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Vast registers record quarterly revenue and EBITDA

Continued high volumes, improved margins and new clients drive ancther record
quarterly revenue of $46.9M and record adjusted EBITDA of $29.9M

KEY INFORMATION — 2Q 2023

° Net revenue growth of 31.9% in Q2 2023 compared to Q2 2022.

e Adjusted EBITDA growth of 38.4% in the second quarter of 2023 compared to the
same period in 2022, with a growth in EBITDA margin to 63.6%.

e 51 operations in Q2 2023, with an average daily volume of 540kbpd, an increase of
10.9% compared to 46 operations in Q2 2022. Milestone of 100 operations reached

at end of June.

e Issuance of 2"¥ Annual Sustainability Report

e Renewal of a 3-year contract with Petrobras for oil transshipment services at our

terminal in Porto do Agu in July

KEY DATA
(USD thousands)

Net revenue of services 46,921
Cost of services provided (20,265)
Gross profit 26,656
General and administrative expenses (2,084)
Net result for the period 7,956
Adjusted EBITDA 29,855
Adjusted EBITDA Margin 63.6%
Invoiced operations 51
Average daily volume 540kbdp
Vast

35,567
(17,177)

18,390

(1,724)
7,862

21,569
60.6%

46

466kbdp

31.9%
18.0%

44.9%

20.9%
1.2%
38.4%
300bps
10.9%

15.9%

20,495 56,140 61.2%
(42,344) (30,154) 40.4%
48,151 25,986 85.3%
(4,032) (3,350) 20.4%
8,493 (693) =
54,677 32,402 68.7%
60.4% 57.7% 270bps
100 72 38.9%

530kbdp  366kbdp  44.8%

Rio de Janeiro, August 11, 2023 - Acu Petrdleo Luxembourg S.a r.l. (*AP Lux”), was
incorporated in December 2021 under the laws of the Grand Duchy of Luxembourg,
having its registered office at 6, rue Eugene Ruppert, L-2453 Luxembourg, Grand Duchy
of Luxembourg. AP Lux is the issuer of USS600,000,000, 7.500% Series 2022-1 Senior
Secured Notes due 2035 and is a wholly owned subsidiary of Vast S.A. (*Vast”), previously

Acu Petroleo S.A.
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Vast, a Prumo Group company dedicated to offering infrastructure and logistics solutions
to move energy safely, efficiently, cleanly, and sustainably announces its results for the
three-month period ended June 30, 2023.

We are the owners of the largest, by capacity, and only privately-owned oil export terminal
in Brazil providing crude oil transshipment services in a safe, efficient, and reliable manner
capable to operate with VLCC (Very Large Crude Carriers). Our customers are primarily
international oil companies, as well as Brazil’'s national oil company, Petrobras. We conduct
our business at the Qil Terminal, which is part of the Acu Port Complex, Brazil’s largest fully
private industrial port complex, which is strategically located close to the Campos and
Santos basins, the largest offshore oil basins in Brazil at the heart of the pre-salt polygon.

Vast’s logistics infrastructure services consist of double banking transshipment of crude
oil in the Oil Terminal facilitating the transfer of oil produced offshore from dynamic
positioning shuttle tankers, or DP shuttle tankers, to larger export conventional tankers,
such as Suezmax vessels and VLCCs.

The Oil Terminal has a 25-meter deep-water access sufficient to support transshipment
operations for VLCC vessels with a capacity of approximately 2,000,000 barrels of oil and
Suezmax vessels with a capacity of approximately 1,000,000 barrels of oil. Our
infrastructure includes a 1.4 km breakwater where three berths are located for the berthing
of tankers, of which two are capable of berthing VLCC vessels and the other is capable of
berthing Suezmax vessels.

ESG Initiatives

We continue to evolve our ESG initiatives in 2023 with a focus on the development of
initiatives aligned with the guidelines of our sustainability policy.

An important result that demonstrates our evolution was the publication of our second
Annual Sustainability Report. The issuance of this report, guided by total transparency of
information, is part of our commitment to sustainability, of which we are very proud. The
full  Annual  Sustainability report can be found on our website at
https://vastinfra.com.br/en/downloads/.

In line with the publication of the sustainability report, we also updated the sustainability
page on Vast's institutional website, providing a more structured, robust and complete
view of our sustainability initiatives. For more information, access:
https://vastinfra.com.br/en/management-focused-on-sustainability/.

In May 2023, we were again awarded the gold seal of the GHG Protocol Program that
verifies companies that meet the transparency criteria in the publication of their
greenhouse gas emissions data.

