Republica Democratica de Timor-Leste &;,stcriuﬁa%
i)

Ministério das Financgas )

Gabinete da Ministra R s

No0.: 9 GMAFTIX2026-09
Dili, 30 de setembro de 2026

Excelentissimo
Senhor Primeiro-¥inistro

Kay Rala Xanana Gusmio

Exceléneia.

NOs 1ermos previstos nas alineas a) ¢ b) do artigo 8.7 da Lei do Fundo Peuolifero, alterada pela
Lei n.® 1272011, de 28 de setembro, e pela Lei n." 2:2022, de 10 de fevereiro. apresenta-sc infia
o ¢dleulo do Rendimento Sustentavel Listimado para o ano orcemental de 2027, ano no qual a

transferéneia ¢ feita, bem como pard o ano orgamental precedente de 2027.

Estimativa do Rendimento Sustentavel para o ano Montante (LS Délares)
orcamental de 2027 340.507.778.00
Estimativa do Rendimento Sustentavel para o ano Montante (US Dolares)
orcamental precedente (2026) 343.331.077.00

0O Rendimento Sustentavel Estimado ¢ calculado segundo as regras definidas no Anexo 1 da
[.ci do Fundo Petrolilero.

A analisc da metodologia na qual se basciam os cdlculos do Rendimenio Sustentdvel kstimado

¢ mclulda no Relatorio da proposta de lei do Or¢amento Geral do Estado para 2027,

De acordo com a alinca c) do artigo 8.° da Lei do Fundo Perrolitero, o Auditor Independenie
deveré certificar 0 moniante do Rendimento Sustentdvel Lstimado, pelo que se junta, em ancxo,

o relatdrio de certificago emitido em 30 de setembro de 2026.

Sem mais assunto de momento, aceite os protestos da minha mais elevada estima e

consideracio.

Com os melhores cumprimentos,
A Ministra das Finangas
[
ASVACD

Santina J. R. F. Viegas Cardoso

Averica de Portuge, Ruz Balele, Edific’s de Minister'e das Firangas, 0.7 andar
Adtarak _crar, Bii, Timor-_asta.

Wabsirar www.mof.gov.l
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Ms. Santing J.3.F, Viegas Carccse 30 de setembro de 2276
bl risiro cas minangas

Torre gz Mir's'é~o das Tinangas. 12,9 a~dar

MTaraq _aran

2il'. Timor-_este

Relatdrio Independente De Garantia De Fiabilidade Sobre © Calculo Do
Rendimento Sustentavel Estimado (“Rse™)

Ambito

Feomos certrzlados pelo Ministre das Tinangas ca Repdalica Deracratice ce limor _este {"Mi~'stério
aas F'rangas' en conformidacde com 2 2linea ¢ cc Ari'ge 8.7 da _ein.© /2003, de 3 de agesto de
2C2C3. Le doFurda Fetrclferzs, 3 Torace nela Lein,® 2272071, Ce 28 de setembrc de 2011, e pe'a Lei
ne 22022, de 10 ce fevereirs de 2022, ("a _ei") para a -ealizacdc ce um trahalmo ce soguranga
razodvel conerme cef'rido nas Normas Irterracionais de Trata has de Garantiz gz Fakiidade, de o3
err c'zrtereferdo como o trabalbe, enirelscdo gc cumor'mento pelo Min'swéric das Fnancas, em “ades
as aspetcs materia’s. com os mecuisilas nata ¢ calculs co Rend'meno Susterzdvel EsTmracs URSE,
cezcordocom as oaragjrafos i ell do Anoxz dale pargoanoafinrdar em 32 ce Dezemrbro de 2527
ChAnexo |

u

Responsabilidades do Ministério das Finangas

O Miverdr "o das Firangas @ responsavel o2 o
& f

= Calcula co ISEparea ¢ arc fisca a fincar e 37 e dezarbro co 2027 er- Cumpriments cor os
“ecLisitos estioe acos ns Arexc | da Le

Responsabilidades da EY

A nossa “esponsacilicace consiste em expressar uma cpir’3o se o Yinistério czs Finangas camprid. em
TCCOS oS asnctss materia s, com as recuistos dos paragrafos | el cc Ancxo | da Lai no cdleulo do RSE
paracancafirda-er 22 dedezembrode 2527, cor nuse ~o trabalrz realizadc e ~a ev'denca ootida.

