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About projections and forward-looking statements
Additionalinformation aboutVistaOil& Gas,S.A.B.deC.V.,asociedadanónimabursátil decapitalvariableorganizedunderthe laws of Mexico(theƟCompanyƠorƟVistaƠ)canbefound in theƟInvestorsƠsectionon the website at www.vistaoilandgas.com.
Thispresentationdoesnot constitute an offer to sell or the solicitationof anyoffer to buyanysecuritiesof the Company,in any jurisdiction. Securitiesmay not beoffered or sold in the UnitedStatesabsentregistration with the U.S. SecuritiesExchange
Commission(ƟSECƠ),the MexicanNationalSecuritiesRegistryheldbythe MexicanNationalBankingandSecuritiesCommission(ƟCNBVƠ)oranexemptionfrom suchregistrations.
Thispresentationdoesnot containall theCompanyƝsfinancialinformation.Asaresult, investorsshouldreadthis presentationinconjunctionwith theCompanyƝsconsolidatedfinancialstatementsandother financialinformation availableon theCompanyƝs
website. All the amounts containedhereinareunaudited.
Roundingamountsandpercentages: Certainamountsandpercentagesincludedin this presentationhavebeenroundedfor easeof presentation. Percentagefigures includedin this presentationhavenot in all casesbeencalculatedon the basisof such
roundedfigures,but on the basisof suchamountsprior to rounding. For this reason,certainpercentageamounts in this presentationmay vary from those obtainedby performing the samecalculationsusing the figures in the financialstatements. In
addition,certainother amounts that appearin this presentationmaynot sum dueto rounding.
Thispresentationcontainscertainmetrics that do not havestandardizedmeaningsor standardmethodsof calculationandthereforesuchmeasuresmaynot becomparableto similarmeasuresusedby other companies.Suchmetricshavebeenincluded
hereinto providereaderswith additionalmeasuresto evaluatetheCompanyƝsperformance; however,suchmeasuresarenot reliableindicatorsof the future performanceof the Companyandfuture performancemaynot compareto the performancein
previousperiods.
No reliancemay be placedfor any purposewhatsoeveron the information containedin this documentor on its completeness. Certaininformation containedin this presentation has beenobtained from publishedsources,which may not havebeen
independentlyverifiedor audited.Norepresentationor warranty,expressor implied,is givenor will begivenby or on behalfof the Company,or anyof its affiliates (within the meaningof Rule405 underthe Act,ƟAffiliatesƠ),members,directors,officersor
employeesor anyother person(theƟRelatedPartiesƠ)asto the accuracy,completenessor fairnessof the information oropinionscontainedin this presentationoranyother materialdiscussedverbally,andanyrelianceyouplaceonthem will beat yoursole
risk.Anyopinionspresentedhereinarebasedon generalinformation gatheredat the time of writing andaresubjectto changewithout notice. Inaddition,no responsibility,obligationor liability (whetherdirect or indirect,in contract,tort or otherwise)is or
will beacceptedbythe Companyor anyof its RelatedPartiesin relation to suchinformation or opinionsor anyother matter inconnectionwith this presentationor its contents orotherwise arisingin connectiontherewith.
Thispresentationalsoincludescertainnon-IFRS(InternationalFinancialReportingStandards)financialmeasureswhichhavenot beensubjectto a financialaudit for anyperiod.Theinformation andopinionscontainedin this presentationareprovidedasat
the date of this presentationandaresubjectto verification,completionandchangewithout notice.
ThispresentationincludesƟforward-lookingstatementsƠconcerningthe future. Thewords suchasƟbelieves,ƠƟthinks,ƠƟforecasts,ƠƟexpects,ƠƟanticipates,ƠƟintends,ƠƟshould,ƠƟseeks,ƠƟestimates,ƠƟfutureƠor similar expressionsare includedwith the
intention of identifyingstatementsaboutthe future.Forthe avoidanceof doubt,anyprojection,guidanceor similarestimationaboutthe future or future results,performanceor achievementsisa forward-lookingstatement.Althoughthe assumptionsand
estimatesonwhich forward-lookingstatementsarebasedarebelievedbyourmanagementto bereasonableandbasedonthe bestcurrentlyavailableinformation,suchforward-lookingstatements arebasedonassumptionsthat areinherentlysubjectto
significantuncertaintiesandcontingencies,manyof whicharebeyondourcontrol.
Therewill bedifferencesbetweenactualandprojectedresults,andactualresultsmaybemateriallygreateror materially lessthan thosecontainedin the projections.Projectionsrelated to productionresults aswell ascostsestimationsƚincludingVistaƝs
anticipatedperformanceandguidancefor 2022 includedin slideNo.16 of this presentationƚarebasedon information asof the dateof this presentationandreflect numerousassumptionsincludingassumptionswith respectto type curvesfor new well
designsandcertainfracspacingexpectations,all of whicharedifficult to predictandmanyof whicharebeyondourcontrolandremainsubjectto severalrisksanduncertainties.Theinclusionof the projectedfinancialinformation in this documentshouldnot
beregardedasan indicationthat we or our managementconsideredor considerthe projectionsto bea reliablepredictionof future events. Assuch,no representationcanbemadeas to the attainability of projections,guidancesor other estimations of
