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MESSAGE FROM THE PRESIDENT & CEO

After months of re�ections, discussions and planning, we are excited to present TIMOR 

GAP�s Strategic & Business Plan. This is the product of hard work following an inclusive 

process where all TIMOR GAP staff had the opportunity to contribute and in�uence the 

direction for our company, through surveys, workshops and consultations.   

We re�ected on three key questions that guided our plan to effectively ful�ll our mandate to 

contribute to Timor-Leste�s social and economic development:

This Strategic & Business Plan is a live document: it will be updated as appropriate as we 

move forward and, most importantly, will be translated into concrete day to day actions, for 

each unit, team and individual to implement our strategy and ful�ll our mission.

As a committed team, TIMOR GAP, together with our partners and other stakeholders, 

including the Timor-Leste Government and National Parliament,  will drive petroleum sector 

industrialization in Timor-Leste and contribute to strong national development.

Francisco Monteiro

President & CEO
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EXECUTIVE SUMMARY

As the national oil company of Timor-Leste, TIMOR GAP received the mandate to optimize 

the country�s economic bene�ts from petroleum resources and associated activities.

Our vision is to be a regional leader in oil & gas for sustainable national development. Our 

mission is to contribute to national development (social and economic), creating business 

opportunities and jobs, respecting quality, health, safety and environmental standards, 

guaranteeing partners� satisfaction, and promoting innovation and creativity. Our work is 

founded on key values of integrity, competence, business focus, safety and teamwork.

Our core business, where we believe the best opportunities match our best capabilities, is 

Exploration & Production. And we envision that pursuing our mission will involve engaging 

directly in downstream activities and other services over time.

We�ve de�ned key strategic goals and ambitions for the next 5, 10 and 20 years:

plant

re�nery

Delivering our plan contributes to Timor-Leste development in several ways: promoting 

good governance in the sector, ensuring national energy security, developing human capital 

and local capabilities in petroleum, and building the sector and infrastructure for sound 

economic growth.

Making all this a reality entails meeting challenging requirements, particularly in terms of 

�nancing (USD 8.3 billion by 2024) and human resources (700 new staff by 2020) for the 

company to accumulate USD 23 billion of positive cash �ows by 2035, and USD 60 billion 

by 2050.
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TIMOR GAP VISION: TO BE A REGIONAL LEADER IN OIL 
& GAS FOR SUSTAINABLE NATIONAL DEVELOPMENT

TIMOR GAP aims to become a regional leader in the oil & gas sector in Southeast Asia, while 

contributing to long-term social and economic development of Timor-Leste. In the short 

term we will build the foundations for an integrated oil & gas company, with upstream and 

downstream activities. In the medium term we will be operating a re�nery, an LNG plant, 

and producing �elds. And in the long term we will grow to international markets and higher 

value-add products. 

UPSTREAM

SHORT TERM
Foundations: Build

the institution & the team

MEDIUM TERM
Grow as domestic operator &
integrated oil & gas company

LONG TERM
Expand internationally

with successful businesses

Build the exploration 
portfolio

2023: Become an operator 
with production

Venture to international 
upstream opportunities

LNG Study, negotiate and form 
partnerships for LNG plant

2025: Start operation of an 
LNG plant

Explore adding another
LNG train

REFINERY 2020: Start operation of
 a re�nery

Expand the re�nery Expand into complex
petrochemicals

Source: TIMOR GAP Strategic Plan and �nancial models





WHERE WE ARE
Context

SWOT Analysis
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petroleum resources have contributed the 

country�s petroleum resources  and activities 

for the best economic bene�ts, according 

to Decree Law no. 31/2011.

