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Attractive Internal Market for Gasoline, Diesel

CY 2013 CY 2014 CY 2015 CY 2016 CY 2017 CY 2018 CY 2019 CY 2020 CY 2021 CY 2022 CY 2023
Jet / Airplane Fuel 436,347 459,313 493,885 548,761 571,626 598,561 628,410 458,600 661,485 851,002 1,103,761
Gasoline - Superior 5,670,239 5,968,672 6,417,927 7,131,030 7,428,156 7,778,174 8,166,062 6,440,398 8,595,855 7,196,311 7,497,868
Gasoline - Regular 5,669,381 5,967,770 6,416,957 7,129,952 7,427,033 7,776,998 8,164,827 7,464,883 8,594,555 9,485,238 10,153,967
Disesel 9,729,644 10,241,731 11,012,614 12,236,238 12,746,081 13,346,682 14,012,264 12,035,320 14,749,752 14,338,353 15,047,176
Total 21,505,611 22,637,486 24,341,383 27,045,981 28,172,896 29,500,415 30,971,564 26,399,201 32,601,647 31,870,904 33,802,773
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Historic Annual Imports to Guatemala
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Jet / Airplane Fuel 1,14 1,19 1,24 1,29 1,34 1,39 1,45 1,51 1,57 1,63 1,69 1,76 1,83 1,91 1,98 2,06 2,15 2,23 2,32 2,41 2,51
Gasoline - Superior 7,79 8,10 8,43 8,77 9,12 9,48 9,86 10,2 10,6 11,0 11,5 12,0 12,4 12,9 13,5 14,0 14,6 15,1 15,7 16,4 17,0
Gasoline - Regular 10,5 10,9 11,4 11,8 12,3 12,8 13,3 13,8 14,4 15,0 15,6 16,2 16,9 17,5 18,2 19,0 19,7 20,5 21,3 22,2 23,1
Disesel 15,6 16,2 16,9 17,6 18,3 19,0 19,8 20,5 21,4 22,2 23,1 24,0 25,0 26,0 27,0 28,1 29,3 30,4 31,7 32,9 34,2
Total 35,1 36,5 38,0 39,5 41,1 42,7 44,4 46,2 48,1 50,0 52,0 54,1 56,2 58,5 60,8 63,3 65,8 68,4 71,2 74,0 77,0
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Annual Imports Projection at 4% CAGR

Key Points: Last 10 Years 

1. Annual imports of Gasoline, Diesel and Jet Fuel to Guatemala show a 4.6% 10-year CAGR from 2013 to 2023.

2. In Calendar Year 2023 total imports reached 33.8 million barrels. Total local consumption in the same year in Guatemala was 

32.7 million barrels. Most imports are consumed by the internal market

3. The current installed storage capacity for Gasoline, Diesel and Jet Fuel in Guatemala (in working conditions) is approximately 

2.6 million barrels; this means that Guatemala currently has 28 days of storage capacity available vs 45 days of the average 
OECD country.


4. Guatemala has not yet developed into a regional storage and distribution hub of Gasoline, Diesel and Jet Fuel, something 
that El Salvador achieved through long standing incentives.


*Datos oficiales de la Dirección General de Hidrocarburos del Ministerio de Energía y Minas de Guatemala.

Key Points: Next 20 Years 

1. At a projected 4% CAGR over the next 20 years, total Diesel, Gasoline and Jet Fuel imports to 
Guatemala are expected to reach a peak of 77 million barrels per year.


2. Guatemala is not expected to show significant adoption of electric vehicles in the next 20 years, the 
same dynamic applies to most countries in Central America.


3. Given the current issues of the Panama Canal and the increasing global logistic’ complexities, the 
Pacific Coast of Guatemala is expected to consolidate as the preferred point of entry for hydrocarbons.


4. Puerto Quetzal is the single most important port in the Pacific and it is the closest port to the capital.



Attractive Internal Market for Gasoline, Diesel

Internal Market: 

1. Market value for Diesel, Regular Gasoline, Superior Gasoline, Airplane & Jet Fuel is currently worth around USD 6.3 billion per year which is expected to grow at a CAGR of 4% to 5%.

2. These figures do not include ship/tanker fuel which is a significant opportunity since there is no replenishment station in Pacific Central America and boats currently have to navigate 

up north to Mexico in order to replenish fuel.

3. It is important to note that local currency (Quetzal) is very stable and has floated between 7.20 and 8.20 Quetzal per USD during the last ten (10) years.