future results,performanceor achievements.Wehavenot warranted the accuracy,reliability,appropriatenessor completenessof the projectionsto anyone. Neitherour managementnor anyof our representativeshasmadeor makesanyrepresentation
to anypersonregardingour future performancecomparedto the information containedin the projections,andnoneof them intends to or undertakesanyobligationto updateor otherwiserevisethe projectionsto reflect circumstancesexistingafter the
datewhenmadeor to reflect the occurrenceof future eventsin the event that anyor all of the assumptionsunderlyingthe projectionsareshownto bein error.Wemayor maynot refer backto theseprojectionsin our future periodicreports filed underthe
ExchangeAct.Theseexpectationsandprojectionsaresubjectto significantknownandunknownrisksanduncertaintieswhichmaycauseour actualresults,performanceor achievements,or industry results,to bemateriallydifferent from anyexpectedor
projectedresults,performanceor achievementsexpressedor impliedby suchforward-lookingstatements. Many important factors couldcauseour actualresults,performanceor achievementsto differ materially from those expressedor implied in our
forward-lookingstatements, including,amongother things:uncertaintiesrelating to future governmentconcessionsandexplorationpermits; adverseoutcomesin litigation that mayarisein the future; generalpolitical,economic,social,demographicand
businessconditions in Argentina,Mexicoand in other countries in which we operate; changesin law, rules, regulationsand interpretations and enforcements thereto applicableto the Argentineand Mexicanenergysectors, includingchangesto the
regulatoryenvironmentin whichwe operateandchangesto programsestablishedto promoteinvestmentsin the energyindustry;anyunexpectedincreasesin financingcostsor aninability to obtainfinancingand/or additionalcapitalpursuantto attractive
terms; anychangesin the capitalmarkets in generalthat may affect the policiesor attitude in Argentinaand/or Mexico,and/or ArgentineandMexicancompanieswith respectto financingsextendedto or investments madein ArgentinaandMexicoor
ArgentineandMexicancompanies; finesor other penaltiesandclaimsby the authoritiesand/or customers;anyfuture restrictionson the ability to exchangeMexicanor ArgentinePesosinto foreigncurrenciesor to transfer fundsabroad; the revocationor
amendmentof our respectiveconcessionagreementsby the grantingauthority; our ability to implement our capitalexpendituresplansor businessstrategy, includingour ability to obtain financingwhen necessaryandon reasonableterms; government
intervention,includingmeasuresthat result in changesto the ArgentineandMexican,labormarkets,exchangemarketsor taxsystems; continuedand/or higherratesof inflation andfluctuations in exchangerates,includingthe devaluationof the Mexican
Pesoor ArgentinePeso; any force majeureevents,or fluctuations or reductionsin the valueof Argentinepublicdebt; changesto the demandfor energy; uncertaintiesrelating to the effects of the Covid-19 outbreak; environmental,health and safety
regulationsand industry standardsthat are becomingmore stringent; energymarkets, includingthe timing and extent of changesand volatility in commodity prices,and the impact of any protracted or material reduction in oil pricesfrom historical
averages; changesin the regulationof the energyand oil and gassector in Argentinaand Mexico,and throughout Latin America; our relationshipwith our employeesand our ability to retain key membersof our seniormanagementand key technical
employees; the ability of our directorsandofficers to identify anadequatenumberof potential acquisitionopportunities; our expectationswith respectto the performanceof our recentlyacquiredbusinesses; our expectationsfor future production,costs
andcrudeoil pricesusedinourprojections; increasedmarket competition in the energysectorsin ArgentinaandMexico; andpotential changesin regulationandfree trade agreementsasaresult of U.S.,Mexicanor other LatinAmericanpoliticalconditions.
Forward-lookingstatements speakonlyasof the dateon which they weremade,andwe undertakeno obligationto releasepubliclyanyupdatesor revisionsto anyforward-lookingstatements containedhereinbecauseof new information, future events
or other factors. In light of theselimitations, unduerelianceshouldnot beplacedon forward-lookingstatements containedin this presentation.Furtherinformation concerningrisksanduncertaintiesassociatedwith theseforward-lookingstatements and
VistaƝsbusinesscanbefound inVistaƝspublicdisclosuresfiled onEDGAR(www.sec.gov)or at the web pageof the MexicanStockExchange(www.bmv.com.mx).
Youshouldnot take any statement regardingpast trends or activities as a representationthat the trends or activities will continuein the future. Accordingly,you shouldnot put unduerelianceon thesestatements. Thispresentationis not intendedto
constitute andshouldnot beconstruedasinvestment advice.
OtherInformation
Vistaroutinely posts important information for investors in the InvestorRelationssupportsectionon its website,www.vistaenergy.com. Fromtime to time, Vistamayuseits website asachannelof distribution of material information.
Accordingly,investorsshouldmonitorVistaƝsInvestorRelationswebsite, inaddition to followingVistaƝspressreleases,SECfilings,publicconferencecallsandwebcasts.
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Continued growth in a positive free cash flow quarter