Timor-Leste�s economy has been growing 

fast, from a very low GDP per capita of 

$500 in 2000. While non-oil GDP has grown 

Petroleum is a key sector for Timor-Leste 

development, according to the Strategic 

Development Plan 2011-2030, and TIMOR 

GAP has a clear mandate to manage the 

TIMOR-LESTE’S GROWTH DRIVEN BY OIL & GAS

TIMOR-LESTE STRATEGIC DEVELOPMENT PLAN 
& TIMOR GAP’S MANDATE
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National Accounts 2000-2013
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�The petroleum sector in Timor-Leste is designated by the Strategic Development Plan as a 

key pillar of our future development. (�) While developing the sector, we must ensure that 

Timor-Leste�s natural resource wealth is used to build our nation and support our people. �

Strategic Development Plan 2011-2030 

�It is envisaged that TIMOR GAP, EP may, when fully operational, optimize the economic 

bene�ts derived from the petroleum resources and from the associated activities available 

to Timor-Leste, attracting technologies, developing quali�ed human resources and also 

ensuring the country�s energy security, taking on the role of one of the main drivers of 

economic and social development. �

Government Decree Law no. 31/2011 on 27 July 2011
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TASI MANE – SOUTH COAST PROJECTS

TIMOR GAP has been mandated to, on behalf of the Timor-Leste Government, implement 

the �Tasi Mane� projects � three clusters of development along Timor-Leste�s southern coast: 

the Suai Supply Base, the Betano Re�nery and Petrochemical complex and the Beaço LNG 

Plant and Marine Facilities.

Timor-Leste is a small country surrounded by bigger nations like Indonesia and Australia, 

which have much more developed petroleum sectors. Logistical distances to potential 

suppliers and customers need to be taken into account for planning in each area of business.

REGIONAL SETTING: ASIA PACIFIC

1000 km

2000 km

3000 km

4000 km
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gas prices can make some projects 

uneconomic, especially when they require 

signi�cant investments with some risk.

Oil and gas prices have been historically 

high in the last �ve years. Even after the 

fall since June 2014, prices are higher 

than historical averages. Lower oil and 

OIL & GAS PRICES

Crude oil, Brent (USD/barrel)* LNG, Japan import price (USD/mmbtu)*
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TIMOR GAP needs to take into account multiple stakeholders with diverse interests on 

the company�s activities and impact, in the public and private sectors.

KEY STAKEHOLDERS

PUBLIC SECTOR PRIVATE SECTOR

GOVERNMENT
PM Of�ce

MNE
MPRM

MF
MJ/DNTP

MOP

INTERNATIONAL INSTITUTIONS
World Bank

IFC
IMF
UN

ADB

EITI
CPLP

ASEAN
G7+

OPEC

PUBLIC INSTITUTIONS

ANP
IPG

NPC
...

NGOs
Lao Hamutuk Luta Hamutuk

THE PUBLIC
Timorese people

Tax payers
Affected communities

PARLIAMENT

OTHER GOVERNMENTS
Australia

CPLP
Indonesia

...

INVESTORS
Oil Companies

Banks
ECAs

CUSTOMERS
Domestic

International
Crude
LNG

Re�ned Products
Services

BUSINESS PARTNERS

National Oil Companies

International Oil Companies

Woodside
ConocoPhillips

JV Partners

SUPPLIERS
Petroleum Services

Consultants
Lawyers

Insurance Companies

COMPETITORS
Domestic

International

FINANCIAL SERVICES
Banks

Board of Directors
Management
Subsidiaries
Shareholders
Employees

Source: TIMOR GAP Strategic Planning Workshop
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SWOT ANALYSIS

S
STRENGTHS

What are the characteristics of our 
company that give us an advantage 

over others?

W
WEAKNESSES

What are the characteristics of our 
company that place us at a

disadvantage relative to others?

O
OPPORTUNITIES

What are the elements in the external 
environment that our company could 

explore for our advantage?

T
THREATS

What are the elements in the 
external environment that could 
cause trouble for our company?

staff survey and workshops

To better understand TIMOR GAP�s current situtation, including its internal characteristics and 
capabilities as well as external factors, we performed a SWOT analysis, summarized  here.



