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REPORT DESCRIPTION 
	

REPORTING SCOPE 

TIMOR GAP, E.P. and its subsidiaries annual activities and accounts

REPORTING PERIOD

1 January to 31 December 2024

DATA USED IN THE REPORT 

All disclosed �nancial data or information related to TIMOR GAP, E.P. is the �nal accounting data 
audited by an independent third-party

LANGUAGE 

This report is published in Portuguese and English

ACCESSIBILITY

This report is available in print and electronic formats. The digital version can be downloaded 
from TIMOR GAP�s website at www.timorgap.com
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Message of President & Chief Executive O�cer

Dear Stakeholders,

It is with great pleasure that I present TIMOR GAP�s Annual Report for 2024, 
a year of signi�cant progress and growth. With the continued support 
of the Government of Timor-Leste, we made meaningful strides across 
key projects and initiatives aimed at developing the nation�s oil and gas 
resources and delivering tangible bene�ts for our country.

We extend our appreciation to the Bayu-Undan Joint Venture (JV) partners 
for welcoming TIMOR GAP and recognizing our company�s capability to be 
part of the Bayu-Undan JV alongside international players: Santos, SK E&S, 
INPEX, Eni, JERA, and Tokyo Gas. Bayu-Undan has long been one of the 
major contributors to Timor-Leste�s economic development and is TIMOR 
GAP�s �rst producing asset.

TIMOR GAP continued actively working to explore and develop its onshore and o�shore blocks in collaboration 
with its established international partners such as SundaGas, TIMOR Resources, and Finder Energy. On that 
note, preparations are progressing for the appraisal drilling campaign in onshore Block A, as well as for the 
Chuditch gas �eld.

We partner with the best in the sector to deliver high-quality services. TIMOR GAP joined forces with one of 
the leading companies in the o�shore helicopter services industry, Weststar Aviation, and secured a contract 
to provide helicopter transport and medevac support for the Bayu-Undan operation. We also engaged MMA 
O�shore Australia, an experienced international partner, for the provision of services related to the Bayu-
Undan Decommissioning Project.

In 2024, TIMOR GAP continued to provide technical support to the Tasi Mane Project and made progress on 
several fronts, particularly on the Suai Supply Base (SSB) and the highway project, one of the key supporting 
infrastructures planned for the south coast. This large-scale national initiative materializes the Government�s 
vision to develop downstream infrastructure and establish the country�s oil and gas industry, anchored on two 
key hubs: Suai and Natarbora, both critical to the development of the Greater Sunrise and other �elds in the 
Timor Sea.

A de�ning moment this year was the conclusion of the Concept Study by WOOD Plc and its partners, 
an independent consultant, which con�rmed that TLNG is technically viable and commercially the most 
advantageous among all development options assessed. This reinforces the Government�s objective to build 
an o�shore pipeline to deliver the Greater Sunrise gas to Timor-Leste for processing at the planned LNG plant 
in Natarbora, generating long-term socio-economic bene�ts for our nation.

Looking ahead, TIMOR GAP is focused on maintaining momentum and driving further progress in 2025. We will 
continue advancing major strategic projects and pursue new growth avenues through active engagement with 
respected industry partners, expecting to bring in additional strategic partners in the years ahead to support 
this ambition.

As we re�ect on the achievements of 2024, we do so with deep gratitude to our stakeholders and employees, 
for their unwavering support and trust. We look forward to continuing this journey together, with shared 
purpose and determination.

Yours sincerely, 

Rui Soares
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Executive Summary 

The present Annual Report & Accounts contains TIMOR GAP�s activities, programs and �nancial results for 
2024, with 31 December as the �nancial year end. This Annual Report comprises eight chapters that provide an 
overview of the company�s main business activities and projects executed during the reporting period, along 
with details of institutional and human resources development; and the results of a thorough external audit 
conducted by an independent third-party auditor, as presented in the �nancial results and statements included 
in Chapters 7 and 8.

Upstream 

TIMOR GAP�s primary focus is on its upstream sector, 
which oversees exploration, development, and 
production activities both onshore and o�shore with 
the national territory. The company and its subsidiaries 
operate as both operators and joint venture partners. 

This year, TIMOR GAP remained actively involved 
in various o�shore and onshore projects at 
di�erent stages of exploration, development, and 
production. A signi�cant portion of these initiatives 
involve conducting comprehensive Geological and 
Geophysical studies and surveys aimed at assessing 
potential prospects and leads. Currently, TIMOR GAP 
holds three o�shore Production Sharing Contracts 
(PSCs): PSC TL-SO-15-01, PSC TL-SO-T 19-11, and PSC 
TL-SO-19-16; along with four onshore PSCs: PSC TL-
OT-17-08, PSC TL-OT-17-09, PSC TL-OT-21-17, and PSC 
TL-OT-22-18. Furthermore, the company is actively 
evaluating Reserve Block B in preparation for signing 
the PSC. A signi�cant milestone was achieved this year 
with the successful acquisition of a 16% Participating 
Interest in the Bayu-Undan �eld.

Additionally, the company is pursuing exploration, 
development, and production opportunities in 
onshore blocks C & A. This clearly demonstrates our 
unwavering commitment to further exploration and 
production opportunities, aiming to unlock the vast 
potential of Timor-Leste. We are con�dent that our 

Downstream

In 2024, TIMOR GAP�s Downstream Business made 
signi�cant progress across its retail, aviation, and 
subsidiary operations. The Suai Fuel Station recorded 
a 23% increase in fuel sales volume and a 27% rise 
in revenue compared to 2023, re�ecting consistent 
growth with an average annual rate of 22�24% since 
2022. This performance reinforces a positive outlook 
for the planned expansion of new fuel stations 
nationwide, with priority given to Natarbora and 
Betano to meet the anticipated rise in fuel demand 
driven by upcoming petroleum infrastructure 
developments.

The Suai Aviation Fuel Facility was fully renovated 

e�orts will lead to positive and prosperous outcomes 
for the country.

TIMOR GAP remained actively involved in negotiations 
and discussions regarding the Greater Sunrise �elds, 
where it holds a majority participating interest of 
56.56% through its subsidiaries. In 2024, Sunrise 
Joint Venture meetings and trilateral meetings 
(involving the Sunrise Joint Venture partners and 
state representatives) were conducted to discuss 
and negotiate various aspects of the Legal and 
Fiscal Regime, including the Petroleum Mining Code 
(PMC) and the Production Sharing Contract (PSC). 
Signi�cant progress has been made on both the �scal 
regime and legal frameworks. The legal frameworks 
are nearing completion, while for the �scal regime, 
Timor-Leste and Australia have agreed to apply 
Timor-Leste�s taxation system to the Greater Sunrise 
Special Regime Area (GSSRA). Consequently, a draft 
law, the Taxation on Greater Sunrise Contractors Act 
(ToGSuCA), has been initiated and is currently under 
discussion. Additionally, the launch and completion 
of the Concept Study rea�rmed the technical and 
economic feasibility of developing the TLNG pathway 
in Timor-Leste, highlighting its potential to deliver 
transformative socio-economic bene�ts for the 
country.

to support helicopter operations, aligning with 
government plans to shift aviation services from Dili 
to Suai. Commissioning was completed, with sta� 
undergoing certi�ed Jet A-1 fuel handling training.

Among its subsidiaries, South Horizon O�shore 
Services signed an MOU with Singapore-based 
Executive O�shore, allowing participation in tenders 
for vessel supply services. WESTSTAR-GAP Aviation, 
a joint venture, secured a renewable contract 
from Santos for helicopter and medevac services 
supporting the Bayu-Undan �eld. Meanwhile, TIMOR 
GAP Oil & Gas Marine and Logistics had no business 
activity in 2024.
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Tasi Mane Project 

In 2024, TIMOR GAP made substantial progress in 
advancing the Tasi Mane Project, a national initiative 
central to Timor-Leste�s long-term economic 
transformation. The project was restructured into two 
key industrial clusters: Suai Supply Base and Natarbora 
Re�nery, Petrochemical Industry, and Timor-Leste 
LNG, supported by infrastructure developments 
including new towns, airport upgrades, and the Suai 
to Natarbora highway.

The Suai Supply Base progressed through updated 
technical studies, environmental licensing, and 
commencement of a comprehensive physical survey 
campaign. Technical documentation was �nalized, 
positioning the project for tendering under a Design, 
Build, and Finance model in 2025.

Institutional and Human Capital Development

TIMOR GAP is committed to robust institutional and 
human capital development, emphasizing continuous 
investment in our human resources, Quality, Health, 
Safety, and Environment (QHSE) system, and 
Information & Communication Technology (ICT) 
infrastructure. These elements have been pivotal in 
our growth journey. 