(1) Includes natural gas liquids (NGL) and excludes flared gas, injected gas and gas consumed in operations
(2) Excludes the 50% non-operated interest in AguadaFederal and Bandurria Norte. Lifting cost includes 

production, transportation, treatment and field support services; excludes crude stock fluctuations, 
depreciation, royalties, direct taxes, commercial, exploration and G&A costs

(3) Adj. EBITDA = Net (loss) / profit for the period + Income tax (expense) / benefit + Financial results, net +  
Depreciation + Restructuring and Reorganization expenses + Impairment of long- lived assets + Other           

adjustments
(4) Property, plant and equipment additions. Excludes the additions for 30.1 $MM related to the transfer of 

ƟExploration rightsƠ of CS-01 since this transaction did not generate cash flows
(5) Free cash flow is calculated as Operating activities cash flow plus  Investing activities cash flow
(6) Adjusted net income/loss  = Net profit/loss + Deferred Income Tax + Changes in the fair value of the 

warrants + Impairment of long- lived assets 
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Q4 2021 highlights: 

41.1 Mboe/d
+34% y-o-y

Production (1)

32.4 Mbbl/d
+41% y-o-y

Oil Production

196 $MM
+146% y-o-y
Revenues

7.5 $/ boe
(7)% y-o-y

Lifting Cost (2)

117 $MM
+224% y-o-y

Adj. EBITDA (3)

97 $MM
0% y-o-y

CAPEX (4)

62.8 $MM

Free Cash Flow (5)

35.4 $MM

Adj. Net Income (6)



TOTAL PRODUCTION (1)

Mboe/d

NATURAL GAS PRODUCTION
MMm3/d

OIL PRODUCTION
Mbbl/d

23.1

31.0 32.4 

Q4-20 Q3-21 Q4-21

30.6

40.3 41.1 

Q4-20 Q3-21 Q4-21

1.12

1.40
1.29 

Q4-20 Q3-21 Q4-21

(1) LPG production in Q4 2021 totaled 524 boe/d, compared to 519 boe/d in Q3 2021 and 518 boe/d in Q4 2020
(2) Landed two wells in La Cocina and two wells in Orgánico. Average lateral length of 2,854 mts and 54 average stages per well

Á Total production increase mainly driven by Bajada del Palo Oeste, which continues to deliver productivity above type curve
Á Tied- in pad #10 in late December (2), totaling 20 wells tied- in during 2021 and delivering on annual guidance
Á Oil production growth y-o-y driven by Bajada del Palo Oeste oil content (~90%)