WHERE WE WANT TO BE
Vision, Mission & Values

Our Core Business
Strategic Goals
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CORPORATE VALUES

INTEGRITY � We are committed to the 

highest standards of integrity, behaving 

ethically and professionally at all times

COMPETENCE � We are capable, con�dent 

and committed, delivering high-quality, 

accurate and innovative products and  

services

BUSINESS FOCUS � We are business 

oriented, always seeking new opportunities 

and adding value to resources and 

stakeholders

SAFETY � We care for the health and 

safety of employees, communities and the 

environment, aligned with international best 

practices

TEAMWORK � We work together with an 

open mind and respect for diversity, and 

connected by a family spirit

VISION

To be a regional leader in oil & gas for 

sustainable national development   

MISSION

securing and adding value to energy resources

improving skills and technological transfer

by maximizing local capacity and participation

safety and environmental best standards

satisfaction through our products, services 

and projects

through research and development

TIMOR GAP’s strategic planning process created the opportunity to obtain alignment on what we 

aim to be (vision), why we exist (mission) and how we work (values, summarized in our corporate 

spirit: “CAN DO”).

VISION, MISSION & VALUES
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Each of the key business areas was analyzed according to each axis, in order to assess 

how �core� they are to TIMOR GAP�s business:

CORE BUSINESS IDENTIFICATION

E&P

Opportunities/ Attractiveness
as growth driver

Capabilities &
competitiveness

LNG

TRADE &
MARKETING

REFINERY

High
Expected to be the key source of 

pro�table income for the company
and for the State

Strong
Existing capabilities or more

straightforward to build in-house

Competitive advantage since the 
national oil company has priority for 

Timor-Leste PSC participation

Medium
Attractive project economics, assuming 

access to feedstock (from Greater 
Sunrise and/or other �elds)

Medium
Some existing capabilities, complemented 

by potential KOGAS partnership

Feedstock needs to be secured

Medium/Low
Thin margins (commodity trading)

Medium/Strong
Some internal capabilities, which should 

be straightforward to improve

Medium/Low
Less attractive project economics, given 

the small project scale at this
stage (microeconomics)

Medium/Weak
Uncertain access to required feedstock 

at this stage

Limited internal capabilities

Source: TIMOR GAP analysis
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TIMOR GAP 2035 STRATEGIC GOALS

LONG TERM
( 1 0 +  y e a r s )   

Expansion

MEDIUM TERM
( 5 - 1 0  y e a r s )

Timor-Leste Operator & Integrated Oil Company

SHORT TERM
( 2 - 5  y e a r s )

Foundations

an integrated company, with upstream 

operation and an LNG plant. In the long 

term we will grow to international markets 

and higher value-add products.

TIMOR GAP will build its foundations 

in the short term: a solid organization, 

participating in E&P, and starting to 

operate a supply base and a re�nery. 

In the medium term we will become 

STRATEGIC GOALS



HOW TO GET THERE
Upstream Strategy & Business Plan

Downstream Strategy & Business Plan
Services Strategy & Business Plan

Key Requirements
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an operator in the medium term, and lay the 

foundations to expand internationally in the 

long term to grow reserves and revenues.

In the upstream, TIMOR GAP will focus on 

building the capabilities and exploration 

portfolio in the short term, in order to become 

UPSTREAM STRATEGIC GOALS

LONG TERM
( 1 0 +  y e a r s )

International Operator & Partner of Choice
-

INCREASE PRODUCTION OUTPUTS & EXPAND

MEDIUM TERM
( 5 - 1 0  y e a r s )

Onshore Operator & Partner of Choice
-

PRODUCE & STRENGTHEN PORTFOLIOS

SHORT TERM
( 2 - 5  y e a r s )

Partner of Choice
-

PLAN & BUILD PORTFOLIOS

B U I L D

P E R F O R M

G R O W

E X P A N D

UPSTREAM STRATEGY & BUSINESS PLAN
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E&P TARGET: FIELDS

to take part in around 12 petroleum �elds 

by 2020, still mostly in exploration phase, 

and to start production from its �rst �eld by 

2023, with around 10 producing �elds in 

the longer term.