TIMOR GAP remains committed to investing in 
our most valuable asset, our employees. As of 31 
December, our team comprised 162 sta� members. 
Throughout the year, we have actively provided our 
employees with a diverse range of training and course 
opportunities across various �elds. This initiative has 
been carried out in collaboration with our business 
partners and reputable training providers. By doing 
so, we aim to enhance the skills and competencies of 
our workforce, ensuring that they are well-equipped 
to meet the challenges of the industry and contribute 
e�ectively to the company�s growth.

TIMOR GAP�s QHSE played a vital role in supporting 
the company�s commitment to high standards 
in quality, health, safety, and environmental 
management. Through its Integrated Management 
System (IMS), QHSE conducted internal and external 
audits, identifying improvement areas and preparing 

TIMOR GAP also launched the Holbelis Suai Relocation 
Project, involving the construction of 62 community 
houses and supporting facilities to resettle residents 
near Suai Airport. Phase 1 is expected to be completed 
by mid-2025, with �nal completion by 2026.

In addition, the South Coast Highway design was 
revised to accommodate the updated project layout. 
TIMOR GAP completed new route assessments and 
tender documentation, preparing for procurement 
and construction in 2025.

These initiatives re�ect TIMOR GAP�s commitment 
to enabling strategic infrastructure to support the 
petroleum sector and national development goals.

for recerti�cation in 2025. The department upheld 
the company�s �Safety First� principle by monitoring 
workplace risks and conducting inspections. In 2024, 
QHSE led e�orts in environmental compliance, 
securing licenses for key projects such as Suai Fuel 
Station, Suai Supply Base, and the 2D seismic study in 
the Pualaca Block. 

In the ICT & Data Management area, our team has 
focused on the continuous improvement of our ICT 
system, identifying and mitigating risks, and aligning 
with the Integrated IMS standard to support our 
operations and strategic initiatives.

TIMOR GAP actively participates in its Social 
Investment Program. This Corporate Social 
Responsibility (CSR) program 

focused on three key pillars: Environmental 
Sustainability, Economic Growth, and Social 
Development. These initiatives re�ect our dedication 
to creating long-term value for communities, 
promoting sustainable business practices, and 
fostering meaningful stakeholder engagement.
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Driving our nation towards a future of development and 
prosperity, while preserving our roots and heritage.
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1.1. O�ces and Business Units 
TIMOR GAP�s organization comprises nine (9) Business Units, each led by a Vice President or Director, in addition 
to the O�ce of the President & CEO. A brief overview of the key functions of the O�ce of the President & CEO 
and each Business Unit is presented below, in accordance with Decree-Law No. 61/2023 (Second Amendment 
to Decree-Law No. 31/2011 of 27 July).

O�ces & Business 
Units Key Functions

O�ce of President & 
CEO 

Incorporates the departments of Procurement and Quality, Health, Safety & 
Environment (QHSE); and provides support to the daily activities and duties carried 
out by the President & CEO.

Greater Sunrise 
Development Unit

Manages and coordinates the Greater Sunrise projects, encompassing both 
upstream development and downstream LNG plant, as well as the re�nery, and all 
petrochemical processing plants that are integrally developed as part of the Greater 
Sunrise project; this also includes their associated facilities, notably the subsea 
gas pipeline from upstream to landing point onshore and marine facility. The Unit 
also oversees the Greater Sunrise Subsidiary Companies and, along with these 
subsidiaries, represents TIMOR GAP as Joint Venture in the Greater Sunrise project.

Infrastructure Unit

The Unit is responsible for managing and coordinating the execution of the Suai 
Supply Base Project and in coordination with relevant units manage all other 
infrastructure projects. This encompasses conducting necessary technical studies, 
ensuring adherence to schedules and cost estimates, and maintaining the highest 
technical standards. The Unit is also responsible for representing the company in the 
management of supporting infrastructures associated with the Tasi Mane Project, 
such as housing, new townships, roads, bridges, schools and other public amenities 
and infrastructure.

Government Relations 
and Stakeholders 
Engagement Unit

The Unit is responsible for representing TIMOR GAP before the Government and 
other key stakeholders in the country on matters related to budget subsidy and the 
Infrastructure Fund, amongst others. The Unit also represents the company and deals 
with matter related to ensuring compliance with EITI requirements, coordinates 
with IT and other units for regular updates on the company�s website, overseas and 
plans corporate social responsibility and socio-economic evaluation programs and 
supports the implementation of local content commitments of subsidiaries.

Finance and 
Commercial Unit

Provides full support to the company’s operations of programs and projects, 
managing corporate �nancial and accounting matters, including the execution and 
oversight of corporate taxation and asset registry. It negotiates commercial aspects 
of petroleum contracts, analyzes contractual risks and rewards, and coordinates 
with relevant units to procure business partnerships and secure funding for project 
�nancing.

Human Resources 
Development & 
Administration 
Support Unit

The Unit is responsible for overseeing and managing all matters related to the 
company�s Human Resources, Information and Communication Technologies (ICT), 
Logistics, General Administration and Travel.

Exploration and 
Development Unit

The Unit is responsible for managing all technical, asset, and technology-related 
activities associated with the exploration and development of oil and gas in which 
TIMOR GAP is involved. It also coordinates and provides technical support to the 
Exploration & Development subsidiaries. Additionally, the Unit is responsible for 
identifying potential onshore and o�shore blocks that can be farmed in or out as 
potential opportunities for TIMOR GAP.
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Downstream 
Business Unit

This Unit oversees the operation of fuel facilities, namely the Suai Fuel Filling Station 
and Suai Airport Avtur facilities, and monitors downstream project activities, 
including the establishment of new fuel stations, import & export fuel terminals, and 
re�nery facilities, with the Unit preparing to assume operational control upon their 
completion. Additionally, the Unit identi�es opportunities for TIMOR GAP to engage 
in providing oil�eld goods and services, such as helicopter services and marine 
logistics, through the company�s subsidiaries.

Research, 
Development and 
Services Unit

Provides support services to all relevant units for the studies required for their projects 
and manages research on a variety of emerging issues, including energy transition, 
renewable energy, Carbon Capture Usage and Storage (CCUS), marine support, gas 
and LPG technology, as well as fabrication and maintenance. Additionally, the unit 
identi�es potential areas for TIMOR GAP’s involvement in new ventures for upstream 
services, speci�cally in drilling technology, and oversees the provision of drilling and 
seismic services through the subsidiaries TIMOR GAP Seismic Services and TIMOR 
GAP Drilling & Services.

Corporate Legal Unit

The Unit is responsible for providing comprehensive support to the Company and its 
subsidiaries in all matters related to legal a�airs, including drafting and reviewing 
contracts and other legal documents; reviewing internal policies and procedures; 
providing legal assistance and coordinating the Company�s ongoing disputes in 
close collaboration with the Legal Counsel; researching national and international 
industry regulations, laws, and directives; renewing the Company�s registration 
documents; and providing on-demand legal assistance and advice to the Company�s 
units, departments, and subsidiaries.

Table 1.1: TIMOR GAP�s O�ces and Business Units core activities

Figure 1.1: TIMOR GAP�s employees during a team building activity
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1.2. Subsidiary Companies 
Pursuant to the Decree-Law no. 61/2023, of 6 September, second amendment to Decree-Law no. 31/2011, of 27 
July 2011, in order to pursue any activities related to its object, TIMOR GAP, E.P., is authorized to incorporate 
subsidiaries, which may be associated with other national or foreign companies, as well as acquire, encumber 
and dispose of shareholdings in any company. The Consolidated Financial Statements of TIMOR GAP and its 
subsidiaries and associates are detailed in Sections 7 and 8. 

Subsidiaries   which   are   majority owned by TIMOR GAP are subject to directives and strategic planning, and 
common corporate rules providing technical, administrative, accounting, �nancial or legal guidance, which are 
approved by the Board of Directors. Members of the Executive Committee are allowed to participate in the 
management of these subsidiaries and a�liates, by appointment of the Board of Directors.

In furtherance of the company�s purpose, TIMOR GAP has since established several subsidiaries aiming to 
conduct speci�c business activities in the petroleum sector and related services. As of 31 December 2024, 
TIMOR GAP holds the following subsidiary companies:

NAME OBJECT
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TIMOR GAP PSC 11-106, 
Unipessoal, Lda.

A TIMOR GAP wholly owned subsidiary company, established in 2012 as a 
Special Purpose Vehicle (SPV), with the sole objective in the acquisition 
and exercise of respective rights arising from ownership of a participating 
interest in the PSC TL-SO-T 19-11, designated as PSC JPDA 11-106 prior to 
the rati�cation of the Maritime Boundary Treaty. The subsidiary object 
includes the exploration and production of crude oil and natural gas, and 
respective sale activities.