Production growth driven by solid Bajada del Palo Oeste performance

+34%

+2% +5%

+15%+41%

(8)%
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REVENUES
$MM

79.5

175.0
196.0 

Q4-20 Q3-21 Q4-21

AVERAGE NATURAL GAS PRICE
$/MMBtu

AVERAGE CRUDE OIL PRICE
$/bbl

Strong y-o-y revenue growth

40.1

57.0 60.6 

Q4-20 Q3-21 Q4-21

1.6

4.1

2.7

Q4-20 Q3-21 Q4-21

+12%

Á 33% of crude oil sales volumes 
were to export markets 

Á Already locked- in 100% of Q1-22 
sales

ÁRobust y-o-y- price increase 
driven by Plan Gas summer prices 
of 2.7 $/MMBtu (~70% of 
volumes)

ÁIndustrial markets averaged 2.7 
$/MMBTU, 131% above y-o-y, 
supported by strong recovery in 
demand

Á Strong increase y-o-y, driven by 
41% boost in oil production and 
51% improvement in oil 
realization prices

+146%
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+6%

+51% +70%

(34)%



LIFTING COST PER BOE (1)

$/boe

8.0

7.3 7.5

30.6

40.3 41.1

Q4-20 Q3-21 Q4-21

LIFTING COST (1)

$MM

(1) Excludes the 50% non-operated interest in AguadaFederal and Bandurria Norte. Including such working interest, total lifting cost is 8.0 $/boeand 30.3 $MM in Q4-21. Lifting cost includes production, 
transportation, treatment and field support services; excludes crude stock fluctuations, depreciation, royalties, direct taxes, commercial, exploration and G&A costs

Á Reduced 7% lifting cost per boey-o-y in operated blocks, as incremental production continues to absorb fixed cost base
Á 50% non-operated WI in AguadaFederal and Bandurria Norte adds 2.4 $MM and 0.5 $/boe to lifting cost in Q4-21

Continued to achieve cost efficiencies

22.6

27.2 27.9 

Q4-20 Q3-21 Q4-21

Total production(Mboe/d)Lifting cost per boe
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+24% (7)%



ADJ. EBITDA MARGIN
%

45%

59% 59%

40.1

57.0
60.6

Q4-20 Q3-21 Q4-21

ADJ. EBITDA (1)

$MM

35.9

102.9
116.5 

Q4-20 Q3-21 Q4-21

NETBACK (2)

$/boe

12.7

27.8
30.8 

28.2

47.2
51.9

Q4-20 Q3-21 Q4-21

(1) Adj. EBITDA = Net (loss) / profit for the period + Income tax (expense) / benefit + Financial results, net + Depreciation + Restructuring and Reorganization expenses + Impairment of long-
lived assets + Other adjustments

(2) Netback = Adj. EBITDA (in $MM) divided by total production (in MMboe)
(3) Revenues per boe= Total revenues (in $MM divided) by total production (in MMboe)

Á Adj. EBITDA increased ~3x y-o-y, driven by increase in revenues amid flat lifting costs
Á Adj. EBITDA includes 4.5 $MM from Trafigura JV (1 pad tied- in)
Á Netback increased ~2.5x, as stable costs per boeallowed us to capture full increase in realized prices

~3x expansionof Adjusted EBITDA

~3x
+14p.p.

+13%
+11%

~2.5x

Realized crude oil price ($/bbl)Adj. EBITDA margin Revenues per boe(3)Netback
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Positive free cash flow quarter

Q4 2021 CASH FLOW EVOLUTION (1)

$MM

8

Á Positive free cash flow quarter, for a total of 62.8 $MM (3)

Á Strong cash flow generated by operations, which increased ~5x y-o-y
Á Cash flow used in investing activities was 76.0 $MM, with capex activity of 97.3 $MM (4)

Á Cash flow used in financing activities was 13.5 $MM, mainly driven by interest payments of 3.8 $MM and debt repayments 
of 1.6 $MM (2)

(1) Cash is defined as Cash and cash equivalents
(2) For the purpose of this graph, cash flow generated by financing activities is the sum of: (i) cash flow generated by financing activities for (8.1) $MM; (ii) effects of exchange rate changes on the balance of cash 

held in foreign currencies for (4.9) $MM; and (iii) the variation in Government bonds for (0.5) $MM
(3) Free cash flow is calculated as Operating activities cash flow plus  Investing activities cash flow
(4) Excludes the additions for 30.1 $MM related to the transfer of ƟExploration rightsƠ of CS-01 since this transaction did not generate cash flows

Beginning of period 
cash position

End of period                                                 
cash position 

Investing activities 
cash flow

Financing activities 
cash flow (2)