Lpnera Ty pf Seegr
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O ~ges2 traoahc foi real'zacc de acordo com 2 MWorma Internac'znal de Trabalnos ce Garant’a co
ahiTdade 084S 3200 (Revislal "Tratalnos de Gzra~i'a de Fiab’licaces cue N3o Se’'am Audcitcrias ou
vis@es ce Irfomnagdo Financeira Hislarica®, e pelos termas de ~eferéncia acordadas com o Mristé-'z
as F'rangas 2ara a reaizagic ceste trabalno em 2C de setemoars ce 2024, Esta Norma exige gue o
‘hoseje p'aneaco e exec.Tads para ozier wma garantia razoavel de ab’ dade de cle o MinTstério
s F'rangas cumoriu, e toccs s asoetos rateriais, com os regu’sitos dos oarégrefes lle 'l cs Anexc
a _ei, Pz cd'cuic ¢o Kerd mento Susientave Estirmado ("RSE') para o exerc'cio a fincar o 31 ce
zembrode 2027, e paraemiroressore'atério. A wotaeza, otermpo e g extensdc cos oroced mentos
eocioraccs denendem do resso julgamente profissiora’, nelui~ao a avalizgdo coy riscos de distorgs
material ro cdlculo de R3E. quer dew'dz a‘rauce oo a erra.

c
t
C
|

d
s

Erierdercs que 2 prova cht'de € suficiente e aproprizda para propcrcioras Jma base reazoavel Dars 2
nossa opiiido.

Gestdo de Qualidade e independéncia

tMa~lveras & ~ossa i~depe~déncia & confrvamos coe cLmprimos cor os recuisitos do Céd'ge de Fiiza
=+ £,

cc international Ethics Standards Soard for Acccuntants (IESBAY e gue temros as comzeténcias e a
e¥periénciz necsssaas pata execuiar este ‘rakz’ho.

Aploamras igualnerte a Norrs Interpaconal de Gestéc de Qualdede 1, GestEo cz Gualidade gpara
Tirmras gde Execdterr Auc'zcrias cu Rew's@es de Deronstragdes Financeras, od Cu*res “raas hos de
Garartia de Fiao'licace ou Serv'sos Relacicraces e, como tal, sro’etamos. ‘molementarss ¢ operamos
L sistera de gestac dz qualidade incluingc pel®icas cu proced'mentos documentades relativos ac
coreprimerte com tecuisitos éticos, norrras oreiss onais e roquises leaais e real atdrics aplicavels.
Descricdo dos procedimentos realizados

Js nzss0s Zraceci~ertes ‘rouiram:

= L real'zazio ce entrevistas ao pessoal-chave para ertenc'me~to dz orccesso ge ~eacte oo ISE,
inc uindo ¢ orocessc ce ooTer e arsparsr a irformagde oaro o cdleulo o RSE

= Averficacac se ¢s cUtérics ce cdlc. ¢ foram corretamente aplicados ge acordo com as
gizs gesc'tas mos pardgrafos 21 do Anexc 1 ca el

x & corfi-macdo, com base nama amostra, que os cacdos Lyacos nara o calonlo do I3E estdc de
aco-dc comr cs da base de dados {ver limitazda):

= & wericardo das farmulas usacas to c2lculo do RSE e dos magas ¢e s.ocrte:

. & realizagdc de precedimentes ce -ev'sdo anal’tica para anciar na verif 'cagdo ca -azoabi dace
dos dedas usaccs oara ca calar o R5E,

Tamoém reaizamos oLIres procec mrentos que cars deramces necessdrios nas circanstancias,
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Enfase - LimitacBe inerente

C Minis*é~"c das Finarzas preoata ¢ célouw © do RSE com gase ros oressdocostos suzjacentes de acerco
ccr as disacsigies dos natagrafos W e W do Arexa | da Le . A'quns desses pressupostos tém per oase
rtormagdc nrevis'ora forrecidz au ohtica junls de terceiros (por exenip o, produgio real e prevista e
custcs reais e z-gamentaczs, através da informacio forrmoda pelo azerades de joirt veriures Bayu-
~rcan feld atraveés da Autcdade Macienal oo Pei-dles ce Tror-_esle e & taxa de melomo de oonco
praso de Sa-co Setrolforo. fo-necica por consultcres de iy st entos independentes) e ¢ nossC
‘rahal~oricinc uiz verificagdo ga exatic3do. o eniude oL val cade das infermmacdes chticas ce tcrce ras
enticaces.

SegJra~ga razodvel sgnfica urr nivel de segurarga elevacs, mas rdo sbsoute. & segurarga abso Lta
& raramenle alcangdvel como mes. Tace de fatores tais comro: o Jso de testes scleti'-,-'cs, as lim-azdes
inarg~tes ac controlo interno, o *acto de cue rruitas cas ew.déncias que nos fo-z2™ disoo~'biizadas
sere™ se-suasivas 2 r2o conclusivas, e o uso de Ligamerio orofiss onal ra reco ha e avaliagin e
provas e M2 “‘crmragac cas nossas corclusies cor base ressas orovas.

Cpinido

Erm nassa aoinido, o Y nistério oas Frargas cumzs J, em tecos 0s 3528705 Maten ais. com os reg.is’ios
Cos D&” a’ afzsll o lll cz Anexc | ca _ei ~o célcu o do Rerdiments Sustentdve Zstmadc 2a~a o0 a3~z 3
“rcar om 31 ce dezembre de 2027, C cdlzuz apreseria L Kengimenis Sustentive’ .—.5t|mado e
540,507,778 e dilares americanos.