TIMOR GAP OFFSHORE 
BLOCK, Unipessoal, Lda.

A TIMOR GAP wholly owned subsidiary company, created in 2015 as a SPV 
for the o�shore block TL-SO-15-01.

TIMOR GAP CHUDITCH, 
Unipessoal, Lda.

A TIMOR GAP wholly owned subsidiary company, established in 2016 as 
a SPV to participate in exploration and exploitation activities in the PSC 
TL-SO-19-16, which comprise the gas �eld Chuditch, including exploration 
& production of crude oil and natural gas and respective sale activities.

TIMOR GAP ONSHORE 
BLOCK, Unipessoal, Lda.

A TIMOR GAP wholly owned subsidiary company, established in 2017 as a 
SPV with the sole purpose of entering into PSC TL-OT-17-08 signed with 
TIMOR RESOURCES for the exploration and exploitation of the onshore 
Block A.

TIMOR GAP ONSHORE 
BLOCK B, Unipessoal, Lda.

A TIMOR GAP wholly owned subsidiary company, established in 2017 with 
the purpose of participating in exploration and exploitation activities in 
the onshore Block B.

TIMOR GAP ONSHORE 
BLOCK C, Unipessoal, Lda.

A TIMOR GAP wholly owned subsidiary company, established in 2017 as a 
SPV with the sole purpose of entering into PSC TL-OT-17-09 signed with 
Timor Resources for the exploration and exploitation of the onshore Block 
C.

TIMOR GAP PUALACA 
BLOCK, Unipessoal, Lda.

A TIMOR GAP wholly owned subsidiary company, established in 2021 to 
develop petroleum exploration and production activities in the PSC TL-
OT-21-17, under the terms and pursuant to the respective legislation in 
force for the petroleum sector.

TIMOR GAP RARAHANA 
BLOCK, Unipessoal, Lda.

A TIMOR GAP wholly owned subsidiary company, established in 2022 to 
conduct exploration and production activities of crude oil and natural gas 
in the onshore PSC TL-OT-22-18.

TIMOR GAP Bayu-Undan 
19-12, Unipessoal, Lda.

A TIMOR GAP wholly owned subsidiary, established in 2024 with the sole 
objective of acquiring and exercising the rights arising from ownership of 
a participating interest in PSC 19-12, which encompasses the Bayu-Undan 
�eld, including exploration & production of crude oil and natural gas and 
respective sale activities.



 11 TIMOR GAP Annual Report & Accounts 2024

TIMOR GAP Bayu-Undan 
19-13, Unipessoal, Lda.

A TIMOR GAP wholly owned subsidiary, established in 2024 with the sole 
objective of acquiring and exercising the rights arising from ownership of 
a participating interest in PSC 19-13, which encompasses the Bayu-Undan 
�eld, including exploration & production of crude oil and natural gas and 
respective sale activities.

TIMOR GAP PSC TL�OT�
22-22, Unipessoal, Lda.

A TIMOR GAP wholly owned subsidiary company, established in 2024 to 
conduct exploration, development and production activities of crude oil 
and natural gas in the onshore PSC TL-OT-22-22.

TIMOR GAP PSC TL�SO�
22�23, Unipessoal, Lda.

A TIMOR GAP wholly owned subsidiary company, established in 2024 to 
conduct exploration, development and production activities of crude oil 
and natural gas in the o�shore PSC TL�SO�22�23.
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TIMOR GAP GREATER 
SUNRISE RL2, Unipessoal, 
Lda.

A TIMOR GAP wholly owned subsidiary company, created in 2018 with the 
purpose of holding a participating interest in the Retention Lease NT/RL2 
of the Greater Sunrise �elds, or any other contract that may replace the 
retention lease in the future to conduct any petroleum operations to be 
developed in the referred gas �elds.

TIMOR GAP GREATER 
SUNRISE RL2, Unipessoal, 
Lda.

A TIMOR GAP wholly owned subsidiary company, created in 2018 with the 
purpose of holding a participating interest in the Retention Lease NT/RL2 
of the Greater Sunrise �elds, or any other contract that may replace the 
retention lease in the future to conduct any petroleum operations to be 
developed in the referred gas �elds.

TIMOR GAP GREATER 
SUNRISE 03-19, 
Unipessoal, Lda.

A TIMOR GAP wholly owned subsidiary company, established in 2018 with 
the purpose of holding interests in the PSC JPDA 03-19 of the Greater 
Sunrise �elds.

TIMOR GAP GREATER 
SUNRISE 03-20, 
Unipessoal, Lda.

A TIMOR GAP wholly owned subsidiary company, established in 2018 with 
the purpose of holding participating interests in the PSC JPDA 03-20 of 
the Greater Sunrise �elds.
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TIMOR GAP Seismic 
Services, Unipessoal, Lda.

Owned by TIMOR GAP (60%) and BGP Geoexplorer Pte, Ltd (40%), the 
subsidiary was established in 2015 with the purpose of providing seismic 
survey services within the Timor-Leste�s territory.

TIMOR GAP Drilling & 
Services, Unipessoal, Lda.

A TIMOR GAP wholly owned subsidiary company, established in 2017 with 
the objective to create, identify and optimize the value of commercial 
economy through business opportunity by providing services for 
drilling activities especially in exploration, development, production, 
abandonment and other upstream services.

TIMOR GAP Oil & Gas 
Marine and Logistics, 
Unipessoal, Lda.

A TIMOR GAP wholly owned subsidiary company, created in 2014 to 
provide general services for the marine industry and to render logistic and 
support services to the petroleum industry operating in the Timor Sea, 
Timor-Leste and afar.

South Horizon O�shore 
Services, Lda.

A subsidiary of TIMOR GAP Oil & Gas Marine and Logistics, Lda., established 
in 2015 with the object to provide support services to vessels and o�shore 
facilities operating in the Timor Sea, to own and operate o�shore support 
vessels and to render any other services for the marine and oil & gas 
industry.

WESTSTAR-GAP 
AVIATION, Lda.

A subsidiary company established in 2020 by TIMOR GAP in joint venture 
with WESTSTAR AVIATION TIMOR, Unipessoal, Lda., for the purpose of 
providing o�shore helicopter transport services. 

Table 1.2: TIMOR GAP�s subsidiary companies
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1.3. Financial Overview
The audited Financial Statements are described in Section 8 of this Report and attached with a detailed 
analysis of the results for 2024, for a period of 12 months, with 31 December as the �nancial year end. TIMOR 
GAP has been using International Financial Reporting Standards (IFRS) to ensure high quality, internationally 
recognized set of accounting standards being followed that bring transparency, accountability and e�ciency 
to �nancial markets, both locally and internationally. The �gures shown in this Report are stated in US Dollars. 

The company received a government grant of $18,000,000 during the year ended 31 December 2024. The 
other main source of income originated from fuel sales from Suai Petrol Station amounting to $278,319 and 
income from Contracts $797,109.

The expenditure for the O�ces and Business Units for this �nancial year is detailed in accordance with the 
company structures, as illustrated in the tables below. 

President & CEO O�ce

Expenditures related to: the settlement of carried-over outstanding invoices; 
Project Cost for Onshore and O�shore Blocks; o�ce renovation and necessary 
equipment and transport acquisition; legal and technical consultant costs, 
procurement training, conferences, and workshops; preparation for the 
ISO certi�cation audits and EIA related studies; �rst aid and emergency 
response training, and HSE HUET training; participation in the Bayu-Undan 
Decommissioning project; local and international business travel; and other 
o�ce-related expenditure. Expenditures related to the QHSE and Procurement 
departments are incorporated under this o�ce.

Infrastructure Unit

Project expenditures, such as: Construction of Holbelis community housing 
resettlement, consultant supervision for community housing resettlement, Suai 
airport support facilities, Construction of Suai o�ce base, South Coast Highway, 
O�ce renovation, project expenditures related to Geotechnical survey, Suai 
Supply Base (SSB) Physical Survey � Onshore & O�shore Topographical, 
Geophysical & Metocean survey. TLNG Natarbora, New construction of fuel 
station and expenses related to the commercial assessment meeting in Jakarta 
and the observation of the Laboratory Test for the onshore Geotechnical survey 
at Bandung; �eld visits for re-veri�cation of teak wood (GIS); rehabilitation 
and new construction of the TIMOR GAP Operational Base in Betano and other 
related activity expenses.

Greater Sunrise 
Development Unit

Expenditures related to the development of the Greater Sunrise project, 
including the negotiation process and discussion of the Petroleum Mining 
Code and Fiscal Regime. Additional expenses are associated with the Concept 
Study and the engagement of experts in legal, commercial, and technical areas 
including LNG, re�nery & petrochemical studies, Greater Sunrise pipeline 
studies, Marine facilities studies, Greater Sunrise negotiations, Training on 
Youth for LNG Operation & Maintenance and Land Acquisition.