Based on the estimated prospectivity of 

the key areas more directly available to 

TIMOR GAP (Timor-Leste Exclusive Area, 

Joint Petroleum Development Area, and 

onshore), as well as potential international 

opportunities, we�d expect TIMOR GAP 

Medium term, as domestic opportunities 

become scarce, TIMOR GAP will look for 

E&P options internationally.

As national oil company, TIMOR GAP has 

privileged access to PSCs onshore, in the 

offshore Timor-Leste Exclusive Area, and 

in the Joint Petroleum Development Area. 

UPSTREAM DEVELOPMENT AREAS

TLEA

INTERNATIONAL
(CPLP, ASEAN & others)

ONSHORE

JPDA
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Source: TIMOR GAP analysis

E&P TARGET: RESERVES
about 500 million BOE by 2021 (mostly from 

Greater Sunrise) and 1 billion BOE by 2025. In 

a scenario delaying Greater Sunrise, reserves 

would be reduced by 450 million BOE.

Based on assumed reserves in each kind of 

�eld, the year of exploration conclusion, and 

production rates, total TIMOR GAP reserves in 

barrels of oil equivalent (BOE � i.e., including 

both oil and gas together) could grow to 
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E&P TARGET: PRODUCTION

OIL & GAS PRICE FORECASTS

Note: Showing TIMOR GAP�s share of Production (based  on its share of each �eld) || Source: TIMOR GAP analysis

reaching 26 million BOE by 2025, and 90 

million BOE by 2030 (about 250 thousand 

barrels per day).

Case, unless otherwise indicated. 

Since petroleum prices tend to affect opex 

and capex, in �nancial models we assume 

that for each USD 20-per-barrel variation 

direction.

Based on assumptions about development 

time per type of �eld, TIMOR GAP�s share 

of oil & gas production in �elds where it 

participates is projected to start in 2023, 

Revenue and cash �ow projections are 

based on oil & gas price forecasts according 

to the following Optimistic (high price), 

Conservative (average price) and Worst 

(low price) case scenarios. Calculations 

in this document use the Conservative 

Total reserves (BOE*, MM)
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Crude (USD/bbl)

Natural gas (USD/mmbtu)

LNG (USD/mmbtu)
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E&P TARGET: REVENUE

2030. Accumulated revenues (i.e., adding 

all years� revenues) could reach USD 55 

billion by 2035. 

TIMOR GAP�s share of production at the 

projected oil & gas prices could generate 

petroleum revenue of almost USD 1.5 

billion by 2025 and over USD 6 billion by 

-

Total revenues (USD MM)
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E&P TARGET: INVESTMENTS

over USD 6 billion by 2027. A large 

share corresponds to Greater Sunrise�s 

development expenditure of USD 2.5 

billion in the period from 2020 to 2024.

TIMOR GAP will need to make signi�cant 

investments in the coming years in the 

form of exploration and development 

expenditure to take �elds to production: 

Investment requirements (USD MM)*
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Net Cash Flows (USD MM)*
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E&P TARGET: CASH FLOWS

in 2025 TIMOR GAP should be able to fund 

its operations and new investments through 

positive cash �ows from producing �elds, 

estimated to be around USD 2 billion per 

year from 2029 onwards.