Operating activities 
cash flow

FREE CASH FLOW (3)

$MM

(28.8)

51.0 
62.8 

Q4-20 Q3-21 Q4-21
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Delivered strong total shareholder return in 2021

Á Increased total production 46% y-o-y to 38.8 Mboe/d, driven by the tie- in of 20 new wells in   
Bajada del Palo Oeste, delivering on 2021 guidance

ÁReduced Lifting cost 18% to 7.4 $/boe, delivering on 2021 guidance(1)

ÁReduced D&C cost by 18% y-o-y, to 10.0 $MM per well (2)

ÁReduced Net leverage ratio to 0.8 x Adj. EBITDA at Dec-21
ÁRecorded 105.9 $MM positive free cash flow (3)

ÁRaised ~260 $MM in the Argentine debt capital markets during 2021, improving average debt 
duration to 2.5 years at YE2021 from 1.5 at YE2020

Á Increased P1 reserves to 181.6 MMboe, resulting in an implied RRR of 477%

ÁAcquired 50.4k core acres in Vaca Muerta at favorable terms, adding ~300 locations to our new 
well inventory

ÁPublished inaugural Sustainability Report 
ÁReduced GHG emissions by 14% implying a reduction in intensity of 39% to 24.1 kgCO2e/boe(4)

ÁEstablished our ambition to become net zero in 2026 (4)

Delivered solid 
operating 
performance
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Increased P1 
reserves and 
well inventory

Strengthened 
balance sheet

Reinforced 
commitment to 
sustainability

(1) Excludes the 50% non-operated interest in AguadaFederal and Bandurria Norte. Including such working interest, total lifting cost is 7.6 $/boein 2021. Lifting cost includes production, transportation, 
treatment and field support services; excludes crude stock fluctuations, depreciation, royalties, direct taxes, commercial, exploration and G&A costs

(2) Normalized to a standard well design of 2,800 meters lateral length and 47 frac stages well
(3) Free cash flow is calculated as Operating activities cash flow plus  Investing activities cash flow
(4) Scope 1 & 2 GHG emissions

Full year highlights: 



Proved reserves as of December 31, 2021 (1)

MMboe

Key drivers

Expandedproved reserves by 42%
Solid Vaca Muerta execution driving growth

Á Added 52 new well locations, driven by 
incremental activity in Bajada del Palo Oeste, 
resulting in a total of 134 booked locations

Á 16% reduction in lifting cost extends economic 
limit of wells

Á 31% increase in oil price assumption to 55.0 
$/bbl from 42.0 $/bbl in 2020

Á Shale reserves represent 85% of total proved 
reserves

(2)

(3)

(1) 1 cubic meter of oil = 6.2898 barrels of oil; 1,000 cubic meters of gas = 6.2898 barrels of oil equivalent
(2) Net additions are calculated as the difference between: (i) YE 2021 proved reserves and; (ii) the YE 2020 proved reserves minus the 2021 total production
(3) Proved reserves were certified by DeGolyerand MacNaughton(for Argentina assets) and Netherland Sewell & Associates (for Mexico assets), under SEC methodology
(4) Includes crude oil and condensate, and NGL; NGLs represent less than 1% of total reserves
(5) Based on reserves certification reports performed by DeGolyer& McNaughton for Argentina and NSAI for Mexico, under SEC guidelines
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519%477%
Total RRR Oil RRR (4)

Certified present value at 10% 
attributable to Vistás interest in P1 

reserves of 1.5 $Bn (5)



D&C COST PER WELL (4)

$MM

16.6
12.2

10.0

2019 2020 2021

TOTAL SHALE PRODUCTION (2)

Mboe/d

5.1
8.5

23.2

2019 2020 2021

~5x

(40)%

Bajada del Palo Oeste shale production exit rate of 28.1 Mboe/d (1)

Delivered solid operating performance
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Á Tied- in 20 new wells in 2021, doubling shale oil wells on production, 
from 20 to 40 wells

Á Oil production increased 66% y-o-y to 30.4 Mbbl/d in 2021

Á Development plan executed within budget, with total Capex below 
2021 guidance (324 $MM actuals v. 330 $MM guidance)

Á 18% y-o-y reduction of D&C cost per well, mainly driven by:

V 27% reduction in drilling days per well
V Increase in completion efficiency to 8.2 stages per day
V Reduction in drilling and completion service rates
V Reduction in water and proppant purchase costs
V Optimization of completion fluids