Opportunity to Become a Key Player

Go To Market: 

1. Scenario A - Operate as a Midstream Company that sells capacity to Upstream and/or 
Downstream players:  
 
Under this scenario, the SPV in charge of the Midstream facility can project USD 5.00 per 
barrel processed with an 80% EBITDA (parametric figures from Mexico). Based on the 
market figures for year 2023, a 25% Target Market Share is worth 8.45 million barrels per 
year or USD 42.25 million revenue and USD 33.80 million EBITDA.  
 
*An installed capacity of 400,000 barrels (four 100,000 barrel tanks) can generate a maximum 
throughput of 14.4 million barrels per year.  

2. Scenario B - Operate as a Midstream and Downstream Company with its own brand of 
Gas Stations and an affiliation program for independent gas stations or small groups of gas 
stations: 
 
Under this scenario, the SPV(s) in charge of the Midstream, Downstream and Gas Station 
operations may seize a 10% to 20% Target Market Share of the overall market which 
implies annual revenues in the order of USD 632 million to USD 1,264 million.

Scenario A

Scenario B



Highly Concentrated Market ripe for 
New Competition.

1. Guatemala is the largest Diesel & Gasoline market in Central America 
with a 35% gas stations’ market share, as portrayed by the 1,650 gas 
stations operating in year 2019.


2. Gasoline & Diesel imports to Guatemala are dominated by three (3) main 
players responsible for close to 80% of total imports; however, gasoline 
stations are more diversified as the top three (3) players only concentrate 
around 575 gas stations equivalent to 35% of the market.


3. Out of the 1,650 gasoline stations operating in Guatemala, 65% or 1,075 gas 
stations depend on the top importers as a source of Diesel & Gasoline, 
importers that also operate their own gas stations.


4. Market dynamics in Guatemala between importers and gas stations helps 
maintain healthy prices which in turn generate an attractive and 
profitable business for players that can enter the market at the Midstream 
level.


5. A combination of outdated and insufficient port infrastructure and highly 
concentrated hydrocarbon infrastructure in the Atlantic and Pacific coasts 
generates an import bottleneck that obliges local Downstream players to 
depend on the top three (3) importers as a source for Diesel & Gasoline. This 
dynamic implies very high barriers to entry for potential Midstream 
players as most hydrocarbon-friendly infrastructure is already controlled 
by the top three (3) importers.


6. A new Midstream player in Guatemala can gain immediate access to 
65% of gas stations not owned by the top three (3) importers if it decides 
to directly compete with them. This Midstream company may also decide 
to sell is capacity to a new Upstream/Downstream player (oil & gas 
company not currently present in Guatemala) or even sell its capacity to an 
already stablished player or incumbent (UNO, Chevron, Puma, Petrosur).



Volumes, average prices and gasoline supply strategy.

UNO Guatemala is the main gasoline importer with 43.5% market share. Chevron is the 
second largest importer followed by PUMA (Trafigura).

Gasoline import volumes in 
Puerto Quetzal (2022)

UNO Guatemala defines the wholesale price in the market. Chevron imports with an optimization model 
for its California and Louisiana refineries. Puma and Petrosur import based on a regional price strategy.

Average CIF prices in Puerto Quetzal 
Gasoline imported in 2022

Competition in the Local Market



Geographical sources of gasoline imports to Guatemala.

Scale of the Local Market

Guatemala received approximately 189 ships/tankers in 2023. The average load was of 
169 thousand barrels per ship. In 2022, approximately 93 ships delivered gasoline to 
Puerto Quetzal.

Average Quantity 
(Barrels) per Ship

Thousands

Thousands

Thousands

Thousands



Key Infrastructure Ready to be Exploited

Guatemala’ Infrastructure 

1. Guatemala is the point of connection between Central America markets and North America (Canada, USA, Mexico).

2. Guatemala has two international airports and five sea ports, two in the Atlantic and three in the Pacific.

3. Puerto Quetzal is the largest and most important port in the Pacific. It is the largest port in size and the closest to the capital.

4. Puerto Quetzal is also the best connected port to the capital, through a highway that directly reaches the port.

5. Guatemala has 22 Customs Offices. One of the most important Customs Offices is in Puerto Quetzal and the newest one will 

open 4Km away from Puerto Quetzal, in the new Aeropuerto Internacional de Carga San Jose.

*Datos oficiales de la Dirección General de Hidrocarburos del Ministerio de Energía y Minas de Guatemala.