We projected net cash �ows by estimating 

TIMOR GAP�s take for each �eld and 

deducting the required investments. Until 

2024, accumulated cash �ows total minus 

USD 3.8 billion, mostly due to Greater 

Sunrise development expenditure. Starting 
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SCENARIO ANALYSIS

Source: TIMOR GAP analysis

the Optimistic). Delaying Greater Sunrise 

production to 2035 increases IRR due to its 

Price scenarios have a strong impact on 

accumulated cash �ows (from USD 16 

billion in the Worst Case to USD 26 billion 

in the Conservative and USD 37 billion in 
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KEY E&P INPUTS & ASSUMPTIONS

cost reduction

E&P projections are based on a set of key inputs and assumptions that signi�cantly affect the 

model outputs (NPV and IRR, in particular):
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knowledge, through on-the-job and formal 

training, etc.

and negotiating new deals to feed 

TIMOR GAP�s upstream portfolio

address contractual and other issues

minimize risks

Turning the Upstream strategy and business plan into reality entails a series of requirements, 

especially in terms of human resources and capabilities, as well as capital and key partnerships.

before production: approx. USD 3.8 

billion

as joint venture partner in TLEA and JPDA 

blocks

KEY UPSTREAM REQUIREMENTS

Human Resources

Capital & Partnerships
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OVERALL DOWNSTREAM STRATEGIC GOALS

LONG TERM
( 1 0 +  y e a r s )

Expansion

MEDIUM TERM
( 5 - 1 0  y e a r s )

LNG Plant

SHORT TERM
( 2 - 5  y e a r s )

Startup & Re�nery

the re�nery will expand to produce higher-

value products and the LNG plant will grow 

with one additional train.

In the downstream, TIMOR GAP will focus 

on building a 30,000-barrels-per-day 

LNG plant in the medium term. Over time, 

DOWNSTREAM STRATEGY & BUSINESS PLAN
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term, together with one LNG tanker. Long 

term, the business will grow with a new 

5-mtpa train and international expansion.

The LNG team is focusing on completing 

the necessary studies so that the LNG 

plant, pipeline and marine facilities start 

operation of a 5-mtpa train in the medium 

LNG PLANT GOALS

LONG TERM
( 1 0 +  y e a r s )

Expansion

MEDIUM TERM
( 5 - 1 0  y e a r s )

Operation

SHORT TERM
( 2 - 5  y e a r s )

Studies & Construction

3
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LNG CASH FLOWS

 

starts operation, it should generate almost 

USD 1 billion per year in positive net cash 

�ows, which would be suf�cient to fund the 

second train expansion.

Until 2024, the LNG project is expected 

to produce negative cash �ows due to the 

signi�cant investments (USD 4.2 billion) 

required to build the plant, pipeline, marine 

facilities and tanker. When the �rst train 
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IRR* = 15.8%
NPV* = USD 2.1 billion

Accum. cash �ow: USD 30 billion

	������

	������

Start Train 1 Production

Start Train 2 Production

Capital requirements unitl 2024:
USD 4.2 billion
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SCENARIO ANALYSIS

Source: TIMOR GAP analysis

in the Worst Case to USD 43 billion in the 

Optimistic Case. IRR varies across scenarios 

The year when Greater Sunrise starts 

production has a strong impact on 

accumulated cash �ows: from USD 22 billion 

Accumulated Cash Flows (USD billion)

Internal Rate of Return (%)

$22 bn

$1.4 bn $2.1 bn $3.6 bn

$30 bn

$43 bn

0 

10 

20 

30 

40 

50 

WORST CASE CONSERVATIVE CASE OPTIMISTIC CASE 

Train 1 Train 2 LNG Tankers 

12% 

14% 

16% 

18% 

WORST CASE CONSERVATIVE CASE OPTIMISTIC CASE 

14.6% 14.7%

15.8% 15.9%

17.9% 17.9%

2025 2035 Greater Sunrise starts production in:

NPV @ 10%
(GS starting in 2025)
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KEY LNG PROJECT INPUTS & ASSUMPTIONS

FEEDSTOCK SOURCES IN THE TIMOR SEA

$702 MM

$1,053 MM

3% of capex

3% of capex

$ 3,706 MM

$ 2,675 MM

$25 MM/year

$15 MM/year

$1,201 MM
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TRAIN 2TRAIN 1

PIPELINE CAPEX PIPELINE OPEX PLANT CAPEX PLANT OPEX MARINE FACILITIES

Construction start year:

Production start year: 

Production life (years):

Operating: 340 days

2020

2025

25

6.63 6.0

2026

2030

20

Reserves (Tcf):

Plant capacity (each train): 5 mtpa* of LNG; 0.665 mtpa of LPG

Feed gas �ow rate into plant: 900 MMscfd*; LNG plant output rate: 716.7 MMscfd*

According to TIMOR GAP price forecasts

Train 1:

Train 2:

Corporate Income Tax for Government of Timor-Leste: 10%

TIMOR GAP share of LNG business: 70% for both Trains

TIMOR GAP share of LNG tankers: 100%

Cost of capital: 10%

through a second pipeline coming from a 

pipeline hub in JPDA, which by aggregating 

feedstock from several �elds would make 

smaller �elds commercially feasible.

The LNG plant economic model is based on a set of key inputs and assumptions that 

signi�cantly affect the model outputs (NPV and IRR, in particular):

Natural gas feedstock to the LNG plant 

may come from several �elds in the Timor 

Sea. The �rst train is planned to source gas 

from Greater Sunrise, through a dedicated 

pipeline. The second train would be fed 

TI
M

IN
G
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GREATER SUNRISE 6.63

10

8

8

6.6

6.5

4.96

1.4

94 (231 GS-Beaço)

312

144

98

236

286-310

119

113

Likely �elds to feed through Pipeline Hub

ABADI

BAYU UNDAN

KELP DEEP

EVAN SHOAL

LYNEDOCH/BARROSA/CALDITA

HERON

BLACKWOOD

0.7 40CHUDITCH

N/A 246EVAN SHOAL SOUTH

FIELD RESERVES (Tcf) DISTANCE FROM
PIPELINE HUB (km)

TIMOR-LESTE

AUSTRALIA

JPDA

PIPELINE ROUTE (226 km)

INDONESIA

KELP

BAYU UNDAN

CHUDITCH

GREATER SUNRISE

BLACKWOOD

HERON

EVAN SHOAL

ABADI

LYNEDOCH

BARROSA

CALDITA

EVAN SHOAL
SOUTH

1 0 0  k m

2 0 0  k m

3 0 0  k m
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LNG DEMAND: IMPORTING COUNTRIES

GAP BETWEEN LNG SUPPLY & DEMAND

Source: Petroleum Economist

tankers. TIMOR GAP is likely to focus on 

customers in Asian countries like Japan and 

South Korea.

available data, by 2030 there could be a gap 

between supply and demand equivalent to 

about current global production.

Globally, there are many countries in Asia, 

Europe and the Americas importing LNG 

with appropriate terminals to receive LNG 

Global LNG demand is projected to more 

than double in the coming 15 years to over 

500 mtpa. When compared to expected 

LNG supply from different regions based on 

Global LNG demand vs. LNG supply by 
region (mtpa*)

Global LNG Demand
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Source: Poten & Partners (2010) - 2015-2035 LNG Market Assessment Outlook for the Kitimat LNG Terminal 

Asia countries will have growing demand 

for new contracts, up to 150 mtpa by 2030.

In particular, based on existing supply 

contracts and forecasted demand, North 

Contracted supply 

Demand

150
mtpa

LNG demand vs. LNG supply (existing contracts) 
in Japan, South Korea, Taiwan and China (mtpa)
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Boost Human Resources development:

TIMOR GAP owned)

(Technical and Financial)

(Government to Government)

KEY LNG REQUIREMENTS

Implementing the LNG plant, pipeline and marine facilities generates important requirements 

in terms of human resources, capital and key partnerships to form.

Human Resources

Capital & Partnerships
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REFINERY & PETROCHEMICAL GOALS

LONG TERM
( 1 0 +  y e a r s )

Petrochemical

MEDIUM TERM
( 5 - 1 0  y e a r s )

Expansion

SHORT TERM
( 2 - 5  y e a r s )

Re�nery & Pipeline

produce reformer in the medium term, and 

expanding further into a petrochemical 

complex producing aromatics in the long 

term.

