
the flow through shares effective on or before December 31, 2009. 

5.2 Disclosure for Restructuring Transactions: 

Not applicable 



 

6. Reliance on subsection 7.1(2) of National Instrument 51-102: 

Not applicable. 

7. Omitted Information 

Not applicable 

8. Executive Officer 

Gerry Gilewicz 
Vice-President Finance & Chief Financial Officer 
(403) 693-3170 

9. Date of Report 

October 27, 2009 

This material change report contains forward-looking statements.  More particularly, this material change report 
contains statements concerning the anticipated closing date of the offering and the anticipated use of the proceeds of the 
offering.   Although Vero believes that the expectations reflected in these forward-looking statements are reasonable, 
undue reliance should not be placed on them because Vero can give no assurance that they will prove to be correct.  
Since forward-looking statements address future events and conditions, by their very nature they involve inherent risks 
and uncertainties.  The closing of the offering could be delayed if Vero is not able to obtain the necessary regulatory 
and stock exchange approvals on the timelines it has planned.  The offering will not be completed at all if these 
approvals are not obtained or some other condition to the closing is not satisfied.  Accordingly, there is a risk that the 
offering will not be completed within the anticipated time or at all.  The specific intended use of the proceeds of the 
offering by Vero may be subject to various risks including risks associated with oil and gas exploration, development, 
exploitation, production, marketing and transportation, loss of markets, volatility of commodity prices, currency 
fluctuations, environmental risks, competition from other producers, inability to retain drilling rigs and other services, 
capital expenditure costs, including drilling, completion and facilities costs, unexpected decline rates in wells, wells not 
performing as expected, delays resulting from or inability to obtain required regulatory approvals and ability to access 
sufficient capital from internal and external sources.  As a consequence, actual results may differ materially from those 
anticipated in the forward-looking statements. Readers are cautioned that the foregoing list of factors is not exhaustive. 
Additional information on these and other factors that could effect Vero's operations and financial results are included 
in reports on file with Canadian securities regulatory authorities and may be accessed through the SEDAR website 
(www.sedar.com), at Vero's website (www.veroenergy.ca). 


