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Our current recommendation favors VISTA (VIST US) at its current trading price of $27.21 per

share. Despite today's 3% dip in stock price amidst a largely bearish day in the global equity

market, we anticipate a remarkable performance from VISTA in the third quarter of 2023.

Earnings Impact in 2Q23 and Prospects for 3Q23:

In the second quarter of 2023, VISTA recorded a weaker EBITDA, primarily due to a delay

in loading a significant oil cargo (approximately 470 Mbbl) from late June to the first week

of July. However, we anticipate this very same situation to positively impact on 3Q23

earnings.

Expected Increase in Oil Prices for 3Q23:

Anticipating an 8% rise in realized oil prices for the third quarter compared to the second

quarter, we foresee a realization price of approximately $69.4. Today export parity is

around $83 ($95 brent - $5 discount – tax on sales or “retenciones”). However local

prices “barril criollo” was reduced to $56 dollars. Thus, assuming the company exports

50% in 3Q23, we expect realization price to be $69.4.

Cost Efficiencies:

Lifting costs are projected to decline by 20% due to the post-PASO devaluation,

enhancing the company's overall cost efficiency.

Strategic Agreement with Trafigura:

VISTA has secured a valuable agreement with Trafigura, resulting in a substantial increase of

approximately $90 million in excess EBITDA for VISTA during 3Q23.

Considering these positive factors, we expect VISTA's EBITDA for 3Q23 to reach an impressive

$350 million. Should this projection hold, the total EBITDA by September 30, 2023, would

amount to $706 million over the last nine months, significantly surpassing the 2021 5-year

business plan target of $800 million set for 2024. In a conservative scenario, even if the 4Q23

EBITDA were to be as low as $100 million, the company would still achieve the anticipated

landmark ahead of schedule. On a best-case scenario, achieving a strong 4Q23 performance,

the EBITDA for 2023 could potentially reach an outstanding $1.1 billion, aligning with the

company's 2021 5-year business plan projections for 2026YE.
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nor any of its a liates, directors, o cers, shareholders or employees will be liable or have any responsibility of any kinds for any loss or damage that you incur in the event of any failure or interruption of this site, or resulting
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