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Overview:

 Enkuadramentu Governasaun

 Papel Banku Sentral
Timor-Leste

e Prosesu Desizaun Investimentu

e Estratejia Investimentu Atual

e Evolusaun Fundu Petroliferu

e Politika Investimentu Atual
/~PF Historia Numerariu
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1. Enkuadramentu Governasaun Fundu Petroliferu

Lejislador:
Halo rejislasaun

relasiona ho FP
Aprova OJE

Ezekutivu:

Halo estratéjia no politika

investimentu FP

Halo monitorizasaun ba
jestaun tomak FP nian

Jestor operasional:
Implementa estratéjia

no politika investimentu
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Investmentu (KKI)

Divizaun papel entidade
ida-idak ne’ebé klaru no
transparénsia mak
prinsipiu fundamental
ba jestaun FP
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2. Kna’ar Jestor Operasional nian

Kna’ar haktuir Akordu jestaun ho Ministeriu Finansas

Nu'udar Jestor Operasional
Kaer konta designada ba reseitas Petroliferu

Kumpri no implementa estratéjia Investimentu




investimentu

Konesimentu investimentu

* Produs rezultadu peskiza
« Submete mandate ba IAB

Implementasaun

*Implementa mandatu imediata
karik jere internamente

*Loke konkursu ba jestor esterna

* Rekomenda ba MoF kona-ba
selesaun jestor esterna

Evaluasaun

* Reveé no diskuti proposta
mandate investimentu

* Aprova no rekomenda ba MoF

Aprovasaun husi MoF

* Aprova mandate proposta
investimentu

* Notifikasaun ba Jestor
Operasional hodi implementa




4. Estratejia Investimentu Atual

* Hahu ho min. 90 % husi Portofoliu investe iha instrumentus
qualifikadu no maximu 10% housi portofoliu iha ativus (assets)
seluk.

« Estratejia ne’e halo ona alterasaun haktuir alterasaun lei FP iha
2011:

Inisiu *La menus housi 50% investe iha Rendimentu Fixu.

Investimentu FP *La liu 50% investe iha asoens.
to’o agora: *La liu 5% iha iha alternativus ou patrimoniu/assets seluk.




S. Evolusaun Politika Investimentu

« All US 2009 | Equity

Treasury * Global iIntroduced
Bond

2005 Introduced 2010




S. Evolusaun Politika Investimentu

* Equity at 2013 * Equity

20% * Global reach
sovereig 40%
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S. Evolusaun Politika Investimentu

* Private debt 202 1 « US TIPS

« Timor Gap - Segmentatio * Baring
n * Franklin
* Liquidity

+ Growth
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5.1. Evolusaun Politika Investimentu iha 2023 — Introdusaun ba Segmentasaun

Total Fund

Liquidity Growth
Portfolio Portfolio (G)
r 1 | | T T T 1
— Global ex-US Passive MSCI Passive
USD Cash UsT UST 3.5y UST 5-10Y Sovereign World ex Aus Australia Equity Factors
Bonds Equities Equities
Withdrawals expected Reflects expected 5% 0fG 0% ofG 10%of G 25.375% ol G 0.875%of G 8.75%0f G
in current budget year  withdrawals in the 2
b iiriphie o Total of 35% Equities in the Growth Portfolia
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Segmentasaun

Investimentu iha

Merkadu
Finanseiru
1
Karteira
Karteia Likidez Kresimentu
19.2% (Growth Portfolio)-
80.8%

Titulus global pais

Cash no
Instrumentu kurtu Titulus Governu Titulus Tezouru Titulus Tezouru dezemvolvidu Asoens Global
prazu durasaun tinan 1-3 tinan 3-5 tinan 5-10 esklui EUA
0-5 (hedged)
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6. Politika Investimentu Atual