Restricfes de uso

& 'rfzrnagio cenlica neste relatcrio & unicamente pare Lsc do Min'stério cas F'rargas, ce acorde com
a carla compromsso catada ce ¢O de setembro de 2024, cam ¢ chlet'vc ce exoressa” ume 0IN'EC 58
o Winistério cas Finangas r"rrr'u e~ tocos os aspetos mzterss. com cs requistos dos pacdgrafins
e Il co Arexo | da Le’ no of oo o do Rercirento Sustertdvel Zst'rraca pare o ano & firder em 21 de
ceremarc de 2027, Rerunc'amos a gualcues respensasilidace Je-anic ferceios, para aler do
Yr'etdoo cas Frangés. 007 cLs geer fizhi dzde neste relatéric. ou para gualcuer cropdstto difersrie
cacle e patz o gJal “¢i Zreparado,

e A/T-dwjf

Zrst & Voung
Qerin
Alstraa

R

Arismbert o o
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Republica Democratica de Timor-Leste
Ministério das Financas

Gabinete da Ministra

No.: 349G MdFIX2026-09
Dili, 30 de sctembro de 2026

Excelentissimo
Senhor Primeiro-Ministro

Kay Rala Xanana Gusmio

Assunto: Estimativa do montante em que tficard reduzido o Rendimento Sustentavel

Estimado nos cxercicios or¢amentais subsequentes

Lxeeléneia,

Nos termos previsios na alinea b) do artigo 9.° da Lei do Fundo Petrolilero, e alterada pela Lei
n® 1272011, de 28 de setembro, ¢ pela Lei n.° 2:2022, de 10 de fevereiro, apresenta-sc infra a
reduglio do Rendimento Sustentavel Estimado para os anos orgamentais a partir de 2027, cm
resultado da inscrigdo na Proposta de Lei do Orgamento Geral do Estado para 2027 de uma
transteréncia do Fundo Petrolifero no valor de US$1.890.879.049.00, montantc que excede o
valor do Rendimento Sustentavel Lstimado:

Valor do RSE nos anos
orgamentais subsequentes 4o
Ano Orcamental, caso em

Valor do RSI: nos anos
or¢amentals subscquentes ao

Ano | p— _ Ano Orcamental, caso cm Redugdo do
y 2027 scja feito um ppee SRy
orgamental - ‘ . 2027sg)a feilo um RSE
; levantamento superior ao ] : _ o
RSE levantamento igual ao RSE
1S%540.507.7
(U$$1.890.879.049) (ERDSHOE L TE)

2028 506.184.633 347.581.847 (41.397.194)
2029 512.809.410 534.748.394 {41.938.984)
2030 519.520.868 362.008.733 (42.487.867)
2031 326.320.164 369.364.096 (43.043.932)
2032 333.208.447 576.815.721 (43.607.274)
2033 540.186.880 84,364,871 (44.177.991)

o

203 347.256.645 (44.756.170)
2035 534.41R8.937 399.760.864 (45.341.927)
2036 361.674.962 607.610.311 (45.935.5346)
2037 309.023.958 013.562.489 (46.536.231)

Averida de Po-tugal, Rua Ba eig, Edificic co Min'stériz cas Fnangas, 15.°

Aitarak Larar, Cil;, Ti~er-Les-e.
Website: www.mol.goe.t!

andar




Qs célculos foram rcalizados por téenicos especialistas do Ministério das Finangas, com base

nas regras definidas no Ancxo 1 4 Lei do Fundo Petrolifero.

De acordo com a alfnea ¢) do n° 1 artigo 9.° da Let do Fundo Pertrolifero, o Auditor
[ndependente deverd certificar as estimativas daredugfio do Rendimento Sustentavel Estimado,

pelo que se junta, em ancxo, o relatério de certiftcacfio emitido em 30 de sefembro de 2026,

Sem mais assunto de momento, accite os protestos da minha mais clevada estima e

consideracio.

Com os melhores cumprimentos,

A Ministra das Finangas

L~

e

Santina .J. R. F. Viegas Cardoso
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20 do zeter-bro ce 2026

Relatério de Conclusdes Factuais para o Ministro das Financas da
Republica Democratica de Timor-Leste relativas & reducdo estimada
no Rendimento Sustentdvel Estimado (RSE)

