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( Committed to [ Inspired to
Do good

How We Value Our Portfolio Connecting People and Ideas for a Better World

Do well

We draw our success from the wider community in Singapore and around the world.
We contribute back to society through six Foundations and other non-profit initiatives.

Temasek’s portfolio is made up of listed and unlisted investments, other assets and liabilities.
We derive our portfolio value' based on share prices? as at our financial year end every 31 March for
listed investments and book values? for unlisted investments.

Valuation Basis

Listed ( \ Take the lower of:

Investments
based on @ @ - Share Prices

Share Prices - Other Valuation
Basis?

Building Building
People Communities

Temasek e 7\ B g : — Temasek
Foundation Nurtures " . A Foundation Cares

The Singapore National Youth

; ~2 _ S Care Line provides urgent 24/7
Orchestra is helping to nurture - 2.8 , By /

health and social telecare support

young music talents. e\ /8 Wour §1x B fs?r:g\]/:lpnoir:ble senior citizens in
Valuation ¥ TEMASEK FOUNDATIONS
HAVE TOUCHED OVER 800,000 vL1ves
Unlisted Take the lower of: Temasek | e :_[N THELAST 10 Y-E.ARS Temasek
Investments e e - Book Values: Foundation International : Foundation Ecosperity

based on

Book Values3 \ ) - Intrinsic Values*

Researchers at the National University
of Singapore are piloting a coating
that can reduce relative humidity

and improve thermal comfort.

Nanyang Technological University is
training construction professionals
across Asia to reinforce buildings in

earthquake-prone areas.

Temasek Net Portfolio Value since Inception

Temasek steps up

(in S$ billion) investments in Asia E‘IObal‘ | Vark
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1 Audited as part of statutory audit. 200 Listing of Singtel
2 Forlisted investments, other valuation basis will be used if share prices are not representative, e T
e.g. insufficient trading frequency or volume. 150
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3 Costof investment plus share of investee company’s profits or losses, minus dividends received and write down (if any). 100 : CENTRE
4 Currentvalue of the projected future cash flows of the investee company. e e g ° fé()k ‘* = LI P)
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( Determined to [
Do right

Growing with

Singapore

Investment Contributions

to Singapore Government Budget

OUR FUNDS COME MAINLY
FROM OUR PORTFOLIO

FROM LONG TERM INVESTMENT RETURNS

Investment income or return contributions

SOURCES ~ Z from MAS, GIC, and Temasek help fund
OF FUNDS [ TEMASEK ] S OF FUNDS social initiatives that benefit Singaporeans.
In 2018, these contributions made up Long term investment returns from MAS, GIC, and Temasek have enhanced Singapore's capability to support nationwide
@I . 18% of the Government'’s overall revenue. initiatives that benefit every citizen. These include the Pioneer Generation Package in 2014, and funding for programmes
s‘ﬂ— Divestments such as Edusave, the GST Voucher scheme, and the Community Silver Trust.
£§= as we reshape our portfolio
Under the NII'? framework, Under the NIR™ framework,
= InveStments & up to 50% of the dividends and up to 50% of the expected
oL ASSOC|atEd costs10 interest income from designated long term returns from designated
Fifth Schedule entities can be Fifth Schedule entities may be
. ey used for Government spending. used for Government spending.
Dividends
Distributions
from our portfolio FO R GST Gst FO R Special '-’-
Dividends to Edusave Vouchers Employment ;g
k d d NII/NIR Contributions (S$b) 15 i hel h fi 15 Credit Fund
Temasek Bonds an Sh hold IN DIVIDUALS Started in 1993 to help Cash benefits, ENTERPRISES
Euro-commercial Paper @f@ areholder maximise opportunities CPF top-ups and U-Save Supports employers
=0 st bion : Temf"selkd g for Singaporean students rebates for utilities in hiring older
—— l& é gﬁ;;’;c’\ﬁRe in government and to assist lower income Singaporean workers.
Bank | .=“ Endowments 20 \ government-aided schools. households.
= < for C iti
Borrowings or bommunities * MAS, GIC, and Temasek were designated VIAS and GIC were
as Fifth Schedule entities™ t
AN luded under NIR
f New Cap|ta| Taxes' " . ll?ecmuasiklrjgmzrined
=222\ from our shareholder® paid to governments * MAS, GIC, and Temasek under NII ]@
were included under NII &/s |

National

SG Bonus

- '°
:& One-time cash
benefit ranging

TechSkills I:—Ei%l

VA
CPF Medisave Q\;ﬁ %S(QQWO Community
i)

Productivity
Accelerator o] Top-ups Silver Trust & Fund
Set up to develop more Part of the Pioneer Supports voluntar Helps local businesses,

( WE DO NOT MANAGE ) ’ i ’ i o isati ! f S$100 to S$300 ially SME
5 ICT professionals through Generation Package to welfare organisations rom to especially S,
the reskilling or upskilling help older Singaporeans that provide long term given to all Singaporeans to strengthen their
)’ Singapore - Singapore Singapore of individuals. pay for medical care. health and social care. aged 21 and above. capabilities and enhance
@ CPF ? Government foreign their competitiveness.

Il | savings reserves reserves 0
II 90 91 99 00 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18
. J

Source: Ministry of Finance, Singapore Budget

9 Under the Singapore Minister for Finance (Incorporation) Act (Chapter 183), the Minister for Finance is a body corporate,

which owns shares in companies on behalf of the Singapore Government. 12 NII'is Net Investment Income comprising actual dividends and interest income.
10 Associated costs include operating and financing expenses; transaction costs such as due diligence, legal, audit, 13 NIRis Net Investment Returns based on expected long term rate of return from net assets, less inflation.
advisory and other fees; fund management fees for funds; and other business costs. 14 Under the Singapore Constitution, the reserves of Fifth Schedule entities are protected under the 15 Source: Ministry of Finance, Singapore Budget 2018, February 2018.
kﬂ Temasek pays taxes like any normal profitable company, unlike sovereign wealth funds which may claim sovereign exemption from taxes. ) \ Reserves protection framework. Retrieved from https://www.singaporebudget.gov.sg/budget_2018 )
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