Government Relations and 
Stakeholders Engagement 

Unit

Expenditures for this unit primarily cover travel and expenses for corporate 
social and charity activities, and for internal and external engagement with 
stakeholders. Additional expenditure pertains to marketing materials (such 
as printing, banners, brochures, lea�ets, �yers, booklets, etc.) and training & 
professional development, travel to attend conferences and road shows.

Finance and Commercial 
Unit

Expenditures related to the unit, such as travelling and training cost related 
to the SAP program and overall expenses incurred to assist the company in 
�nancial and commercial matters, Training and Professional development costs, 
consultant costs, overhead costs, capex expenditure, and income tax expenses.
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Human Resources 
Development & 
Administration Support 
Unit

This unit covers all expenditures related to employee salaries and wages and 
other employee bene�t costs; telephone and communication expenses; o�ce 
supplies and stationery; computer hardware and software costs; copy machine 
leasing; internet services; vehicle and computer maintenance and repairs; o�ce 
lease and electricity expenses; o�ce administration; corporate events; as well 
as cleaning and security services.

Exploration and 
Development Unit

Expenses related to the unit and project work program and budget 2024 for all 
the Onshore and O�shore Blocks. Unit expenses cover administrative matters 
and technical desktop study, GnG study (geological mapping & geophysical 
reprocessing and interpretation) and Schlumberger sophisticated software 
utilization for technical static and dynamic simulation. And preparing to 
provide proper data management system to secure and store technical data in 
appropriate system (Platform). Project expenses provide technical evaluation 
for the new block�s evaluation including TIMOR GAP�s existing operator and 
joint venture blocks. This unit also covers expenses for workshops, meetings, 
training, and team building for the unit.

Downstream Business Unit

Expenditures related to �eld trip, travel, training and professional cost, overhead 
cost and capex, and Project expenditure to support project such as New Fuel 
Station feasibility Studies, Feasibility Study for LPG Distribution & Lubricant, 
Additional tanks/fuel trucks for SSF, Jet A1 Browser etc.

Research, Development 
and Services Unit

Expenditures for this unit cover travelling expenses, training and professional 
cost, overhead cost and capex, unit�s project such as Pipeline Studies (including 
o�shore and onshore), Acquisition of onshore rig, CCSU Project Studies, Bayu 
Undan Lower Structure Study, etc.

Corporate Legal Unit
Expenses incurred to assist the company in legal matters and travelling 
expenses, training and professional development for employees, consultants� 
cost, overhead expenses.

The main components of the 2024 �nancial year were related to the development and management of several 
projects, as detailed from Section 2 to 5.

Table 1.3: Overview of expenditure for each Business Unit and O�ce for the period from 1 January to 31 December 2024
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UPSTREAM  
Upstream Subsidiaries Companies
Business Development and Provision of 
Services for Upstream 

2
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2.1.Overview

TIMOR GAP�s primary focus is on its Exploration and Development unit, where it spearheads a wide array 
of activities encompassing exploration, development, and production both onshore and o�shore within the 
national territory. These endeavors are undertaken directly by TIMOR GAP and its subsidiaries, operating as 
both Operators and Joint Venture partners.

Diving into speci�cs, TIMOR GAP is actively engaged in various o�shore and onshore projects at di�erent 
stages of exploration, development, and production. A signi�cant part of these initiatives involves conducting 
comprehensive Geological and Geophysical studies and surveys to assess potential prospects and leads. 
Currently, TIMOR GAP holds four o�shore Production Sharing Contracts (PSCs): PSC TL-SO-15-01, PSC TL-
SO-T 19-11, PSC TL-SO-19-16, and PSC TL-SO-22-23, along with �ve onshore PSCs: PSC TL-OT-17-08, PSC TL-
OT-17-09, PSC TL-OT-21-17, PSC TL-OT-22-18, and PSC TL-OT-22-22. This year marked a major achievement 
with the successful completion of our acquisition of a 16% Participating Interest in the Bayu-Undan �eld, one 
of Timor-Leste�s most strategic and valuable petroleum assets. Additionally, TIMOR GAP is actively engaging 
with PETROTRIM, the operator of onshore Block B, and the National Petroleum Authority (ANP) to �nalize 
the necessary technical, legal, and regulatory requirements for signing a Production Sharing Contract (PSC), 
which is planned for the second quarter of 2025. Beyond the existing PSCs, TIMOR GAP is vigorously pursuing 
additional exploration, development, and production opportunities to harness the abundant untapped 
potential of Timor-Leste�s natural resources. As part of this endeavor, the company is currently engaged and 
conducted technical evaluations concerning onshore blocks C, D, and E, which were released in the National 
Petroleum Authority (ANP) second licensing round, indicating a signi�cant advancement in exploring Timor-
Leste�s onshore potential.

Moreover, TIMOR GAP is intensively negotiating and discussing with the Sunrise Joint Venture (Woodside and 
Osaka Gas) and the States (Timor-Leste and Australia) to secure the Greater Sunrise PSC, PMC, and Fiscal 
Regime. 

Figure 2.1: Location of TIMOR GAP onshore and o�shore PSCs
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In terms of technical capabilities, TIMOR GAP�s Exploration and Development Unit is investing in industry-
standard software and hardware to ensure that day-to-day technical operations meet the highest technological 
standards. The team is exposed to multidisciplinary work�ows encompassing Geology, Geophysics, 
Petrophysics, and Engineering (including Drilling, Reservoir, Production, Asset, and Technology). Widely used 
software such as Petrel, Intersect, Eclipse, Pipesim, Navigator, Interactive Petrophysics, and Petrosys play 
a crucial role in project execution within the unit. Looking ahead, the technical team remains committed to 
adhering to standard procedures, prioritizing safety, and executing projects e�ciently to achieve the set goals 
and targets for the next �nancial year.

2.2. Greater Sunrise 
2.2.1. Greater Sunrise Special Regime 

 

The Sunrise and Troubadour gas and condensate �elds, collectively known as the Greater Sunrise Fields, 
are located approximately 140 km south-east of Timor-Leste and 450 km north-west of Darwin, Australia. 
Discovered in 1974, the Greater Sunrise �elds are part of the rock formation known as the Plover Formation 
(Upper and Lower) that underlies the Greater Sunrise Special Regime Area (GSSRA).

The Greater Sunrise �elds are subject to the GSSRA established by the Maritime Boundary Treaty between 
Timor-Leste and Australia (thereinafter designed as �the Treaty�), which was signed on 6 March 2018 and 
entered into force on 30 August 2019. The mentioned GSSRA established a pathway to the development of the 
Greater Sunrise resources and provides that Timor-Leste will receive either 70 or 80 percent of the upstream 
revenue from the direct upstream exploitation of petroleum produced in the Greater Sunrise �elds depending 
on the development option selected, that is, whether by means of a pipeline to a lique�ed natural gas (LNG) 
processing plant in Timor-Leste or Australia, respectively.

In addition to the revenue sharing, the Greater Sunrise Special Regime has provisions on the taxation, regulatory 
and governance framework applicable to the �elds, which are jointly governed by Timor-Leste and Australia. 

Figure 2.2: Map of the Greater Sunrise �elds (Source: Maritime Boundary O�ce)
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The regulatory structure includes a Designated Authority, the Timor-Leste National Petroleum Authority 
(Autoridade Nacional do Petróleo, ANP), overseen by a Governance Board composed of two representatives 
from Timor-Leste and one from Australia.

2.2.2. Greater Sunrise Contractors 

The Greater Sunrise �elds are planned to be developed via onshore LNG development within Timor-Leste, 
using a submarine pipeline system across the Timor Trough, from the Greater Sunrise �elds to landfall and LNG 
Plant at Natarbora, on the south coast. This development concept is known as Timor-Leste Lique�ed Natural 
Gas or TLNG and forms an integral part of the Tasi Mane Project, which is intended to provide maximum socio-
economic bene�ts for the country whilst o�ering signi�cant value to all project stakeholders. 

The TLNG development concept will be executed under two main projects: a) Upstream project, which will 
encompass the development of the subsea wells and associated production system, and o�shore production/
processing facilities; and b) Downstream project, which will encompass the export pipeline to shore (across the 
Timor Trough), LNG plant facilities and marine/LNG export facilities. 