Puerto Quetzal 

1. Already one of the main points of entry for hydrocarbons in Guatemala, although no modern and 
dedicated infrastructure has been built for this purpose other than Zeta Gas infrastructure.


2. Gasoline and Diesel imports rely on a special dock located among the cruise positions, this dock has 
ducts connected to an outdated storage facility outside of Puerto Quetzal. Other options include the 
use of car tanks that load fuel directly from ships while they remain docked.


3. LP Gas imports are done through Zeta Gas infrastructure which uses underground pipelines to connect 
its dock to its midstream facility located 6Km north of Puerto Quetzal.



Underdeveloped Hydrocarbon Infrastructure

Guatemala Hydrocarbon’ Infrastructure 

1. Guatemala is not an important producer of hydrocarbons. Total annual production is currently under 4 million barrels.

2. Guatemala does have a pipeline that connects its main production site (Campo Xan) with a refinery and a port in the Atlantic.

3. Other than this, hydrocarbon infrastructure in Guatemala is limited or underdeveloped.

Hydrocarbon Storage Infrastructure 

1. Hydrocarbon storage infrastructure is mainly concentrated in the Pacific (4.6M barrels) as opposed to 
the Atlantic (1.4M barrels).


2. Out of the total reported hydrocarbon storage capacity, Diesel accounts for 2.1M barrels and Gasoline 
to 1.9M barrels, this adds up to 4M barrels.


3. However, not all reported capacity is currently functional. It is estimated that real (reliable) capacity is 
closer to 2.6M barrels which translates to roughly 28 days of storage.



Finca San Jose (FSJ)

IPM

Puerto Quetzal

(EPQ)

Mono Buoys

Finca Santa Rosa (FSR)

Highway under construction connecting Airport & Seaport

Finca Santa Rosa will be the only plot of land with direct access to 
the highway and a private entrance to the seaport, effectively 
connecting all three plots of land with the Airport and Puerto Quetzal.

Finca Santa Rosa Will have one or two mono-boys that will connect this 
plot of land with the sea for liquids charge/discharge operations.
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to the North in 
land owned by  
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owned by IPM.

Pump Station
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Network

Three Plots of Land in Strategic Locations
Three valuable contracts: 

1. Finca Santa José: 25-year lease (option to 
increase to 50 years) for 550,000m2 inside of 
the airport. Only land available in the airport for 
the development of key infrastructure: 
customs, flight school, private hangars, FBO, 
national and international terminal, commercial 
zones and industrial zones.


2. Finca Santa Rosa: 25-year lease (option to 
increase to 50 years) for 200,000m2 in front of 
the 3rd entrance to Puerto Quetzal. Only 
undeveloped private land plot around the port 
available for development of key infrastructure: 
industrial park (warehouses), hydrocarbon and 
industrial liquids storage and distribution 
facilities. 

3. Franja Este Puerto Quetzal: 25-year lease 
(option to increase) for 80,000m2 inside of 
Puerto Quetzal and in front of Finca Santa 
Rosa. This contract includes authorization for 
the creation of a private entrance to the port, 
roads, perimeter fences, up to two mono 
buoys, a pumping station and ducts necessary 
to connect Finca Santa Rosa and other 
facilities inside the port to the mono buoys all 
of which is to be operated by TWC or its 
strategic partners.

1 2

3
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Midstream Facility Legal Certainty is Granted
Main Steps: 

1. Contracts secured with IPM and EPQ: land for 
contracts “2” and “3” is not Federal land as it has been 
previously disincorporated and donated to both IPM and 
EPQ who are the registered owners of the land in the 
Public Property Registry (PPR). This is very important as 
it allows TWC to register contracts on this land in the 
same PPR.


2. Contract registration with the PPR: all contracts have 
been registered with the Public Property Registry or PPR. 
This process is like having a mortgage on the land, which 
can not be sold by either IPM or EPQ as the contracts 
are registered as a “liability” on the land.


3. Construction license and environmental impact study: 
permits already granted for the Midstream project so no 
risk in this regards. These are the hardest licenses to 
obtain and they represent the highest legal risk for any 
project of this nature.


4. Other permits: two (2) permits must be requested, the 
first one called “Licencia de Instalación de Terminales de 
Almacenamiento” must be requested before the 
equipment is installed and the second one called 
“ L i c e n c i a d e O p e r a c i ó n d e Te r m i n a l e s d e 
Almacenamiento” must be requested once the 
Midstream facility is finished and before commercial 
operations begin. No issue is expected with both of 
these permits. Both have to be requested by the 
Company (SPV) that will own/operate the facility.