Escopo e propdsito

EfefLarmrcs as orocedimentes cescritos aha'ye, goe foram acorcacos com o M nistéric as -inancas da
Recub'ca Jemoz-atica ce Timer-Leste ("%inistério das Finangas'h{a "Zarte Cortraante") oo
amavo ce alxilas o Mnistéric das Fnangas a avalizr 2 exzt'¢3z do morza~te 2elo gusl ¢ RSE se~2
~edlzido, pars es arcs @ Yirdaten 37 de dezemirode 2028 g8 31 de dezemors de 2037, em

res. tacc da transferércia pele Funco Petrclifero ae ur va or em oxcesso co RSE naranano a fndar
er~ 3. cederzemb-c de 2027 em conformidade corr a alinea ¢ do artico $.% da _cin.© 9/2025 co
“uncc Pet-cliero, de 3 de agoste, 2lieracz pelz 2l r2 12/2211, 08 25 ce setemoro, e pela Lei @
272022, ce 10 de feverei-o, o Creanente Geral ¢z Estacs e o Reg'mre da Gestdo das 7inancas
SUbicas {"Le''. Csrelatdrio de conclusfies factua's pece nda ser adecdace pasa cdtro oropds’io

JAi]

Restrictes 3o Uso

O pressrte re 21oric castira-se exclys vamente 3o Lsc da parte contratarte e ndo se cest’nz aser ¢
nao deve se” Usals por ourss paties.
Renunciameos & cLa g.e- respcnsab’ idade oerante terceircs, por qualouer oerca ol respensabilidace

J.Je esses te~Ceros possart sofre” oL incoren deccrrente de ¢orelac’craca com cu ce cuaigqder ferma
ligada com o corszlde do nessc relatério, da erirega o rosso relatdric a terceivas ou 3 cor®’arga cue
tercoros denos'ten ~o nasso teigtir o

Responsahilidades da parte contratante

8 contratante ~econbecel que o8 srocecrerlos accreados 380 aprooracos nara ¢ orozosite co
traoz bc.

,\’:\a 2

I

1055

ArlteEs




Fage 2

Shape the future
with confidence

Responsabilidades do EY

I22 oxecutar-zs os proced’ ™e-las aegrdados er conformicace cor 3 Norma Internacional de
Servgos Raelacionades {ISKS) 2400, Trana 'hos zara =xecutar Frocedimerics Ar“ rcados comr Respeto
g Informacéc Franceirs. Um trabalno ce arccec'montos acordadss cansis'e erm executar os
orccedimentos ecordados com a patte cartraianie, e repusta” 4% corc aue sdaz 0% "esultzdos
“actusis dos procecimentos acorcacas. NdC exoressamas cLs quer representacic scbra a adecuacdo
ou a suf'ciéncia dos procedi—erios sro-dades descrites zbaive se’a 2a~a o crosdsito zareg o qual este
me'atério foiso chacc oL paracuaqee- oo propdsto.

5.

(3 presente trabz ho ce pracecimertcs accreades ndc & Uma audToria, Po-larto. ndo exoressamos
Lita czinido ou wra conclusds de segurangs rezodvel Caso twiéssemaos efetuado prozeaimerics
acic'sna's, nul-as matérizs poder’am ter cregaco ao nossg cancec’ renta cue seriam “eporladas a
Exas.

Nassa independéncia e gestdo de qualidade

&oreg’izar ¢ trabalno de proced’ mentcs accrcaces, camprictes com os regd’sitos e £fica nc Céd'ge
Ce “t'za nara Coniaccres Frof'ssicra’s eritice pela Conselro Inte-racional da \orr* as ce ~tica para
Cor-acores (JAdigo ce St'cal. Nig prec’samos ser Pdcpende ntes parc cs*rs doste trata bo. No

entaric. cLrp T ™as o8 reqdistos de indenenddscia ¢o C3c'ga e Sticacue se aclicam a trabalncs de
gsrantia ce fiabilicace que rdo sela~m avdtoria financei~a ol frakz he

[¥]]

3|

el L_
B

o

[%4]

(49

&)

& EY aclice ¢ Normra Iater-ac’znal de Gestéc da Juaidede 1, gue c'go GUE CONCEZENOS,
‘rplementerrzs 2 2acremos wa sisiea e gestio dz cualicacds, 'roo'rds poiticas cu srocedirentes
re.ativos ao comzriments de ~ecuisitos 8icos, padries orofiss'cnais e requa’s'sos ecaise
regular-z-ta-es ap .caveis.

Descricao dos procedimentos realizados

Cxeoatamos of procedimer
o meontante pelo cue o 55 serd reduzido, gara os
cecezemorc oe 2037, ernresi taco da rarsteréroa pe
cc RSF paracanc afirdarem 31 de dezerbrode 2227,

ins descritos akaixz, qu am acordacos com g parte co~Tratante sobre
sz fincarem 21 cecezemars de 2225 a2 51
I Furda =efro.ferc ce um va'cr em excesso