The Maritime Boundary Treaty allowed the creation of a platform for intensive negotiations and discussions 
with the upstream Joint Venture Partners, and with this, commercial developments are made, resulting in the 
acquisition of Shell and ConocoPhillips� participating interests and rights in the PSC JPDA 03-19, PSC JPDA 03-
20, Retention Lease NT/RL and Retention Lease NT/RL2, in the Greater Sunrise �eld, through Sales and Purchase 
Agreements (SPAs) signed between the above-mentioned companies, its a�liates, and the Government of 
Timor-Leste. The participating interests and rights acquired by the Government were, subsequently, transferred 
to TIMOR GAP�s wholly owned subsidiaries, exclusively incorporated for this purpose: TIMOR GAP GREATER 
SUNRISE 03-19, Unipessoal, Lda.; TIMOR GAP GREATER SUNRISE 03-20, Unipessoal, Lda.; TIMOR GREATER 
SUNRISE RL, Unipessoal, Lda.; and TIMOR GAP GREATER SUNRISE RL2, Unipessoal, Lda., pursuant to the 
terms provided under the Government Resolution no. 20/2018, of 24 October, and Resolution no. 5/2019, of 
30 January.

With the above, TIMOR GAP, through its wholly owned TIMOR GAP Greater Sunrise subsidiaries, holds a 56.56% 
majority participating interest, while the Sunrise Joint Venture (SJV) partners hold the remaining, namely, 
Osaka (10%) and Woodside (33.44%), the latter being the Operator.

2.2.3.	 Greater Sunrise Project Progress for 2024

2.2.3.1.	Greater Sunrise Legal and Fiscal Frameworks

As stipulated in the Maritime Boundary Treaty, the GSSRA will be governed by a special set of legal and �scal 
frameworks which need to be established by the States of Timor-Leste and Australia and with the Sunrise Joint 
Ventures (SJV). These include the Petroleum Mining Code (PMC), Production Sharing Contract (PSC), Taxation, 
and associated Regulations and Guidelines. 

TIMOR GAP has proactively engaged and worked with the SJV partners, Woodside and Osaka Gas, to discuss 
with the States of Timor-Leste and Australia to �nalize the above legal and �scal frameworks. In 2024, signi�cant 
progress was achieved on the legal frameworks particularly with respect to PMC and PSC, both of which are 
near completion. Regarding the Fiscal Regime, both States of Timor-Leste and Australia have agreed to use 
Timor-Leste�s taxation for the GSSRA based on which a draft law known as the Taxation on Greater Sunrise 
Contractors Act (ToGSuCA).

2.2.3.2.	 Concept Study for Greater Sunrise Development

The Sunrise Joint Venture (SJV) launched a Concept Study, in 2024, to evaluate potential development pathways 
for the Greater Sunrise gas �eld, with a primary focus on gas delivery to Timor-Leste for LNG production 
and options of gas delivery to Australia. The objective was to engage a third-party contractor to provide 
an independent, impartial, and competitive analysis across a range of parameters ranging from technical to 
commercial and through to socio-economic impact assessment. Following a competitive procurement process, 
Wood Plc was selected as the main contractor supported by sub-contractors Poten and Partners, Earnst and 
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Young (EY), and EPConsult Energy. The contract was awarded in April 2024, and by November 2024, the 
Concept Study was concluded. 

The Concept Study was performed by incorporating and assessing industry-wide specialized technology 
developments and by taking into account the recent trends in market conditions, �nancing, and costs. The study 
evaluated �fteen (15) criteria across multiple areas, encompassing technical feasibility, cost analysis, schedule, 
commercial/�nancing considerations, economic returns, HSE, local content, and socio-economic impacts. 
Various downstream facility locations were considered, including a Green�eld LNG facility in Natarbora, Timor-
Leste, and several options in Darwin, Australia, such as a Green�eld LNG facility and existing ILNG and DLNG 
facilities. 

The key �ndings of the study demonstrated that all proposed development pathways were technically viable, 
with the TLNG pathway (gas delivery to Timor-Leste) o�ering the lowest operational costs (Opex), the best 
returns for the SJV based on standard economic metrics, and the highest overall returns, both direct and 
indirect, for Timor-Leste. Furthermore, the TLNG pathway delivers substantial socio-economic bene�ts to 
Timor-Leste, including signi�cant GDP growth and job creation.

2.3. Bayu Undan
On 16 September 2024, TIMOR GAP E.P. reached a signi�cant milestone in its strategic development by formally 
entering the Bayu-Undan Joint Venture through the signing of a Sale and Purchase Deed (SPD). The agreement 
grants TIMOR GAP a 16% participating interest in the Bayu-Undan project, with an e�ective economic date of 
1 July 2024. This milestone follows approximately two months of intensive negotiations with the Operator, 
Santos, and the existing joint venture partners.

This acquisition represents TIMOR GAP�s �rst direct participation in producing o�shore petroleum assets, 
marking a new era for the company as it transitions from a government-owned enterprise focused on project 
facilitation to an active upstream participant. It demonstrates the company�s growing technical and commercial 
capacity to manage and contribute to complex oil and gas developments.

Figure 2.3: Study Outcome Validation Session at Wood�s O�ce, Reading, UK
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The Bayu-Undan �eld, located in the Timor Sea, has been in production since 2004 and continues to yield 
natural gas and condensate at commercially viable levels. The �eld is operated by Santos, which holds a 
36.5% interest, alongside joint venture partners SK E&S (21%), INPEX (9.6%), ENI (9.2%), and Tokyo Timor Sea 
Resources (7.6%).

In mid-2024, the joint venture secured a seventh extension of the Production Sharing Contract (PSC), enabling 
production to continue. This extension reinforces the long-term economic potential of the �eld and provides a 
stable platform for further investments and collaboration.

Through this acquisition, TIMOR GAP not only enhances its revenue-generating capacity but also strengthens 
its strategic role in Timor-Leste�s petroleum sector. The company�s participation in the Bayu-Undan Joint 
Venture directly supports national objectives for energy sovereignty, economic diversi�cation, and capacity 
building within the local workforce. This achievement re�ects TIMOR GAP�s commitment to playing a leading 
role in the sustainable development of Timor-Leste�s natural resources.

2.4. PSC TL-SO-T 19-11
TIMOR GAP PSC 11-106, Unipessoal, Limitada is an o�shore subsidiary of TIMOR GAP E.P. The company 
incorporated and existed under the law of the Democratic Republic of Timor-Leste, registered under no. 
188/2012. The objective of the Company is exclusively the acquisition and exercise of respective rights arising 
from ownership of a participating interest in the PSC regarding Block PSC TL SO T 19-11 in Timor Sea, including 
the exploration and production of crude oil and natural gas, and respective sales. The Subsidiary is one of the 
joint venture partners in PSC TL-SO-T 19-11 block with 24% carried interest together with Finder Energy, as the 
Operator for the block with 76% Participating Interest.

PSC TL-SO-T- 19-11 located in the Northern Bonaparte Basin, Timor Sea, approximately 240 km south of Dili 
and 500 km northwest of Darwin. The area covers about 662 km2, adjacent to the Kitan oil �eld and lies in 
an average water depth of 350m. The block has few discoveries, proven but unproduced reserves at Jahal, 
Kuda Tasi (+/- 20MMbbls), in addition to few prospects such as Kanase, Karungu, Squilla and Krill �elds with 
approximate cumulative of more than 500 MMbbls and other prospects yet to be explored.

Figure 2.4: Signing of Sale & Purchase Deed between TIMOR GAP & Bayu Undan JV
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Since 2013, the exploration and drilling have been conducted by former Joint Venture Structure composed of 
Eni, as Operator, INPEX and TIMOR GAP. After few years of exploring the area, in August 2024, Eni JPDA 11-106 
B.V, the Operator of the PSC TL-SO-T 19-11 and INPEX, under the arrangement of Sale Purchase Agreement (SPA) 
acting as �Seller� submitted its application to ANP for approval of the Change in control of its participating 
interest and Change of Operator for the PSC to FINDER Energy. This block embarks on its business portfolio 
with new operator, FINDER ENERGY and TIMOR GAP as its joint venture in 2024.

In 2024, TIMOR GAP, through its wholly owned subsidiary TG PSC 11-106 UL, actively participated in observing 
and providing input to the joint venture work program, which is primarily executed by the Operator, Finder 
Energy. The joint venture work program was discussed in November 2024 and subsequently submitted to the 
ANP for approval. The work program, designed for implementation in 2025, includes the commencement of 
modern high-end pre-stack depth reprocessing of the 2005 IKAN 3D seismic data, geological and geophysical 
(G&G) studies to support the reprocessing and align with PSC objectives, reservoir engineering studies to 
develop reservoir models and assess resource deliverability for Development Concept Select and Resource 
Certi�cation, as well as engineering studies for the Kuda Tasi and Jahal Development Concept Select. Following 
the signing ceremony, the operator began executing the work program by initiating the reprocessing of the 
IKAN 3D seismic data. The subsidiary, TG PSC 11-106 UL, remains actively involved in the project�s progress 
through weekly virtual update meetings. The IKAN 3D seismic reprocessing is being closely monitored by the 
internal TIMOR GAP team in collaboration with Finder Energy, with completion targeted for April 2025.