The re�nery & petrochemical complex 

is divided into three phases: a re�nery 

producing naphtha, diesel, gasoline and 

LPG in the short term, expanding to 
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The re�nery project requires signi�cant investments in the coming 5 years and is expected 

to have a payback with positive accumulated cash �ows in the long term.

REFINERY CASH FLOWS
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Start of operation
Expansion into
60k barrels/day

IRR* = 10.4%
NPV* = USD 23 MM

Accum. cash �ow: USD 2.7 billion
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The Re�nery economic model is based on a set of key inputs and assumptions that 

signi�cantly affect the model outputs (NPV and IRR, in particular):

KEY REFINERY INPUTS & ASSUMPTIONS

Construction start year: 2018 

Production start year: 2020

Operating: 333 days, with 30-day turnaround every 5 years

Plant capacity (barrels/day):

BTX (Benzene, Toluene, Xylenes) starting in 2040

According to TIMOR GAP price forecasts

Opex: 3% of capex

Corporate Income Tax for Government of Timor-Leste: 10%

TIMOR GAP share: 100%

Cost of capital: 10%

TIMINGS

VOLUME

PRODUCTS

PRICES

COSTS**

EQUITY

2020
30,000 60,000 100,000

2030 2040

Capex:

2020
$552 MM $501 MM $952 MM

2030 2040
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INITIAL SOCIO-ECONOMIC IMPACT ANALYSIS

POSSIBLE  FEEDSTOCK  SOURCES

operation: USD 68.1 million/year

	 Indirect GVA coming from supporting 

facilities: USD 1.8 million/year

GDP estimated for 2022 of USD 3.67 

billion

Employment opportunity

2,000 people at the peak 

	 Direct employment: 223 jobs 

	 Indirect & induced employment: 379 

jobs

available, or, more likely in the expected 

timeline, North West Shelf or other �elds 

in the region.

Given the poor economics of a small-

scale re�nery project, it is necessary to 

conduct a cost-bene�t analysis, or socio-

economic impact analysis, to evaluate the 

overall impact of the project, beyond the 

purely direct pro�ts. According to a simple, 

initial analysis by WOOD MACKENZIE, 

Timor-Leste GDP by 2022, and is expected 

to generate hundreds of jobs.Expected 

Gross Value Add (GVA)

	 Direct GVA from the re�nery  

The re�nery will use condensate as raw 

material, which is expected to be sourced 

from a JPDA producing �eld. It could 

be Bayu Undan or Greater Sunrise if 

Betano
Greater Sunrise
condensate

Bayu Undan
condensate

Other Sources

North West Shelf
condensate
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THE REFINERY WILL SUPPLY MOSTLY EXPORT MARKETS

Leste, over half of the diesel produced 

is planned for exports. This means that 

volume produced will be exported.

The initial re�nery design will produce 

mostly light and heavy naphtha in the 

�rst 10 years, which will be exported 

as feedstock for petrochemical plants. 

Also, given forecasted demand in Timor-
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��

0 

500 

1,000 

1,500 

2,000 

2,500 
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LPG Light Naphtha Heavy Naphtha Gasoline (92 RON) Diesel 
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REFINERY TARGET MARKETS

Source: TIMOR GAP analysis

plants. About half the diesel will be sold 

in markets close to Timor-Leste, and the 

rest is for the domestic market.

The re�nery will be targeting mostly 

is naphtha, which is expected to be sold 

to Singapore or Thailand petrochemical 

Naphtha markets most likely 
Singapore and Thailand

Likely market for 
diesel exports

Market for gasoline, 
LPG and ~45% diesel

PRODUCT DEMAND FORECASTS

The domestic market for gasoline and 

annum.

Demand for re�nery products is forecasted 

to grow slowly in Asian markets (key 

targets for exports), especially for naphtha, 

which represents the bulk of production.  

+1.5% p.a. +3.2% p.a.