We also launched the “Mar Atento” (Alert at Sea) Program, a program that is conducted in
partnership with two of our clients, Equinor and Shell, and has the goal of training
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fishermen to act in response to emergencies including training for beach cleaning and
oiled fauna. 120 fishermen were trained in this action.

commercial Highlights

In addition to the contracts we signed with Petronas and PRIO in the first quarter of 2023,
in July 2023 Vast signed a 3-year contract for oil transshipment services at the Porto do
Acu terminal with Petrobras. With the signing of this new contract with Petrobras we have
now renewed contracts with all four of our customers that had contracts expiring in the
first quarter of 2023 (Equinor, Galp, TotalEnergies and Petrobras). In addition, we have
added 4 new clients since the bond issue (CNOOC, Petrochina, Petronas and PRIO). With
this commercial success we have not only added significant contracted volumes, but also
increased our overall customer base from 5 to 9 clients, of which 8 have take or pay
contracts.

The table below summarizes the contract progress since January 2022:

i1H 22 2H 22 YTD July 23
[-1-/ { ) 6 PRIO
@ . PETRONAS
Dec 2024 Dec 2024 Dec 2024 Dec 2025

@ ,,." galp@ m L

eqUiﬂOV PETROBRAS

I Jan2028  Dec 2026 Dec 2024 Jul 2026
amendment

contract Renewals | New Contracts 3

Operating Performance

Vast’s operating performance is impacted by Brazilian oil production and oil export levels.
Brazilian oil production in Q2 2023 averaged 3.2 million barrels per day, an increase of 1%
compared to the average of Q2 2022. The main reasons for this increase were the start of
FPSO Guanabara and P-71, in Mero and Itapu fields, respectively, the revitalization of
Roncador field and the resumption of production at Peregrino. As the production level
grew, in Q2 2023 oil exports increased by 5% compared to same period in 2022, increasing
to 1.42 million barrels per day from 1.35 million barrels per day in Q2 2022.

Vast’s volume moved of 540,000bpd, an increase of 16% compared to Q2 2022, was greater
than the increase in overall export volumes due to continued improvement in Vast's market
share, which has now reached 39% in the first half of 2023. This improvement is a result of
our successful commercial negotiations and operational excellence, which resulted in Vast
performing the highest number of STS operations of any location in Brazil in Q2 2023.
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The 51 operations invoiced by Vast in Q2 2023 represents an increase of 5 operations
compared to the same period of 2022, and an increase of 2 operations, or 4% when
compared with Q12023. The historical performance is shown in the table below:

Operations 2Q 2023 2Q 2022 2022 2021 2020 2019
Operations Invoiced 51 46 166 123 118 107
Operations Performed 51 46 166 123 12 72

Financial Performance

Vast’s functional currency is the US dollar given it is the currency of the main economic
environment in which the Company is inserted and consequently the currency that best
reflects the Company's business and operations.

The financial statements prepared by the Company are in accordance with International
Financial Reporting Standards (IFRS), as issued by the International Financial Reporting
Standards Board (IASB) and accounting practices adopted in Brazil.

NET REVENUE

In Q2 2023, net revenue increased 31.9% compared to Q2 2022, increasing from $35.6
million to $46.9 million. The higher revenue was due to higher volumes, new customers and
the application of annual contractual readjustments.

In Q2 2023,100% of our revenues came from USD denominated contracts. Our revenues
are primarily generated by fee-based transshipment services that are performed under
multi-year or spot operation contracts with customers who are national and international
oil companies and independent oil producers. Most of our contracts contain availability-
based and take-or-pay obligations for a minimum number of oil transshipment operations
per year.

COST OF SERVICES PROVIDED

Vast recorded cost of services provided (CSP) in the amount of USS20.3 million in Q2 2023,
an increase of 18.0% when compared to USS17.2 million observed in Q2 2022. The increase
in CSP is mainly due to the increase in number of operations.

GROSS PROFIT
Gross profit of USS 26.7 million in Q2 2023, represented an increase of 44.9% when

compared to USS 18.4 million in Q2 2022. This increase was mainly due to the increase in
volumes, new customers and the positive net impact of annual contractual readjustments.

GENERAL AND ADMINISTRATIVE EXPENSES (G&A)
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G&A amounted to USS2.1 million in Q2 2023, representing an increase of 20.9% when
compared to USS1.7 million recorded in Q2 2022. This increase was mainly related to payroll
expenses, due to the headcount increase to support the increased operations.

As reported in the December 2022 financial statements, the Company has two matters
with Ferroport, which have not yet reached legal or arbitration proceedings. The most
significant of which relates to a requirement to reimburse Ferroport for damage caused to
their assets by a third-party support vessel. In the first quarter of 2023, the Company
reassessed the risk of cash disbursement related to both claims and updated the
assessment from possible to probable. Therefore, in March 2023 the Company included in
accounts payable a reimbursement due to Ferroport in the amount of USS 4,907, impacting
other expenses in that quarter. By the end of July, the Company and Ferroport reached a
final agreement to settle these claims, and the Company will pay an amount in line with the
amount previously disclosed in Q1 2023.The Company continues to employ all necessary
efforts to obtain reimbursement from the third-party service provider or through the
vessel’s insurance.