Figure 2.5: Signing Ceremony Block 19-11 between ANP, FINDER Energy and TIMOR GAP, October 2024
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2.5. PSC TL-SO-15-01

 

TIMOR GAP OFFSHORE BLOCK Unipessoal Limitada is a wholly owned subsidiary of TIMOR GAP E.P. and 
serves as the operator of PSC TL-SO-15-01. TIMOR GAP O�shore Block was awarded by the Government of 
Timor-Leste through the National Petroleum Authority (ANP) to TIMOR GAP E.P. in December 2015. This block 
is located approximately 60 kilometers southeast o�shore from Timor-Leste�s coastline. Over the past nine 
years of exploration activity, TIMOR GAP O�shore Block has acquired approximately 3,600 square kilometers 
of 3D seismic data across the entire contract area and has conducted further technical prospectivity mapping 
and studies based on this new 3D seismic data, alongside existing 2D and 3D data and nearby well information. 
These studies have led to the identi�cation of several multi-stack horizon prospects within the Jurassic-Triassic 
and even Permian formation horizons of the contract area.

Through these studies, several multi-stack horizons prospects were identi�ed within the Jurassic-Triassic and 
even Permian formation horizons in the contract area. Apart from these prospectivity mappings, detailed 
petroleum system modelling was also conducted within the area and the results were promising.  However, 
through these technical studies, they also found that seismic images may require further improvement. The 
study further recommended that one may require to carry out a Full Waveform Inversion modelling and 
Reverse Time Migration reprocessing in order improve the seismic image and further data reinterpretation 
needed to be made to de-risk and further raise one�s con�dence level on previously identi�ed prospects. In 
that, a new project for reprocessing the acquired 3D Crocodile data by utilizing the Full Waveform Inversion and 
Reverse Time Migration method seismic data reprocessing.  Therefore, in late 2023, the TIMOR GAP O�shore 
Block with the approval of the ANP conducted a Full Waveform Inversion (FWI) and Reverse Time Migration 
(RTM) reprocessing of the Crocodile 3D Seismic data and reinterpretation of the reprocessed data over the 
sub-thrusts area of the northern region of the contract area. This FWI-RTM reprocessing and reinterpretation 
project implementation was carried out throughout the period of 2024; the data reprocessing was completed 
by the end of quarter 2024, whereas the interpretation was continued and is expected to be concluded.

Figure 2.6: Location map of TIMOR GAP o�shore PSC TL-SO-15-01
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Considering the ongoing technical studies, for the period of 2024, TIMOR GAP O�shore Block postponed its 
farm-out and business divestment campaign to focus more on concluding the ongoing technical studies. In 
addition, ANP and TIMOR GAP OFFSHORE BLOCK agreed to arrange a separate mechanism through a side 
letter or deed amendment for Annex D: Clause 3 (a) of the local content proposal for PSC TL-SO-15-01. This 
program aims to directly bene�t Timor-Leste Nationals through skills development, capacity building, training, 
and socio-economic development of the local communities. In this aim in view, TIMOR GAP OFFSHORE BLOCK 
has identi�ed the Professional Training Centre of Ir. Carlos Gamba SDB in Fatu maca, Dili, mainly focusing 
on education and training, to carry out speci�c training for Timor-Leste nationals. The TGOB had managed 
to conclude the local content implementation framework agreement with the Ir. Carlos Gamba Professional 
Training Center by December 2024, and it is expected the training program implementation to commence in 
the �rst quarter of 2025.

2.6. PSC TL-SO-19-16
TIMOR GAP CHUDITCH, Unipessoal, Lda. is a wholly owned subsidiary of TIMOR GAP, established to represent 
the company in a joint venture with SundaGas Banda, Unipessoal, Lda. for carrying out exploration and 
production activities in the Chuditch undeveloped gas discovery (PSC TL-SO-19-16), located in Timor-Leste�s 
O�shore Area (TLOA). The PSC TL-SO-19-16 covers a total contract area of approximately 3,571.49 km�. TIMOR 
GAP CHUDITCH, Unipessoal, Lda. holds a 25% carried interest as the joint venture partner, with SundaGas 
Banda, Unipessoal, Lda. holding the remaining 75% as the PSC�s Operator.

In early 2024, TIMOR GAP and SundaGas formalized the assignment of a 15% farm-up interest by signing a 
formal Farm-up Agreement, which included relevant documents such as the Novation to the Joint Operating 
Agreement (JOA) and the Assignment Agreement, executed on 23 February 2024.

As a result of this farm-up, TIMOR GAP now holds a 40% working interest in PSC TL-SO-19-16, while SundaGas 
remains the Operator with a 60% working interest. With the drilling campaign approaching, the Joint Venture 
continued its discussions and collaboration through Technical and Operating Committee Meetings (TCM/OCM), 
while also working closely with the National Petroleum Authority (ANP) to �nalize and complete the required 
Health, Safety, and Environmental (HSE), procurement processes, and other operational planning.

Figure 2.7: PSC TL-OT-22- 8 (Block CHUDITCH) Contract Area
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The preparation for the Chuditch-2 appraisal well 
drilling remained the primary focus throughout 
2024. A signi�cant portion of this preparation 
involved Geological and Geophysical (G&G) and 
engineering studies. One of these studies was 
the Geophysical and Geotechnical site survey, 
which was successfully completed in April 
2024. The site survey identi�ed issues with the 
initially planned location, which was deemed 
unsuitable for the placement of a jack-up rig due 
to seabed rugosity and a likely hard substrate. 
Consequently, a new location was chosen, 286 
meters o�set and bearing 076 degrees from the 
original location. This new site is now considered 
the �nal well location.

Although the well was initially planned to be drilled in late Q4 2024, operational delays by other operators 
currently utilizing the intended rig have shifted the spud date to Q2 2025. Nonetheless, the technical team 
continues to make the necessary preparations.  As part of the G&G work, a geological basis of design was 
completed, and potential drilling hazards were analysed to optimize the well design. Well design was one of 
the primary works in 2024 and was completed in early Q4 2024. This includes the analysis of the o�set well, 
kick tolerance calculations, casing design, drilling �uid selection, and well testing preparation. On the other 

hand, the contract and procurement processes 
are ongoing and are expected to carry over into 
2025, particularly concerning concluding the rig 
contract and other long-lead items.

Before the close of 2024, TIMOR GAP, SundaGas, 
and the Ministry of Petroleum and Mineral 
Resources (MPRM) signed a Memorandum 
of Understanding (MoU), under which the JV 
partners will collaborate with MPRM and ANP to 
plan the accelerated development of Chuditch gas 
following the drilling of the Chuditch-2 appraisal 
well, scheduled for Q2 2025.

In anticipation of a successful production �ow 
test (�DST�) at Chuditch-2, the parties to the 
MoU will collectively undertake engineering and 
commercial studies to assess the feasibility of 
developing Chuditch gas, with plans for pipeline 
export to the existing facilities at the Bayu-Undan 
gas �eld and onward transmission to an LNG 
facility to be located on the south coast of Timor-
Leste (anticipated to be in the Natarbora district).

Figure 2.8: Chuditch-2 Geophysical Site Survey: Bathymetry from multibeam  	
                     data showing the new proposed well location.

Figure 2.9: Signing of MoU regarding Development Concept for Gas in  	
                     the Chuditch Field.
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2.7. PSC TL-OT-17-08
TIMOR GAP, through its wholly owned subsidiary TIMOR GAP ONSHORE BLOCK, Unipessoal, Lda., and 
its partner, TIMOR RESOURCES Pty Ltd, were awarded the onshore PSC TL-OT-17-08 (Block A) in 2017 to 
commence oil and gas exploration activities in Block A, which covers an area of approximately 1,000 km�. This 
PSC establishes a 50:50 joint venture between the TIMOR GAP subsidiary and its partner, TIMOR RESOURCES, 
with the latter assuming operatorship.

In 2024, preliminary activities for the appraisal drilling campaign have been undertaken, including the execution 
of rig contracts, with the appraisal of the wells expected to be completed by 2025. The two appraisal wells 
proposed and approved for drilling in 2025 are Feto Kmaus-2 and Weda�a-2.

In May 2024, all parties to the JOA entered into a Settlement Agreement and a Deed of Amendment to the JOA, 
with the aim of supporting the Operator, TIMOR RESOURCES, in continuing and ful�lling the commitments to 
drill the appraisal wells and meet future obligations, should the appraisal campaign yield positive results in 
terms of commercial discovery.