Á Average well 6% above Vista type curve for the first 180 days, and 
9% above Vista type curve for the first 360 days (3)

Á D&C cost reduction drives development cost down to 7.3 $/boe, a 
cornerstone of our high return, short-cycle, growth plan (4)

(1) Bajada del Palo Oeste shale production of 12/31/2021
(2) Bajada del Palo Oeste represented 96%, 98% and 99% of total shale production in 2019. 2020 and 2021, respectively
(3) 180 days 1-8 and 360 days 1-5
(4) Normalized to a standard well design of 2,800 meters lateral length and 47 frac stages well

~3x

# of wells tied- in in BPOShaleproduction(Mboe/d)

8 12

20

(18)%



Strengthened balance sheet

Á Strong cash flow generated by operations, which increased ~4x y-o-y
ÁCash flow from investing activities in 2021 was 295.5 $MM, ~ 2x 

compared to 2020, with capex activity of 324.1 $MM (4)

ÁRaised ~260 $MM through bond issuances in the Argentine capital 
markets during 2021, pre- financing 2022 maturities 

ÁReduced average debt cost to 5.8% at YE2021 from 6.9% at YE2020
ÁNet leverage ratio of 0.8x Adj. EBITDA, delivering below 2021 guidance

(1) Cash is defined as Cash and cash equivalents
(2) For the purpose of this graph, cash flow from financing activities is the sum of: (i) cash flow from financing activities for6.5 $MM; (ii) effects of exchange rate changes on the balance of cash held in foreign 

currencies for (2.6) $MM; and (iii) the variation in Government bonds for 2.2 $MM
(3) Free cash flow is calculated as Operating activities cash flow plus  Investing activities cash flow
(4) Excludes the additions for 30.1 $MM related to the transfer of ƟExploration rightsƠ of CS-01 since this transaction did not generate cash flows
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FY 2021 CASH FLOW (1)

$MM

Beginning of period 
cash position

End of period                                                 
cash position 

Investing activities 
cash flow

Financing activities 
cash flow (2)

Operating activities 
cash flow

FREE CASH FLOW (3)

$MM

(62.3)

105.9 

2020 2021

NET LEVERAGE RATIO
x Adj. EBITDA

3.5x
3.0x

1.7x
1.1x

0.8x

YE2020 Q1-21 Q2-21 Q3-21 YE2021



Reinforcedcommitment to sustainability
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Environmental Social Governance
Á Finished baseline study with GHG 

actuals for 2019 and 2020
ÁOngoing implementation of 

selected projects prioritized by our 
carbon abatement cost curve 

Á Reduced GHG emissions by 14% y-
o-y, with investment in carbon 
reduction projects more than 
offsetting impact of production 
increase

Á Reduced GHG emissions intensity 
by 39% y-o-y, to 24.1 kgCo2e/boe

Á Plan in place to reduce emissions 
in operations by 35% thru 2026

Á Kicked off projects from our own 
portfolio of NBS to offset 
remaining CO2 emissions, with the 
implementation of forest and soil 
carbon sequestration

Á Recorded TRIR of 0.29, well 
above Tier-1 international 
O&G standards

Á 60% of new hires were 
women, reflecting solid 
progress in diversity 
initiatives

Á Share of local suppliers was 
21% of total purchases, for a 
value of 78 $MM in 2021, 
reflecting a 56% y-o-y 
increase

Á Continued investment in 
social infrastructure in 
Cartiel: completed first 
phase of 8km bicycle lane 
and assigned company 
premises for childrenƝs 
sports activities

Á Published inaugural 2020 
Sustainability report, aligned 
with GRI and SASB reporting 
standards

Á Established internal carbon 
price of 50 $/tn CO2e in order 
to reflect the cost of 
emissions in strategic 
planning and capital 
allocation

Á Strengthened governance by 
issuing policies related to 
human rights, conflict of 
interest, diversity, equity & 
inclusion and anti-corruption, 
and trained staff to improve 
awareness

Established our ambition to become net zero in 2026 (1)