(U

Nossos procedimentos e conclusdes factuais

f)

s n-oced'mentos foram efetuacos exclisvamente com o obletivo co aux’liar o Min'stér'o das
Hangas g avalior o exatidio ¢z mgatarie o2'c gual 0 555 seqd ~ecuzics, Jaraos aros = fncar om 21
de dezemrbro de 2028 até 31 de dezembro de 2037, em resultado da Iransferd-c'a gelo Funda
Pelrclferode L vz orert excesso o2 R5E parac ana a fincar am 31 de derenbirocde 2027, Os
procecimeantos efelacss e as corglusdes factuais s8¢ come segde:;

n
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Procedimentos efetuados

Conclusgdes factuais

T, Oztencdc dos céloulos sukjecertes ao
azu amzriz do mortante celo ous ¢
feSEs Swerd el 7 'dG, Jata o5 arcs a
firaar e A1 de desemnirn de 2028 até

sroode 2057 o ress ans

Catransferéacie pelo “uneo ::'c-l| erg

PREE :\rt|"f“ ERIRs GiE] =4

Cotiveros gy caloa os saniace 3
Jauramenta doomontacie 2o gua. 2 RS2 serd
recLz 4o, 2a"a s anosainea o 31 de
dererbrode 2028 até 3

arr -esd tacc da irarster
FerralTeroae L va’
oanc & fincarem 3
cLa's sLpsrtanam oreladrio ao Goverg
elabcracc nos termes da alinea b} jc- a:'t'go St
o _el

e - =

~cazeclunco
0 do 2SE zzara
e 202?, 0s

A9
.
=
=
1
ES
It

: r.:l? Jual o R&r

frda-e~ =22

trans e-&~cis pe I(‘ Funds Petro ers, 2
rcad'tacs cos célculos obtides o
arcced’rento L.

Resumit 2z, o Azérdice Ao MzrTanto oe'n
gquial o 8% se-d redurice, peracsancsa fnoa-
arr 3L cecerzerirg de 2028 até 21 de
dezembro de 2057, om rosultado da
trars‘erérc'a oelo “ande Fetrs ferocoum va.zr
e~ exresszce RSk paracarc e firdarer 31 de

ommare e 2527 e resultado dov ca.cd os

1

3. Ccrcliazac ca netocoizcga sdz acento
a0s CZlculos ozticss no arcced
comnaretzdeogie adotedarccac
AEE paraovsro g findar em 32
dezemt-c Ze éJ/7 G2 acsrCo CoMG 0s
paragrafcs | =l oo &Anexo . 03 e
previgrenie obldo pela E‘ coms parts
at dade o
o atariz *ci et do e 32 de
TIro ce 026, ReDorie ce cus'sc.o
exeecs Tegennoritadas.

o

r

[a¥]

[
L

A et

dongade cdlca o saa)
obticcs ne procedine le
co~formidacde com a metodo oo
calc.lc oo RS% para z anc 3 f|".c::"
dezembro de 2027, de wcordo oo os
pa~ad-a‘cs ' e |do Ansxe | da Lel crevia~ients
ooi'cz oela BEY corc parte do racaloe de
garantia de fizb! dade C. z resoetive relatdr'c o
g~ Udoemn 30 de setemorz ce 20246, Mg fcram™
icent ficacas gua'sque” excaecdes.

s

Sbteirgdo do valar proocsts da
transfe-ércie do -a~do Fetrclfero, que
consEte rum ya or 8r eicesss do S5k
c3 cdadope o Winstdee das Firangas
oara efeitos w_mcﬁtc 4o Arg Fecal
ne 2027 e recordiiacas oo vz oroom o

Cooblidors oroced meris 1.

Chlivemos Jo Viristgric cas finangas o valor
croacsto da trarsfordncia oo Fordn
Petroifers, o que ascerde g 1820879 048
deddates ammes'cancs, JorolAMmos oovalst Ca
ransferé-cia p opesia, nortarts de
1.83C.875.04% de £5 ares amearicanos. Com. s
calculos oztidos ro procced mento 1.
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Procedimentos efetuados

Conclusfes factuais

5. Fecadcuodo maortante dareducdorg
R5E, paracsanos 2 frda~em 31 de
dezembre de 2028 até 21 de dezerrbre
de 2037, e mesaace datrarsferé-cia
p-cposta pelo Tundo Fefrolifero de amn
valo- em excesss cc RSEparzoano a
‘irdar erm 21 de cezamare ce 2027,

Efetuémcs o meca'culo o rrentarie da reducdn

no RS2, na7acs ancs afindaram 32 de

ceremb-o de 2028 até 31 ca cezembrc de 20327,

em "es. tadc datrarsteréncia proposiape ¢

Fa-do Pel-clfera de urr vz cr ar sxcesse do

R3Cnaaaancaflinda-em 32 dedezembrz d
mo

COFAN T

=]

“oral-ORSEczra LT datarmica

fiszal anterizs acresoidodowveorpe ‘2 lig.docas

desca

aiC gL' 855 reizonos fuiurzs Jenves

mcaner 2 ER M MER

coancfisca gz cratner 3R dova ar
receitas fLisras de s
Yeenics Jo To-de Setrolfere, Com zinterropgdo ds produg