2.8.	 PSC TL-OT-17-09
 

Figure 2.10: Drilling rig at the onshore PSC TL-OT-17-08

Figure 2.11: Location of the exploration wells planned to be drilled in the PSC TL-OT-17-09 contract area
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TIMOR GAP ONSHORE BLOCK C, Unipessoal, Lda. is a wholly owned subsidiary of TIMOR GAP, established to 
engage in petroleum activities, particularly within the contract area of PSC TL-OT-17-09 (Onshore Block C), 
which spans an area of 1,291 km�. The company�s primary objective is to exclusively exercise the rights derived 
from its participating interest in the PSC, including the exploration and production of crude oil and natural gas, 
as well as the associated sales of these products.

Through this subsidiary, TIMOR GAP holds a 50% participating interest in PSC TL-OT-17-09, while the remaining 
50% is held by TIMOR RESOURCES, which also serves as the Operator. The PSC includes a committed 7-year 
exploration work program. Since the signing of the PSC, the Operator and Joint Venture have completed several 
geological and geophysical (G&G) studies, along with other technical evaluations.

In 2024, an application was submitted for the extension of the Environmental License for PSC TL-OT-17-09, 
including the Environmental Management Plan (EMP) for Drilling Activity � Rusa-1 Site Inspection and 
Monitoring Report. The Operator received approval from the ANP on 6 February 2024, validating the license 
from 1 February 2024 to 1 February 2026.

In May 2024, all parties to the Joint Operating Agreement (JOA) entered into a Settlement Agreement and 
amended JOA, whereby the Company reached a �nal settlement regarding its share of participating interest. 
As a result, the Company is now liable to bear 30% of the project expenses, with the remaining 20% of its 
participating interest being free-carried by the Operator.

Additionally, Operating Committee Meetings (OCM) were held between TIMOR GAP and its Joint Venture 
partner, Timor Resources, on 9 May and 27 June 2024, followed by a Management Committee Meeting with 
ANP on 25 June 2024.

Internally, TIMOR GAP Onshore Block C has conducted a technical evaluation of available non-seismic data 
(gravity, magnetic, and radiometric) to support the interpretation of seismic data in preparation for the 
upcoming drilling activities. The Operator has also continued updating the Rusa-1 subsurface mapping, which 
includes three targets, a common risk segment mapping of petroleum plays, revision of uncertainties, and a 
risk analysis for the Deep DØcollement targets.

Moreover, the Operator is actively engaging with drilling contractors and is in ongoing discussions with potential 
high-capacity (2,000 HP) drilling rig providers, including negotiations on pricing, availability, and technical 
speci�cations. The Operator has introduced ARAD technology; a radiometric technique used to identify and 
map zones indicating the presence of mobile hydrocarbons under pressure.

Between October and December 2024, following a comprehensive evaluation of all tender submissions using 
an established assessment matrix, the Operator concluded that Velseis was the optimal choice to undertake 
the 2D seismic data reprocessing. The reprocessing will cover approximately 140 km of 2D data within Block C, 
under PSC TL-OT-17-09.

2.9. PSC TL-OT-21-17 
TIMOR GAP Pualaca Block, Unipessoal Lda is a wholly owned subsidiary of TIMOR GAP. Its primary objective is 
to represent its parent company and implement exploration activities within the onshore area of Timor-Leste. 
The company holds 100% participating interest in the Pualaca Block, in accordance with the requirements of 
PSC TL-OT-21-17. Located along the south coast of Timor-Leste, the block spans 1,575 km� and encompasses 
three municipalities: Manatuto, Viqueque, and Manufahi. Incorporated under Law No. 35/2012 and governed by 
the laws of the Democratic Republic of Timor-Leste, TIMOR GAP Pualaca Block�s core purpose is to execute the 
programs outlined in PSC TL-OT-21-17, including the exploration and production of crude oil and natural gas.

The PSC work program includes desktop studies, non-seismic methods, seismic acquisition, and the drilling 
of one exploration well during the �rst exploration period. The Full Tensor Gravity Gradiometry (FTG) survey, 
conducted by Bell Geospace Limited, was completed in 2022. This survey covered 3,149 line kilometers with 
500-meter spacing, enhancing the understanding of the block�s geophysical characteristics and informing the 
conceptual design of the seismic survey lines.

Throughout 2023, the company continued social engagement related to PSC TL-OT-21-17 with local authorities 
and a�ected communities within the contract area. Activities included the collection of environmental baseline 
data and local content information to support the upcoming seismic survey. In pursuit of this objective, key 
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meetings were held with ANP to discuss the integrated 2D seismic acquisition for the Pualaca Block. The 
preparation for the tender process involved reaching out to potential seismic survey service providers in the 
region to participate in a restricted tender. However, due to unforeseen circumstances, the tender process did 
not move forward.

In parallel, TIMOR GAP Pualaca Block continued �eld mapping to conduct detailed analysis of surface rocks 
and observed oil and gas seeps within the block. This ongoing e�ort is essential to advancing geological and 
geophysical understanding of the area.

In 2024, the transition of TIMOR GAP Pualaca Block (TGPB)�s management was successfully completed, and its 
Work Program & Budget (WP&B) received approval from ANP. In collaboration with its technical team and the 
Exploration & Development (E&D) Unit and under the supervision of a Geology Consultant, TGPB carried out a 
surface geological mapping study. The result was a comprehensive report titled �The Geology and Petroleum 
Prospectivity of the Pualaca Block (PSC TL-OT-21-17)�, which served as the basis for designing 2D seismic 
acquisition lines in alignment with FTG survey �ndings.

Additionally, TGPB engaged Horizon GeoConsulting (UK), Ltd. to conduct laboratory analysis of �eld samples 
in Jakarta. This included biostratigraphy, source rock analysis, and gas seep analysis. As a result, Horizon 
GeoConsulting produced a proprietary report titled �Outcrop and Gas Seep Samples, Pualaca Block, Timor-
Leste: Geochemical and Biostratigraphic Evaluation.�

Figure 2.12: PSC TL-OT-21-17 contract area
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Following the completion of the report, TGPB engaged experienced Geophysical Consultant Robert Alan 
Kennedy to �nalize the seismic survey design and develop the Scope of Work (Terms of Reference) for the 
tendering process. Subsequently, the procurement process for the 2D seismic acquisition was initiated, 
culminating in the award of the project to BGP Inc., CNPC (RP).

  

 Figure 2.13: Proposed Seismic Survey Lines with Prospects / Leads

Figure 2.14: Group Scouting (Site Visit) involved with 3 Bidders (Terrex, SLB & Elnusa) 
in the Seismic Desing Lines (project sites) and Observing bya ANP. 
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Concurrently with the procurement process, TGPB initiated the Initial Environmental Examination (IEE) 
following the approval of the Project Document (PD) under Category B. In coordination with the QHSE team 
and HALONA SERENA, TGPB developed and submitted the Simpli�ed Environmental Impact Statement (SEIS) 
and Environmental Management Plan (EMP) to ANP. In conjunction TGPB successfully conducted public 
consultation in the a�ected project area as one of requirements under IEE. 

  

As part of the regulatory requirements for the KafØ 2D Seismic Acquisition, TGPB submitted the Bridging 
Document for the Health and Safety Plan (HSE) and the Emergency Response Plan (ERP) to ANP for approval. 
Prior to project implementation, TGPB, in collaboration with ANP, conducted a Health, Safety, and Environmental 
inspection of the seismic equipment at the BGP facility in Natarbora. This collaboration with ANP continues in 
identifying cultural elders with local authorities in preparation for the project�s launch and the cultural blessing 
ceremony for the KafØ 2D Seismic Acquisition.

 

TGPB has also secured ANP�s approval for a two-year extension of PSC TL-OT-21-17, as the current PSC license 
is set to expire on 24th February 2025. This extension will allow TGPB to continue its exploration activities as 
outlined in the minimum work program commitment under �rst exploration period until 24th February 2027.

Figure 2.15: Public Consultation for Initial Environmental Examination (IEE) for 2D Seismic Acquisition 
with H.E. Ministry of Petroleum and Mineral Resources, Timor-Leste. 

Figure 2.16: ANP Conducting HSE Inspection to Seismic Equipment at the BGP facility in Natarbora.
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2.10.	 PSC TL-OT-22-18
TIMOR GAP RARAHANA BLOCK, Unipessoal, Lda., a wholly owned subsidiary of TIMOR GAP, was awarded 
with the PSC TL-OT-22-18 signed on December 2022. This block is located onshore in Timor-Leste, covering an 
area of 4862.59km2 across Lospalos, Baucau, and Viqueque Municipalities. TIMOR GAP, through its subsidiary, 
holds a 100% participating interest in this PSC, with TIMOR GAP also assuming the role of Operator.