5. Protection of foreign investment: Guatemala has a 
specific law that protects foreign investment (Ley de 
Protección a la Inversión Extranjera) and the country 
shows a strong track record of honoring contracts and 
obligations with private parties, even in situations where 
local public servants (inc. presidents and vice presidents) 
have been convicted under corruption charges

1 2

3



What TWC is Currently Looking For

Key Points: 

1. Business Opportunity: Contracts “2” (Finca Santa Rosa) and “3” (Franja Este Puerto Quetzal) allow TWC to develop a 
Hydrocarbon Storage and Distribution Facility (Midstream) with an approved capacity of up to 800,000 barrels. 
Contract “3” includes permission to install up to two (2) mono buoys and a pumping station so that the mono buoys 
can also absorb Puerto Quetzal liquid operations currently served at bulk shipping positions. This midstream 
infrastructure can also serve regional demand for hydrocarbons as well as ship/tanker fuel demand. TWC can increase 
the extension of Finca Santa Rosa to grow midstream operations in the future. TWC is open to changes in the size and 
type of midstream infrastructure according to the interests/needs of a potential partner.


2. Partnering Model: TWC is looking for a Group (company, investors) with extensive experience in the oil & gas 
industry with the capacity to i. Secure financial resources, ii. Build the midstream facility and iii. Operate the facility. 
In order to do so, TWC is flexible regarding the legal structuring of the deal. It is estimated that the Midstream 
infrastructure as presented will require between USD 200 million (400,000 barrels capacity) and USD 250M (800,000 
barrels capacity) investment. Example of structures: 
     a. A Special Purpose Vehicle (SPV) is created where TWC holds an x% of equity and an evolving fixed rent scheme is 
put in place between SPV and TWC. 
    b. The Group (3rd party) is the only shareholder of the Company that builds, operates the midstream facility and a fixed 
plus variable rent scheme is put in place between this Company and TWC. 
      c. Other structures that benefit all parties. 

3. Upsides: TWC has the option to renegotiate its own contracts in the coming years to secure closer to fifty (50) years vs 
the current twenty five (25). TWC can grow further inland in plots of land owned by IPM and EPQ. 

4. Other information: Midstream infrastructure in Guatemala is very limited and is controlled by mainly three companies: 
Puma, UNO, Chevron. TWC has been granted construction licenses and environmental impact studies (approvals).



Midstream Facility inside of Finca Santa Rosa



Special Economic Zone (ZDEEP)

Key Points: 

1. What is a ZDEEP: a “Zona de Desarrollo Económico Especial Público” or 
ZDEEP is a special economic zone denomination that allows projects such as 
the Midstream facility to be incorporated within a special jurisdiction 
administered by ZOLIC and SAT.


2. What are the benefits of a ZDEEP: under this scheme, there is no value added 
tax (VAT) while the products (fuel) remains stored within the Midstream facility. 
Only when sales inside of Guatemala occur and, more specifically, when 
product actually leaves the facility and legally enters the country does the VAT 
for that specific operation has to be paid. Additionally, any export operations 
are free of Income Tax (ISR) during 10 years which allows companies to redirect 
earnings to the ZDEEP in order to maximize Net Income.


3. What are other taxes for hydrocarbons: there is a specific hydrocarbon tax 
payable when gasoline is imported into the country (like VAT) but this tax is 
almost negligible as it amounts to 0.3% of the sale value.


4. What are other key points of a ZDEEP: the way ZDEEP works, TWC and IPM 
will register Finca Santa Rosa as one (1) ZDEEP even if there is one half 
dedicated to hydrocarbons and the other half to the storage of bulk sugar and 
other similar products. Afterwards, TWC can register an unlimited amount of 
companies within the ZDEEP, at any given point in time. Each time a specific 
company begins operations its 10-year clock on zero income tax (ISR) for 
exports starts ticking. Once the 10-year period is over, TWC can register a new 
vehicle to replace the previous one as long as the shareholder structure of the 
new vehicle does not make it evident that the final beneficiary is the same.

Midstream Facility inside of Finca Santa Rosa
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Historic Indicators - Economy



Historic Indicators - Demographics
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Historic Indicators - Exports/Imports
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Historic Indicators - Industry



Historic Indicators - Banking