NET FINANCIAL RESULT

The net financial result was an expense of USS6.6 million in Q2 2023, representing a
decrease of 64.8% when compared to USS 18.8 million in Q2 2022. The decrease in net
financial result is mainly related to foreign exchange variation on net assets denominated
in reais, due to an appreciation of BRL x USD of 5% in three-month period ended June 30
2023 against a devaluation of 11% in same period last year

INCOME TAXES

The expense with income tax and social contribution comprises current and deferred
income and social contribution taxes. Deferred income and social contribution taxes are
recorded to reflect the future tax effects attributable to temporary differences between
the tax base of assets, liabilities, and their respective book value. The carrying amounts of
the financial statements are determined in our functional currency (US dollar), while the
income tax base on assets and liabilities is determined in local currency (Brazilian reais).
Therefore, fluctuations in the exchange rate may significantly affect the amount of
deferred income tax and social contribution recognized in each period, mainly due to the
impact on non-monetary assets and exchange variation on cash taxation.

The provision for income taxes and social contribution increased to an expense of USS10.0
million in the second quarter of 2023 from a revenue of US$9.4 million in the corresponding
period of 2022.

Regarding to current tax expense, we recognized USS 3.1 million in Q2 2023, whilst in the
same period of 2022, there was no current tax expense recognized. This is a result of an
increase in the generation of taxable income in reais in the period. Regarding to deferred
tax expense, the significant increase is mainly related to the taxation of the unrealized
exchange variation by the cash basis, offset by the impact of deferred tax on non-
monetary assets.

NET INCOME
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Based on the results above, Vast recorded a net profit of USS 8.0 million in Q2 2023,
representing an increase of 1.2% when compared to USS$7.9 million in Q2 2022.

Adjusted EBITDA
Adjusted EBITDA amounted to USS29.9 million in Q2 2023, an increase of 38.4% from US$21.6
million recorded in Q2 2022, as shown in the reconciliation table below:

Adjusted EBITDA

I Q2 Q2 0

025 2022 T %
Net Income/Loss 7,956 7,862 Q4 1.2%
(+/-) Net Financial Result 6,607 18,786 (12,179) (64.8%)
(+/-) Income Taxes 9,956  (9,379) 19,335 (206.2%)
(+) Depreciation and Amort. 5,283 4,892 391 8.0%
(+) Other expenses 53 (592) 645 (108.9%)
Adjusted EBITDA 29,855 21,569 8,286 38.4%
Adjusted EBITDA margin 63.6% 60.6% 300bps

The increase in Adjusted EBITDA in absolute terms of USS8.3 million in Q2 2023 compared
to Q22022 is predominantly due to higher volumes, improved margins, new customers and
the application of annual contractual readjustments. In percentage terms, in Q2 2023 the
adjusted EBITDA margin increased from 60.6% to 63.6%, an increase of 300bps compared
to the same period of 2022.

INDEBTEDNESS (In USD thousands)

Loans, borrowings

Principal Interest 6/30/2023 12/31/2022
and debentures

Bond 596,328 20,871 617,199 621,000
Itau 347,858 12,324 360,182 362,419
Santander 248,470 9,363 257,833 259,420

(-) Transaction
costs (36,999) - (36,999) (38,334)
1,155,657 42,558 1,198,215 1,204,505
Current 71,575 64,897
Non-current 1,126,640 1,139,608

According to subsequent event disclosed in 2Q 2023 Financial Statements, on July 13, 2023, the
Company paid the third semi-annual bond payment of US$29,718 in line with the loan agreement.
This payment included the second amortization of the bond, in line with the target payment
schedule.

NET DEBT
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The Company evaluates the net debt with the objective of ensuring the continuity of its

business in the long term.

Loans, borrowings and debentures*

(-) Cash and cash equivalents
(-) Marketable securities

Net debt

*Excluding transaction costs

Appendix

Summarized Financial Statements

INCOME STATEMENT

Income Statement
(In USD thousands)

Net revenue of services
Cost of services provided
Gross profit
General and administrative expenses
Others
Income before interest and taxes (EBIT)
Net financial result
Financial income
Financial expenses
Income (loss) before taxes (EBT)

Income taxes

Current income tax and social contribution

Deferred income tax and social contribution

Net income/loss for the period

BALANCE SHEET

Q2 2023

46,921
(20,265)
26,656
(2,084)
(53)
24,519
(6,607)
22,979
(29,586)
17,912
(9,956)
(3,093)
(6,863)

