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6 Includes only key portfolio companies headquartered in Singapore.
7  Includes early-stage companies.
8 Distribution based on underlying assets.
9 For the year ended 31 March 2024.

10 tCO2e refers to tonnes of carbon dioxide equivalent, 
a standard unit of measurement used in greenhouse 
gas emissions accounting and reporting.

11  Total Portfolio Emissions reflect the absolute emissions 
(Scope 1 and Scope 2) associated with our investment 
portfolio, expressed in tCO2e. Our investment positions in 
private equity funds, credit, and other assets are excluded.

12  Portfolio Weighted Average Carbon Intensity reflects our portfolio’s exposure to 
carbon-intensive companies by revenue, expressed in tCO2e/S$M revenue. 
Emissions are allocated based on portfolio weights (market value of the investment 
relative to the market value of the portfolio).

Community Stewardship
Since 2003, we have been setting aside a portion of our net positive returns

above our risk-adjusted cost of capital for community gifts.

To date, Temasek’s gifts to Temasek Trust
have impacted 

about 3.7 million lives
across Singapore and beyond.

Our Portfolio Decarbonisation Strategy

Stepping Out to Asia 
2000s

In 2002, we stepped out and 
grew with an emerging Asia 
after the Asian Financial Crisis. 
Guided by our investment 
themes, we set up offi  ces in 
India and China to capitalise
on investment opportunities.

 A Humble Beginning
1970s-1990s

Set up in 1974, Temasek took 
over an eclectic collection of 35 
companies with a portfolio value 
of S$354 million. This allowed 
the government to focus on
its core role of policy making
and regulations.

Credit: General Post Offi  ce – John C Young Collection, 
courtesy of National Archives of Singapore

Expanding Globally
 2010s

Set up offi  ces in the US and 
UK to tap on opportunities in 
developed markets, with the aim 
to become a global investment 
house by the year 2020.

Credit: Temasek’s NY Offi  ce Opening – Ministry of 
Communications and Information Collection,
courtesy of National Archives of Singapore

BUILDING A RESILIENT PORTFOLIO

Temasek Review 2024 Highlights

To mark our 50th anniversary, Temasek
has contributed S$150 million
to T-Spring, a community gift to advance 
capabilities and contribute to preparing 
Singapore’s workforce and organisations 
to embrace a diff erent world. 

T-Spring will work with partners to roll out initiatives in three areas: 

Scholarships FellowshipsWorkforce Skills
Development

Scan for more information on Temasek’s 50th anniversary gift

Community Gift

Commemorating 50 years
of Resilience, Growth and Purpose,   

Looking Ahead
2020 and beyond

As we look to the next decade, 
we embarked on our T2030 
strategy and defi ned our 
Purpose to guide us in doing 
things today with tomorrow very 
clearly in our minds, so every 
generation prospers.

Embedding Sustainability in All that We Do
Sustainability at the Core – from our mandate to deliver sustainable returns over the long term, to our strategy of how we operate as an institution,

shape our portfolio, and engage our portfolio companies to build sustainable businesses.

Enabling Carbon 
Markets Solutions

Encouraging Decarbonisation
Eff orts in Our Portfolio 
Companies

Investing for 
a Low-Carbon Economy

Scan to read our inaugural 

Sustainability Report

Net Portfolio
Carbon Emissions Targets

Half of 2010 levels by 2030
Net zero by 2050

27 to 219 million tCO2e10

Total Portfolio 
Emissions11

116 to 929 tCO2e/S$M revenue
Portfolio Weighted Average 

Carbon Intensity12

Scan to read our

Performance Overview

Asset Management Businesses

Global Investor, Anchored in Asia
Over the past decade, we have been actively reshaping our portfolio, as we seek to deliver long-term sustainable returns,

doubling our exposure to developed economies such as in the US and Europe.

Growing Our Portfolio Through Market Cycles

10-year return
to shareholder

6%1

20-year return
to shareholder

7%1

Including a S$31b3,5 value
uplift from marking our 

unlisted portfolio to market, 
Mark to Market (MTM) NPV is 

S$420b3,5

S$389b1

Net Portfolio Value (NPV)
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Underlying Country Exposure2,8 (%) 2024

  Singapore

  China

  India

 Asia Pacifi c (ex Singapore,    

     China & India)

  Americas

 Europe, Middle East & Africa 
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Headquarters2 (%) 2024
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  China

  India

 Asia Pacifi c (ex Singapore,    

     China & India)

  Americas

 Europe, Middle East & Africa 
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Quality Portfolio of Listed and Unlisted Assets
With unlisted assets making up 52%1,3 of our portfolio, reporting our unlisted assets

at mark to market value would be more in line with our peers. 

Singapore Portfolio Companies6

Private Equity and Credit Funds

Other Private Companies7

52% 1,3
Unlisted assets

48%1,3
Liquid & Listed assets

Liquid & Listed assets

S$187b1

20242

Net Portfolio Value
S$389b1

Unlisted assets

S$202b1

Value uplift from 
mark to market of 
unlisted assets

S$31b5

comprising 
Net Portfolio Value of
S$389b1 and S$31b5  

mark to market value uplift 
of our unlisted assets

Mark to Market
Net Portfolio Value

S$420b5

NPV up S$7b1 
from the previous year

MTM NPV up S$9b4 from last year

1  Based on valuing our listed investments at share prices and unlisted investments at book value 
less impairment. All f inancial f igures in this advertisement are in reference to our Net Portfolio 
Value of S$389 billion as at 31 March 2024.

2  As at 31 March.

3  As at 31 March 2024.
4  Applying a similar methodology, marking our unlisted portfolio to market would bring 

our NPV to S$411 billion and S$438 billion for the financial years ended 31 March 2023 
and 2022 respectively.

5  Based on market approaches such as investee company’s recent funding round, market 
multiples of comparable public companies, and/or income approach such as the discounted 
cash flow model.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.5
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends false
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues false
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Remove
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 600
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1016
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.57382
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU (Use these settings to create 4 colour Ads and Black & White Ads for SPH Press.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /RomanDefault
      /PreserveEditing false
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [1016 1016]
  /PageSize [595.275 841.890]
>> setpagedevice