Asia
Naphtha (million tonnes) Diesel/Gasoil (million tonnes)
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Timor-Leste

+6% p.a. +6% p.a.

Operating this re�nery will require different 

technologies, including:

KEY REFINERY & PETROCHEMICAL REQUIREMENTS

Technology

Implementing the re�nery & petrochemical complex generates important human 

resources, technology, and capital requirements.

Total capex for the Betano Re�nery 

Development Phases (Conservative Case): 

501 million
Capital 

Gasoline (kbpd*) Diesel (kbpd*)  
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TIMOR GAP needs to build appropriate skills 

and knowledge through capacity building for 

a variety of roles:

Electrical Engineer, Design Engineer, 

Architect, Piping Engineer

Mechanical Engineer, Electrical Engineer, 

Instrument  Engineer, Rotating Engineer, 

Corrosion Engineer, Petroleum Engineer, 

Environmental Engineer, ICT Human 

Resource, Accounting,  Quality & Safety 

Engineer.

Human Resources
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SERVICES STRATEGY & BUSINESS PLAN

SERVICES KEY STRATEGIC GOALS

LONG TERM
( 1 0 +  y e a r s )

Global Expansion

MEDIUM TERM
( 5 - 1 0  y e a r s )

Domestic Expansion & Services Diversi�cation

SHORT TERM
( 2 - 5  y e a r s )

Trading & Marketing Presence

will be on establishing a trading and retail 

presence, expanding around the country 

and into new services in the medium term, 

and internationally in the long term.

Leveraging the impact of the upstream 

and downstream projects, over time 

TIMOR GAP intends to develop a series of 

services to become a truly integrated oil & 

gas company. In the short term the focus 
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SUAI SUPPLY BASE CASH FLOWS

estimated at around USD 60 million per 

year, in the form of a variety of services 

(port, mini-shore bases, fuel tanks, 

warehouses, etc.) to oil & gas operators 

and other Suai Supply Base users.

The Timor-Leste Government has decided 

to make the initial investment in building 

the Suai Supply Base and associated 

infrastructure. This allows TIMOR GAP 

to make a small initial investment that is 

expected to generate signi�cant returns, 

���������������������� ���
�
����
�������������������

-100 

0 

100 

200 

300 

400 

500 

600 

700 

800 

900 

-20 

0 

20 

40 

60 

80 

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 

Capital investment = USD 20 million
Revenues = USD 1.9 billion

Accumulated cash �ow = USD 1.4 billion
IRR = 80%

NPV at 10% = USD 264 million
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facilities

secondment to other companies, on-the-

job and formal training, etc.

with ISO certi�cates

	 Fuel receiving terminal & storage 

million

KEY SERVICES REQUIREMENTS

Human Resources & Processes

Infrastructure

Besides detailing the strategy and business plan for each type of service, pursuing oil & 

gas services goals involves signi�cant requirements in terms of human resources and key 

processes, infrastructure, and capital.

Capital 
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NATIONAL DEVELOPMENT

COMMITTED TO GOOD GOVERNANCE

energy security, developing local human 

capital and petroleum capabilities, and 

building the infrastructure to enable 

sound economic growth.

Transparency Model to ensure good 

governance, inclusivity, transparency and 

civic responsibility, and contributing to 

the Extractive Industries Transparency 

Initiative.

By pursuing our mission and delivering on 

this Strategic Plan, TIMOR GAP contributes 

to Timor-Leste development in several 

critical ways: promoting good governance 

in the petroleum sector, ensuring national 

TIMOR GAP is committed to being a 

role model for state-owned and private 

enterprises in Timor-Leste, ensuring it 

complies with all applicable laws and 

regulations, following the Timor-Leste 

Compliant with the 
Petroleum Fund Law, 

Petroleum Taxation Law 
and all other relevant 

legal frameworks

Compliant with the 
Timor-Leste Transparency 

Model
Multi-Stakeholder Group


















































