N C R

Sarnign oo o

areiias petrotforas" Ltil'zacdc Catovace

ire

TR

CEies oz produgao de el

sclarmnuaz. CRs5EpEracacfrdocem 3lceceser oo e 202 8 de JSE RAT RS E

TrpsT & Vourg
Parzh
A de seterrbrc de 2026

fIomEt & Voo _iriz=d

~oe- Profges’ome Erarcdatos _ezzator
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Apéndice A

A tabelz 3zaivc esdTearecLcic ao xSCpaté os ancs 3 hindatcm 3l cocezemnorg de 2028 ald 37 ge
decemrbiro de 2037, en o esullado d2 proocsta transte-@rcia pelo -o-do Petroferc deurm vz crem
syresse oo REE para cano a “rdar e 22 ce dezenbro de 2027,
RSE para os anos fiscais de 2028 a 2037 assumindo:
A proposta de A proposta de
transferéncias do transferéncias do
Fundo Petrolifero em fundo Petrolifero em
2027 no valor de 2027 no valor de
1.890.879.049 de 540.507.778 de
ddlares americanos ddlares americanos Reducdo do RSE
Ano fiscal de délares americancs | de ddlares americanos de ddlares
americanos
Zlcecezemnhroce 2025 Al6.284 4832 47 582 847 (£1.387 154
31 degerembroce 202¢ S12.809.£10 554.748.594 (~1.238.984
31 de dezemare ce 2030 5.9.520.868 SEZ2.008.735 (42,487 567
21 de deremizro e 20321 526,320,164 5£4 264.0%6 A3.043.952;
31 de dezemore de 2052 E23.208.447 H7RARIL T2 (A5.607.274)
31 de dezerbro de 20353 ££0.186.880 E84.284871 A4 17T e 0
Sl dedesebro de 20534 RLTY 206545 BS2.002.821 (L4 TRE1TA)
31 deceze~brode 2255 S I e 532,760,284 (L5 347 9270
3lcecerzmboce 20356 S ENE A (oalibrods S e ! (45,225 5346)
Al ceceremboce 2037 SE2 - WEISHESE &15.562.48¢ (46,536,231




Republica Democratica de Timor-Leste SR,

Ministério das Finangas vf;‘f,

Gabinete da Ministra  ~*=—"

No._0 20 /G /1X/2026-09

Dili, 30 September 2026

Michael Hoang
Partner

Ernst & Young

11 Mounts Bay Road
Perth WA 6000

Dear M. Hoang,

frn connection with your agreed-upon procedures engogement for the Ministry of Finance of the Democratic
Republic of Timor-Leste |"the Ministry of Finance™) to report factual findings for the purpose of assisting the
Ministry of Finance and the Government of Demecratic Republic of Timor-Leste [“the Government”) in assessing
the accuracy of the amount by which the ESI for the years ending 31 December 2028 to 31 December 2037
will be reduced as a result of the transfer from the Petroleum Fund of an amount in excess of the ES| for year
ending 31 December 2027 In accordance with Article 9(¢i of the Petroleum Fund Law No. 9/2005 dated 3
August 2005, as amended by Law No. 12/2011 dated 28 September 2011 and Law No. 2/2022, dated
10 February 2022, the General State Budget and Public Financicl Management Framework “the Law™
{“Subject Matter”), we make the following representations, which are frue to the best of our knowledge and

belief.

We ccknowledge that, as members of mcanagement of Ministry of Finance, we are responsible for the
preparation, presentation and overall accuracy of the Subject Matter on which the ogreed-upon procedures
were performed. We are not aware of any misstatements or omissions in the Subject Matter on which the
agreed-upon procedures were performed.

We clso acknowledge that the agreed-upon procedures are appropriate for our purposes.

We have pravided te you all relevant information, including reports prepared by internal audit, related
to the Subject Matter as well as access to personnel, faciliies and records os agreed upon in the
engagement agreement for you to perform the agreed-upon procedures.

We understand that your agreed-upon precedures engogement was conducted in accordance with
Infernational Standard on Related Services 4400 (Revised). We understand that a¢n agreed-upon procedures
engogement is substantially less in scope than an assurance engagement, the objective of which would be the
expression of an opinion ar conclusion on the Subject Matter. We also understand that evaluation of the findings
in the agreed-upon procedures report |“AUP Report”] is the responsibility of the user{s) of the AUP Repeort.

We have disclosed to you [1) all known matters contradicting the Subject Matter and (2} any
communications from regulatory agencies, legal counsel or others affecting the Subject Matter including
communications received up to the date of this letter.