7,956

6/30/2023 12/31/2022
1,235,214 1,242,839
(1,560) (3,184)
(676,769) (672,889)
556,885 566,766
Q2 2022 % 1H2023  1H 2022
35,567 31.9% 90,495 56,140
(17,177) 18.0% (42,344) (30,154)
18,390 449 48,151 25,986
(1,724) 20.9% (4,032) (3,350
603 (108.8%) (5,125) (146)
17,269 42.0% 38,994 22,490
(18,786) (64.8%) (16,593) (28,793)
8,368 174.6% 36,864 23,844
(27,154) 9.0% (53,457) (52,637)
(1,517) = 22,401 (6,303)
9,379 (206.2%)  (13,908) 5,610
- - (5,843) ()
9,379 (173.2%) (8,065) 5,61
7,862 1.2% 8,493 (693)

DOCUMENTO RESTRITO

%

61.2%
40.4%
85.3%
20.4%
73.4%
(42.4%)
54.6%
1.6%
(455.4%)
(347.9%)

(243.7%)



Balance Sheet
(in USD thousands)

Assets

Current

Cash and cash equivalents

Marketable securities

Accounts receivable

Recoverable income and social contribution taxes
Recoverable taxes

Accounts receivable from related parties

Prepaid expenses

Other current assets

Non-Current

Accounts receivable

Accounts receivable from related parties
Marketable securities

Escrow accounts

Other non-current assets

Property, plant and equipment
Right-of-use assets

Intangible assets

Liabilities and shareholders’ equity (deficit)
Current liabilities

Trade payables

Loans, borrowings and debentures

Salaries and social charges payable
Accounts payable to relates parties

Taxes and contributions payable

Income and social contribution taxes payable
Dividends payable

Lease liabilities

Non-Current liabilities

Loans, borrowings and debentures
Deferred income taxes

Lease liabilities

Shareholder’s equity (deficit)

Share capital

Capital reserve

Profit reserve

Accumulated income
STATEMENT OF CASH FLOW
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6/30/2023

1,124,778
141,016
1,560
94,694
31,892
5,399
4,904
2,21
126
230

983,762

246
57,929
582,075
36,204
64
296,183
288
10,773

1,124,778
95,114
5,909
71,575
1,920
6,134
2,356
5,919

1,145
156

1,167,344
1,126,640
40,567
137

(137,680)
83,575
(232,462)
3,396
7,81

12/31/2022

1,105,387
111,415
3,184
83,627
17,680
2,530
1,915
2,040
365
74

993,972

227
53,505
589,262
35,282
37
304,380
195
11,084

1,105,387
79,345
6,860
64,897
2,601
2,170
1,821
896
100

1,172,054
1,139,608
32,374
72

(146,012)
83,575
(232,462)
2,875

%

2%
27%
(51%)
13%
80%
113%
156%
8%
(65%)
211%

(1%)

8%
8%
(1%)
3%
73%
(3%)
48%
(3%)

2%
20%
(14%)
10%

(26%)
183%
29%

0%
28%
56%

0%
(1%)
25%
90%

(6%)
0%
0%

18%
0%



Statement of Cash Flow
(USD thousands)
Cash flows from operating activities

Result before taxes

Adjustments for:

Non-cash adjustments

Increase/decrease in assets and liabilities

Changes in assets and liabilities

Net cash generated by operating activities

Cash flows from investing activities
Acquisition of property, plant, and equipment
Acquisition of intangible assets

Investment marketable securities

Net cash (invested in) from investment activities

Cash flows from financing activities

Capital reduction
Payment of loan

Funding of loan

Loan with related parties
Others

Net cash (invested in) from financing activities

Increase (decrease) in cash and cash

Q22023

17,912

12,824

(18,921)

11,815

(690)

(19,486)
(20,176)

(35)
(35)

(8,396)
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Q22022

(1,517)

20,580

(11,413)

7,650

(5,454)
(50)
15,117
9,613

(15,471)
(1,743)
(17,214)

49

6M 2023

22,401

28,104

(16,677)

33,828

(2,032)

18,949
16,917

(52,887)

(63)
(52,950)

(2,205)

6M 2022

(6,303)

40,014

(15,168)

18,543

(8,153)
(60)
(635,205)
(643,418)

(18,782)
(230,162)
950,000

(23,318)

(51,461)
626,277

1,402



Q2 2023 EARNINGS RELEASE

RIO DE JANEIRO, AUGUST 11, 2023 - Vast Infraestrutura S.A,, a Prumo Group company
dedicated to offering infrastructure and logistics solutions to move energy safely,
efficiently, cleanly, and sustainably, on behalf of ACU PETROLEO LUXEMBOURG S.A R.L,
informs that the Q2 2023 Financial Statements and Earnings Release is available.

VAST IR TEAM
IR@VASTINFRA.COM.BR
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