Liquidity Portfolio 19.24% Growth Portfolio 80.76% BCTL-Alternativu

» Cash-3m US Treasury Bills 0 Rendimentu Fixu (Titulus) * (Timor Gap-Operasoens
Index 15.02% 51.06% Petroliferu) 5% ($560)
* 1—3 Yrs US Treasury * BCTL: 3—5 yrs UST
Notes 4.22% Bonds 27.17%
* BCTL 5-10 yrs UST
Bonds 7.79%
* BIS: Global Treasury DM
(hedged) 8.30%

*US TIPS 1-10 Yrs 7.8%
0 Asoens Global 29.70%:

» Schroders 3.75%

* SSGA Factor 3.68%

* SSGA Int. 8.94%

* BlackRock 12.67%

* BCTL (in house) 0.67%

ARALDE
= f_’:?,o\
7 )

T

~sBAND
NS
"‘q ‘?
(8§
st
ferg183 Y

Yy A
—_



Exposure Fundu Petroliferu iha Nasaun sira
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Investimentu Fundu Petroliferu iha Asoens

0 Investimentuiha Asoens iha Fulan
Outobru hamutuk $ 5.7 Billioens

3.974%3.235%2.468%2.467%0.367%
Information

Technology

M Financials

M Health Care
Consumer
Discretionary

M Industrials
Communication
Services

B Consumer Staples

M Materials

MEnergy

M Utilities

M Real Estate

M Futures

0 Investimentu boot liu iha setor
informasaun ho teknolojia

0 Investmentuiha Asoesn iha
kompana liu 1,600 resin.

0 Kompana publiku no iha merkadu
dezemvolvidu deit
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Wlthdrawals

Transfer to State Budget ($m) Withdrawals have exceeded the
1,600 £ ESI every year since 2009.
Excess of ES| Averages 5% of Petroleum

1,4001 A Government Transfers

Wealth and 8% of the value of

1,200- the Petroleum Fund.

1,000 = On average, total withdrawals
were about 173% of the ESI

= i (2009-2021).
= Average withdrawal since 2009
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Fiscal Sustainability Projections in Budget 2022

1 Scenario #1 — FSA under population 2037 2023-26 Uses BB numbers, adj. execution rates (recurrent 85%,
and inflation growth rates, Smillions capital 70%)
2027 on: Recurrent grows by 3.9%.
Capital 20% reduction, then grows with inflation

2 Scenario #2 — FSA historic 2033
appropriation Category growth rates 2023-26: uses historic grOWth rates for Categories.
2027 on: (1) Above
Scenario # 1 - Fund ends in 18 years Scenario # 2 - Fund ends in 13 years

Sl Be@alance (only positive), $ Millions 20,000 ?3’3&oﬁalance (only positive), $ Millions 20,000
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Issues Going forward

(d Timor-Leste Nasaun ida mos depndensia a’as ba iha petrolio. Timor-Leste presija

dezenvolve ekonomia naun petrolio
» Transfere husi fundo reprezenta 80-90% husi orsamento Estadu kada tinan

= Kresimentu produtuvidade ki’ik ie. setor agriculture and tourism
= Setor Privadu mos dependensia despesas publika ou governo
» Limitadu iha grupu traballador ne’ebe esperensia ou skilled labor
(d Presaun ba despesas publiku no investimentu domestiku ne’ebe a’as
» Dezenvolvimentu Nasaun nian presija bo’ot. infraestrutura baziku minim

= Kontinuidade transfere osan liu RSE ho razaun katak front-loading sei promove diversifikasaun

ekonomia

(1 Sustentabilidade Fundu no Balansu ekuidade intergerasaun
» Rendimentu Petroleo atinji tiha maximu no agora tun. Tempo ba osan mai husi kampo foun

(GSR) seidauk serteza.

= Expetativa returno investimentu ki’ik husi rendimentu titulus.

= Regra:fjscal seidauk komformidade . Presija tem-ke decide hira mak atu gasta vs depozita ba
|§)m%§2u. Ida ne’e tem-ke refleta iha regra fiscal.
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Obrigado Barak