We have no knowledge of any fraud or suspected fraud invelving {1 management, {2) employees who
have significant roles in the Entity’s processes and procedures relating to the Subject Matter or {3 others
in which the fraud is reasonably likely to hove a material effect on the accurccy or presentation of the
Subject Matter. We have no knowledge of any allegations of impreprieties or instances of nen-compliance
with laws and regulations that may aoffect the Subject Matter, including froud or suspecred froud
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{regordless of the source or form and including without limitation, any allegations by “whistleblowers™,

which are likely to result in o misstatement of the Subject Matter.

Noc events or transactions have occurred since 30 September 20246 or are pending that would have an
effect on the Subject Matter.

With respect to the publication of the AUP Report on our website, we acknowledge that:

(i,
\2)
(3]

we will notify you before we plan to do sg;
we are responsible for the electronic presentation of the AUP Report;

we will ensure that the electronic version of the AUP Report on the wehsite will be identical to the final
signed hard copy version and will be the final version and in the form that you provided to us for this
purpose;

we have assessed the controls over the security and integrity of the data on the web site and that
adequate procedures are in place to ensure the integrity of the infermaiion published; and

we will not present extracts of the AUP Report. Only the full AUP Report will be published.

Yours sincerely,

-

ki

Santina J.R.F. Viegas Cardoso
Minister of Finance
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Republica Democratica de Timor-Leste
Ministério das Financgas

Gabinete da Ministra

No._ 28 /em/ix/2026-09

Dili, 30 September 2026

Michael Hoong
Partner

Ernst & Young

2 The Esplanade
Perth WA 6000

Dear Mr. Hoang,

This letter of representations is provided in connection with your reasonable assurance engagement
in relation to the Estimated Sustainable Income ("ESI") caleulation for the fiscal year ending 31
December 2027 has been caleulated, in all material respects, in accordance with paragraphs [l and
Il of Schedule 1 of the Petroleum Fund Law No. 9/2005 dated 3 August 2005, as cmended by
Law No. 12/2011 dated 28 September 2011 and Law No. 2/2022 dated 10 February 2022 [the
“Schedule 1 of the Petroleum Fund Law"},

We understand that your engagement was undertaken in accordance with [SAE 3000: Assurance
Engugements Other than Audils or Reviews of Historical Financiol Informotion and was, therefore,
designed primarily for the purpose of expressing a conclusion on compliance of the ESI caleulation
with Schedule 1 of the Petroleum Fund Law.

We recognise that obtaining representations from us concerning the information contained in this
letter is o significant procedure in meeting the requirements of ISAE 3000 (Revised): Assurance
Engogements Qther than Audits or Reviews of Historical Finoncial Information enabling you to form o
conclusion os to whether

in your opinion the Ministry of Finance has complied, in cll material respects, in accordance with the
requirements under paragraphs Il and Ill of Schedule 1 of the Petreleum Fund Law in calculating the
ES| for the year ending 31 December 2027.

We further understand that your tests of our records and performance of other procedures were
limited to those that you considered necessary for that purpose.

Certain representations in this letter are described as being limited to matters that are material.
ltems are considered material, regardless of size, if they involve an omission or misstatement of the
Subject Matter that, in the light of surrounding circumstances, makes it probable that the judgment
of a reasonable person relying on the information would ke changed or influenced by the omission
or misstatement,

Accordingly, we make the following representations in relation to our responsibilities in preparing
the Report which are true to the best of our knowledge and belief:
Al Report and Records

1. We acknowledge that, we, the Ministry of Finance, are responsible for the
preparation, presentation and overall accuracy of the celculation ef the ESl in
accordance with the Criteria and for selecting the Criteria. We clso acknowledge
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that we are responsible for determining that such Criteria are appropricte for our
purposes.

2. We believe effective internal controls and cdequate records have been established
and maintained to facilitate the preparation of reliable documentation related to
the calculation of the ESI for the fiscal year ending 31 December 2027 in
accordance with Schedule 1 of the Petroleum Fund Law, {including for the prevention
and detection of material misstatement whether due to error or fraud) upon which EY
has relied for the purposes of this engagement. We are not aware of any
deficiencies in the design or operation of the Company's internal controls that would
materially affect the calculation of the ESI for the fiscal year ending 31 December
2027 in accordance with Schedule 1 of the Petroleum Fund Law. We do not have
any concerns which we have not communicated to you in the course of your
engagement related to deficiencies in the design or operations of intemal controls
that are outside of our operctional or financicl control and would materially affect
the calculation of the ESI for the fiscal year ending 31 December 2027 in
accordance with Schedule 1 of the Petroleum Fund Law.

33 We acknowledge our responsibility for retaining records for calculation of the ESI
for the fiscal year ending 31 December 2027 in accordance with the Schedule 1 of
the Petroleum Fund Law,

B. Fraud and Error

1. We have no knowledge of any fraud or suspected fraud involving (a) management,
{b) employees who have significant roles in the Ministry’s processes and procedures
reloting to the calculation of the ESI for the fiscal year ending 31 December 2027 in
accordance with Schedule T of the Petroleum Fund Lew or (¢) others in which the
fraud is reasonably likely to have a material effect on the calculation of the ES! for
the fiscal year ending 31 December 2027 in accordance with Schedule 1 of the
Petroleum Fund Law. We have no knowledge of any allegations of improprieties,
including fraud or suspected fraud (regardless of the source or form and Including
without limitation, any allegations by “whistleblowers™), which are likely to result in «
misstatement of the caleulation of the ESI for the fiscal year ending 31 December
2027 in cccordance with Schedule 1 of the Petroleum Fund Law.

