


ANNEX   III 

 

Statement of comparison of income with last three years 
 

(As per Article 24.1 (d) of Petroleum Fund Law No. 9/2005) 

 

 

  

Please refer to the Income Statement of the Financial Statements for details. 

 

(US dollars) 

 

FY 2009 FY 2008 Jul-Dec 2007 FY 2006-07 

31,465,511 222,608,815 91,843,726 48,292,979 

 

 

 



ANNEX IV 

 

Statement of comparison of nominal income on the 
investment of Petroleum Fund assets with the real returns 

after adjusting for inflation 
 

(As per Article 24.1 (e) of Petroleum Fund Law No. 9/2005) 

 

 

  

 

The yield on the portfolio in the period is 0.6 per cent. The average yield to maturity of the 

investments made through the Financial Year 2009 has been estimated at 1.1 per cent.   

 

During 2009 inflation in the USA was 2.7 per cent. The real return on the investments, based 

on the yield on the portfolio and the yield to maturity, is -2.1% and -1.6% respectively.  

 

 

 

 

 

 



ANNEX V 

Statement of comparison of income on the investment of 
Petroleum Fund assets with the benchmark performance 

indices 
 

(As per Article 24.1 (f) of Petroleum Fund Law No. 9/2005) 

 

Statement of comparison of income on the investment of Petroleum Fund assets with the 

benchmark performance indices is given below: 

          

 

Period Portfolio Benchmark Excess return

Cumulative 

Portfolio Return

Cumulative 

Benchmark 

Return

Cumulative 

Excess 

Return

Jan-09 -0.56% -0.51% -0.05% -0.56% -0.51% -0.05%

Feb-09 -0.19% -0.17% -0.02% -0.75% -0.68% -0.07%

Mar-09 0.76% 0.70% 0.06% 0.01% 0.02% -0.01%

Apr-09 -0.35% -0.33% -0.02% -0.34% -0.31% -0.03%

May-09 -0.09% -0.05% -0.04% -0.43% -0.36% -0.07%

Jun-09 -0.21% -0.20% -0.01% -0.64% -0.57% -0.08%

Jul-09 0.32% 0.32% 0.00% -0.32% -0.25% -0.07%

Aug-09 0.58% 0.57% 0.01% 0.26% 0.32% -0.06%

Sep-09 0.44% 0.44% -0.01% 0.70% 0.77% -0.07%

Oct-09 0.25% 0.25% 0.01% 0.95% 1.02% -0.06%

Nov-09 0.95% 0.92% 0.03% 1.91% 1.94% -0.03%

Dec-09 -1.29% -1.25% -0.04% 0.60% 0.67% -0.07%
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ANNEX VI 

 

Statement of comparison of Estimated Sustainable Income for 
the Fiscal Year with the sum of transfers from the Petroleum 

Fund for the year 

(As per Article 24.1 (g) of Petroleum Fund Law No. 9/2005) 

 

 

  

The total withdrawal from the Petroleum Fund for the Financial Year 2009 has been 

512,000,000 US dollars, which was 104,000,000 US dollars higher than the Estimated 

Sustainable Income.  

 

Please refer to Statement of changes in capital and note 6 of the Financial Statements for 

further details. 

 

 

 

 

 





ANNEX  VIII 

List of persons holding relevant positions for the operation 
and performance of the Petroleum Fund 

(As per Article 24.1 (i) of Petroleum Fund Law No. 9/2005) 

  

The list of persons holding relevant positions for the operation and performance of the 

Petroleum Fund is given below: 

  

(i) The Minister of Finance 

 Ms. Emilia Pires  

 

(ii) The Director of Treasury 

Mr. Manuel Monteiro (1 January – 17 May 2009)    

 Ms. Sara Lobo Brites  (18 May 2009 - ) 

 

(iii) The members of the Investment Advisory Board 

 

 

(iv) The External Investment Managers 

Bank of International Settlements (BIS) – 3 June 2009 

 

(v) The Administrator of the Central Bank 

Mr. Abraão Fernandes de Vasconselos 
General Manager of the Banking & Payments Authority of Timor-Leste 

 

 

 

 

 

Name  Position 

 

Mr. Abraão Fernandes de Vasconselos 
General Manager of the Banking & 

Payments Authority of Timor-Leste 

Mr. Kevin Bailey 
Principal and Private Client Adviser 

Shadforth Financial Group, Australia  

Mr. Olgario de Castro 
Special Adviser on Investments, Ministry 

of Finance 

Mr. Manuel Monteiro (1 January 2009 – 

17 May 2009) 

 

Ms. Sara Lobo Brites (18 May 2009) 

Director of the National Directorate of 

Treasury 

 

Director of the National Directorate of 

Treasury   

Mr. Torres Trovik Adviser of the Petroleum Fund 



(vi) The Consultative Council was formally constituted 6 November 2006. For the 

Financial Year 2009 the members of the Consultative Council were: 

 

 

Mr. Alfredo Pires’ position in the Consultative Council is currently vacant as he is 

the Secretary of State of Natural Resources. The Former Prime Minister, Mr. Mari 

Alkatiri and the Former Minister of Planning and Finance, Ms. Maria Madalena 

Brites Boavida have asked for suspension as they currently are members of the 

National Parliament. 

 

Name Representation Position 

Mr. Francisco M. de Vasconselos  Religious Organizations  Coordinator  

Mr. Joãozito Viana Civil Society 
Vice 

Coordinator  

Mr. Aurelio Guterres 

Substitution of the 

Former President of the 

National Parliament  

Member 

Mr. Oscar Lima Private Business Sector Member 

Ms. Maria de Fatima X. Dias Civil Society Member  

Mr. Nuno Rodrigues National Parliament Member 

Mr. Antero Benedito da Silva National Parliament Member 