In 2023, TIMOR GAP RARAHANA BLOCK continued to make progress in our exploration activities under PSC 
TL-OT-22-18 and successfully obtained the approval condition of precedent for the contract, marking a crucial 
step forward in our operations.

A key highlight of the year was the completion of the launching ceremony of the TIMOR GAP Rarahana Block 
project and petroleum exploration activities socialization program, which took place in Lospalos, Lautem 
Municipality, on 11 April 2023. This event was instrumental in engaging with the local community and stakeholders, 
ensuring their involvement and support for our exploration activities. Currently focused on preparing the 
Scope of Work for the continuation of geological mapping and the design of survey lines for a Magnetotelluric 
(MT) survey, including the selection of a suitable consultant. This preparation is crucial for enhancing our 
understanding of subsurface geology and identifying potential hydrocarbon reservoirs. Additionally, a base 
map for the TIMOR GAP RARAHANA BLOCK has been developed to support ongoing and future activities, 
including surveys and the integration of local content. This base map serves as a key operational tool, ensuring 
accurate geographic data representation and e�cient planning. Lastly, e�orts are being made to strengthen 
our geological and geophysical integrated database in preparation for the continuation of detailed geological 
mapping, which is scheduled to take place in 2025.

2.11. PSC TL-OT-22-22
The Block F petroleum exploration area, located in southeastern onshore Timor-Leste, was gazetted during 
the Second Petroleum Exploration Licensing Round conducted by the Autoridade Nacional do Petróleo (ANP, 
formerly ANPM) in 2022. The block was awarded to HTS Exploration Ltd in March 2024 under the designation 
PSC TL-OT-22-22.

TIMOR GAP PSC TL-OT-22-22 is a subsidiary of TIMOR GAP, E.P., established to partner with HTS Exploration 
Ltd in undertaking oil and gas activities within the PSC contract area. Between July and December 2024, the 
main activities focused on setting up the company and compiling technical information related to the geology 
and petroleum potential of PSC TL-OT-22-22.

Figure 2.17: PSC TL-OT-22-18 (Block Rarahana) contract area
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On 29th October 2024, TIMOR GAP PSC TL-OT-22-22 held its �rst meeting with the Operator, HTS Exploration 
Ltd, to discuss TIMOR GAP�s participation in the petroleum operations of the contract area and on 20th 
December 2024, TIMOR GAP PSC TL-OT-22-22 signed a Non-Disclosure Agreement (NDA) with the Operator, 
HTS Exploration Ltd, and the National Authority of Petroleum (ANP).

2.12. PSC TL-OT-22-23
After signing the Production Sharing Contract (PSC), TIMOR GAP Management took the initiative to conduct 
negotiations with ENI Management regarding share participation in the block. As a result of these discussions, 
it was concluded that TIMOR GAP O�shore Block P � PSC TL-SO-22-23 is a new subsidiary of TIMOR GAP, E.P., 
holding a 12.5% free carry interest up to �rst oil production. The remaining 87.5% interest is held by ENI, which 
serves as the Operator of the block.

PSC TL-SO-22-23 (Block P) is located in the southern waters of Timor-Leste, near the Greater Sunrise Field, 
approximately 270 km southeast of Dili and 381 km northeast of Darwin. The PSC was o�cially signed on 14 
December 2023.

The PSC TL-SO-22-23 (Block P) covers an area of 4032 km2 with a water depth of 50m to 350m (most of 
block ~70m apart from NW corner). Notably, there is no previous drilling within this block. Eni the Operator 
has carried out seismic interpretation and prospect identi�cation in the Block. The trap type is stratigraphy 
pinch-out of excellent quality of Jurassic Sandstone. The Operator also identi�ed Ramelau Prospect which is a 
combined structural stratigraphy trap on the �ank of the Greater Sunrise-Troubadour High.

The Block P (PSC TL-SO-22-23 UL) is in a strategically signi�cant area o�shore Timor-Leste, where the water 
depth ranges between 70 and 200 meters, making it accessible for modern exploration and production 
techniques.

Comprehensive work activities re�ect from June to December 2024. The key activities covered include 
administrative work, meetings and in-house technical assessments. In-house technical assessment involves 
the detailed data compilation of checkshot and VSP information from wells adjacent to Block P, as well as the 
assessment of available 2D seismic data. The Exploration and Development Unit through G&G Department 
successfully established a Petrel and tNavigator project to facilitate extensive geological and geophysical 
studies, including seismic well ties and interpretations.

In line with this development, the appointed Managing Director has collaborated closely with the TIMORGAP 
Legal team to compile and submit all necessary documents required for the registration of this new subsidiary 
with SERVER (Serviço de Registo e Veri�caçªo Empresarial). 

2.13.	 Business Development and Provision of Services for Upstream
Business opportunities and services for the upstream sector are identi�ed and managed by the New Venture 
Business (NVB) team. This team focuses on creating and tapping into business opportunities, forming 
partnerships with other upstream oil & gas and service companies, and providing upstream services through its 
subsidiaries, TIMOR GAP Seismic Services and TIMOR GAP Drilling & Services. These subsidiaries o�er seismic 
and drilling-related services for both onshore and o�shore upstream operations.

In 2024, activities focused primarily on evaluating blocks in Timor-Leste�s territory, pursuing farm-in and farm-
out opportunities, and providing services related to the upstream sector.

2.13.1.	 Farm-in and Farm-out Opportunities

NVB has engaged with several potential partners who have expressed interest in the TIMOR GAP Pualaca Block, 
as well as other existing blocks. The department also works closely with the Exploration and Development 
technical team, collaborating with technical consultants to support their e�orts in technical aspects.

In addition, NVB continues to seek potential investors to support TIMOR GAP�s exploration blocks through farm-
in and farm-out activities. TIMOR GAP has approached and held discussions with various investors interested 
in oil and gas opportunities within Timor-Leste�s onshore and o�shore territories, including its exclusive area.
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2.12.2.	TIMOR GAP Seismic Services, Unipessoal, Lda. 

Established in 2015, TIMOR GAP Seismic Services (TGSS) is jointly owned by TIMOR GAP (60%) and BGP 
Geoexplorer Pte, Ltd (40%), a subsidiary of China National Petroleum Corporation (CNPC), specializing in 
marine seismic services. TGSS was created through a Joint Venture Agreement signed in October 2015 by 
the two companies with the purpose of providing seismic survey services within Timor-Leste�s territory and 
planning expansion to overseas projects. The main scope of TGSS is to perform 2D/3D seismic acquisition, 
processing, and, in the future, interpretation, while also providing training opportunities and technological 
development to its local sta� through its international partners. 

In 2024, TIMOR GAP Seismic Services (TGSS) continued its e�orts to identify and evaluate potential seismic 
activities across both onshore and o�shore areas of Timor-Leste. These e�orts are vital for improving the 
country�s subsurface knowledge and supporting future exploration and development initiatives. Throughout the 
year, TGSS maintained close communication and coordination with its strategic partner to ensure operational 
readiness and alignment in technical planning. In addition, TGSS engaged with potential collaborators, including 
PT BGP Indonesia and PT Elnusa Tbk, to explore joint opportunities in Timor-Leste�most notably the Pualaca 
Block seismic project, along with other prospective blocks under consideration for exploration. This proactive 
engagement is also part of TGSS�s broader commitment to strengthening national geophysical capabilities and 
contributing to Timor-Leste�s long-term energy independence and economic development.

Figure 2.18: Exploration and Development � New Venture Team discussion

Figure 2.19: Communication and discussion on potential seismic services  
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2.12.3.	TIMOR GAP Drilling & Services, Unipessoal, Lda. 

TIMOR GAP Drilling & Services (TGDS) is a wholly owned subsidiary of TIMOR-GAP, established in 2017. TGDS 
was created in response to the complexity, challenges, and operational demands of delivering upstream oil 
and gas services. Its core objective is to create, identify, and optimize commercial value through business 
opportunities, particularly by o�ering specialized services for drilling activities�ranging from exploration and 
development to production, abandonment, and other upstream operations.

In 2023 and early 2024, TGDS remained actively involved in the Bayu-Undan Decommissioning Project. In 
collaboration with experienced international partners, TGDS submitted several Expressions of Interest for 
services tendered by Santos. As a result of these e�orts, TGDS, in cooperation with MMA O�shore Australia, 
was awarded the contract for Suspension Operations Package A (SoOps A), covering in�eld �ushing and 
cleaning operations. This project was successfully delivered in April 2024.

Figure 2.20: Communication and discussion with PT Elnusa Tbk on potential seismic services  

Figure 2.21: SoOps A Project Kick-o� for Vessel Mobilization to Bayu Undan Field for Decommissioning work


































































































































































