2. There were no unadjusted material differences identified during the preparation of
the caleulation of the ESI for the fiscal year ending 31 December 2027 in
accordance with Schedule 1 of the Petroleum Fund Law that have not been
communicated to EY,

C. Compliance with Laws and Regulations

1. We have disclosed to you any instances of non-compliance with laws and regulations
that may affect the calculation of the ESI for the fiscal year ending 31 December
2027 n accordance with Schedule 1 of the Petroleum Fund Law.

2. There have been no instances of non-compliance with requirements of regulatory
authorities that are reasonably likely to have o material effect on the calculation of
the ES| for the fiscal year ending 31 December 2027 in accordance with Schedule |
of the Petroleum Fund Law,
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35 There have been no communications from regulatory cgencies concerning non-
compliance that are recsencbly likely to have a material effect on the calculation of
the ESI for the fiscal year ending 31 December 2027 in accordence with Schedule 1
of the Petroleum Fund Law.

4, We have disclosed to you any communications from regulatory agencies or others
affecting the calculation of the ESI for the fiscal year ending 31 December 2027 in
accordance with Schedule 1 of the Petroleum Fund Law, including communications
received between the end of the period addressed in our Report and the date of
the EY assurance report,

D. Completeness and Accuracy of Informafion

IR The infoermation provided to you is ¢ fcir representation of the calculation of the ESI
for the fiscal year ending 31 December 2027 in accordance with Schedule 1 of the
Petroleum Fund Low.

2. We have made available to you those relevant records and related data, other
information, explanations and assistance necessary for the conduct of your assurance
engagement. We have given you access to all key staff in our organizatien relevant
for your assurance engagement.

St We have disclosed to you all known matters contradicting the calculation of the ESI
for the fiscal year ending 31 December 2027 in accordance with Schedule 1 of the
Petroleum Fund Law.

4. There are no uncorrected misstctements impacting the calculation of the ESI for the
fiscal year ending 31 December 2027 in accordance with Schedule 1 of the
Petroleum Fund Law.

5. The basis of assumptions, estimates, models, methodologies and the appropriateness
of the measurement processes, used in determining the ESI for the fiscal year ending
31 December 2027 has been assessed as appropriate and accurate. We believe
that significant assumptions used in making any material estimates are reasonable.

é. The systems relied upon by you when performing your assurcnce engagement are
designed to capture und reporf complete and accurate data.

7. Petreleum wealth and sustaingble income have been calculated In accordeance with
Schedule 1 of the Petroleum Fund Law.

8. We understand thar any withdrawal of funds in excess of the calculated ESI will
reduce the Petroleum Weclth and petentially impact future sustainable income.

2 We clso understand that the impact of any tax or other refunds paid out directly
from the Petroleum Fund or by reducing future Article 6 receipts will reduce the
Petroleum Wealth and potentially impact suture sustainable income. We confirm that
at this date we have no knowledge of such tax or other refunds.

10. We acknowledge that certain assumptions underpinning the ESI caleulations are
based on forecast information provided or obtained from third parties {e.g. actucl
and forecast production and actual and budget costs from information provided by
the Auteridade Nacional do Petréleo of Timor-Leste and the long-term return of the
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Petroleum Fund as provided by an independent investment advisor] and that your
engagement did not extend to verifying the accuracy, completeness or validity of
the third party information.

E. Independence

ll. We are not aware of any items which we consider may cffect your ability to remain
independent. We understand that you have similarly undertaken apprepricte
enquiries to verify that you cre compliant with your independence obligations.

Fe Subsequent Events

There have been no material events subsequent to the best of our knowledge, which
require adjustment to the calculation of ESI for the fiscal year ending 31 December
2027, other than those brought to your attention and alrecdy updated.

G. Electronic Presentation of the Report

1. With respect to the publication of the Reasonable Assurance Report on our website,
we ccknowledge that:

al  we dre responsible for the electronic presentation of the Reasonable Assurance
Report;
b} we will ensure that the electronic version of the assured Recasonable Assurance

Report and the EY assurance report on the website will be identical to the final
signed hard copy version;

¢} we have assessed the controls over the security and integrity of the data on the
web site and thet adequate procedures are in place to ensure the integrity of
the information published; and

¢, we will not present the EY assurance report on the full Report with extracts only
of the full Report.

Yours sincerely,

[~

ki
Santina J.R.F. Viegas Cardoso
Minister of Finance
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