(1) Scope 1 & 2 GHG emissions



STRATEGIC RATIONALE
Á Purchase of core Vaca Muerta acreage at ~2,700 $/acre 
Á Expanded our portfolio of development wells, adding ~150 gross new 

well locations, for a total of up to 850 identified well locations 
ÁGain operatorship to enable replicating Vista business model & 

synergies
Á 100% ownership maximizes development flexibility

DEAL BASICS
Á Acquired 25,231 net acres, increasing our total acreage in Vaca Muerta 

to 183,084 acres
Á Vista has agreed to pay a purchase price of 140 $MM:
V 90 $MM were paid in January 2022
V 50 $MM are payable in 8 equal quarterly installments starting Apr-22

Á The transaction effectively cancels the remaining carry consideration of 
77 $MM that Vista assumed when it acquired the initial 50% working 
interest in the blocks

NEXT STEPS
Á Execute cost reduction initiatives to reduce blocks lifting cost per boeto 

Vistá s standards
Á Build pipeline to connect AguadaFederal to Bajada del Palo Oeste
ÁComplete and tie- in 4 wells already drilled in AguadaFederal

Acquisition of AguadaFederal and Bandurria Norte
14

Vista becomes operator and sole concession holder

(1) 140 $MM from purchase price ƚ6 $MM from purchased entity consolidated cash) / 50.4k acres, implying ~2,700 $/acre

Above: project connecting AguadaFederal to Bajada del Palo Oeste

Aguada Federal 

Bajada del Palo Oeste
Pad #5

Battery
Producing wells
DUCs

Existing 
pipelines

Proposed 
pipeline

Bandurria 
Norte

Aguada 
Federal 

Bajada del 
Palo Oeste Bajada del 

Palo Este

40
35

30 25 20

Acquired assets



(1) Excludes the 50% non-operated interest in AguadaFederal and Bandurria Norte. Including such working interest, total lifting cost is 7.6 $/boein 2021. Lifting cost includes production, transportation, treatment 
and field support services; excludes crude stock fluctuations, depreciation, royalties, direct taxes, commercial, explorationand G&A costs

(2) Adj. EBITDA = Net (loss) / profit for the period + Income tax (expense) / benefit + Financial results, net + Depreciation + Restructuring and Reorganization expenses + Impairment of long- lived assets + Other adj.
(3) Adjusted net income/loss  = Net profit/loss + Deferred Income Tax + Changes in the fair value of the warrants + Impairment oflong- lived assets 
(4) ROACE = Operating profit (loss) / (Average total debt + Average total shareholdersƝ equity). Total Debt = Current Borrowings + Non-current Borrowings + Current Lease liabilities + Non-current Lease liabilities

Delivered strong financial performance
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ADJ. EBITDA (2)

$MM

ADJ. NET INCOME/LOSS (3)

$MM

ROACE (4)

%

96

380

2020 2021

~4x

(5)%

17%

2020 2021

REVENUES
$MM

274

652

2020 2021

+138%

REALIZED OIL PRICE
$/bbl

37.2

54.9

2020 2021

+48%

(115)

79 

2020 2021

LIFTING COST (1)

$/boe

9.0

7.4

2020 2021

+22p.p.

(18)%

Delivered on 2021 
guidance of 370 $MM



2022 Guidance
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Shaleoil wells 24 wells
tied- in

16 wells in BPO, 2 wells in BPE, 2 wells
in Águila Mora, 4 wells in Aguada Federal +20%

Production 46.0 ƚ47.0
Mboe/d

Solid y-o-y growth every quarter; 
exit rate ~50 Mboe/d +20%

Lifting cost (1) 7.5
$/boe

Replicate operating model in Aguada
Federal and Bandurria Norte (1)%

Adj. EBITDA(2) 550 - 575
$MM

Based on an average realized oil price 
of 60 $/bbl. A 90$ assumed average 

Brent for Q2 to Q4-22 adds 50 $MM to 
Adj. EBITDA

+48%

CAPEX 375 - 400
$MM

Increased activity in 
AguadaFederal +20%

Gross debt(3) 575
$MM

Debt reduction using 
existing cash (6)%

(1) Lifting cost includes production, transportation, treatment and field support services; excludes crude stock fluctuations, depreciation, royalties, direct taxes, commercial, exploration and G&A costs  
(2) Adj. EBITDA = Net (loss) / profit for the period + Income tax (expense) / benefit + Financial results, net + Depreciation + Restructuring and Reorganization expenses + Impairment of long- lived assets + Other adj.
(3) Excludes accrued interest and Lease Liabilities
(4) Y-o-y change is calculated with the average of the corresponding guidance range 




