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Introducing Temasek

2

Building sustainable value for generations

GOVERNANCE
100% Government Owned; 100% Commercially Run

Singapore Government is not involved 
in our investment decisions, and does 
not guarantee our debt

Temasek does not direct the day-to-day 
management of our portfolio companies

Professional and independent 
management team, guided by our Board

We do not manage:
• Singapore Government Reserves

• Singapore Foreign Reserves

• Singapore’s Central Provident Fund Savings 
(i.e. Pensions)

Current (2021): 

S$381b1

Expanding 
global reach and 

local presence

Initially established to own and 
manage assets previously held by the 

Singapore Government, including:

Diverse portfolio across 
markets and sectors

(1) Net Portfolio Value – Distribution based on underlying assets; 

Inception (1974):

S$354m1



Long Term Structural Trends
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Sustainable Living

Longer LifespansFuture of Consumption

Digitisation
• Pervasive across multiple sectors

• Foundational technologies and end 
user beneficiaries of new revenue 
or value creation opportunities 
across multiple sectors

• Growth of wallets (where dollars 
are growing)

• Structural shifts in wallet share 
(where dollars are flowing)

• Pervasive across multiple sectors

• Driven by consumer & industrial 
demand and regulatory changes

• End user beneficiaries across 
multiple sectors

• Focuses on growing needs driven by 
longevity and silver consumption

• Shortage of working-age population



Our Climate Priority: Identifying Pathways to Portfolio Decarbonisation
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Temasek has stated our ambition to deliver net zero carbon emissions by 2050.

Our Climate Ambitions for Our Portfolio



Addressing the Various Areas for Decarbonisation Globally
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Low-carbon Energy Sources Hydrogen

Smart Energy & Energy 
Storage

eMobility

Circular Economy

Low-carbon Materials

Carbon Capture, Utilization 
& Storage

Global GHG Emissions by End-Uses (2019)

Source: World Resources Institute, Climate Watch based on raw data from IEA (2021), 
GHG Emissions from Fuel Combustion

Sectors Temasek are Looking At to Address the Emissions Pie

Industry Transport Buildings

Agriculture

30%

18%
18%

14%

17%

3%

Fugitive Emissions 
& Unallocated  

Combustion (Energy)

Industry

Transport
Buildings

Agriculture

Waste Waste

Alternative Proteins
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What About the Decarbonisation Challenge for Singapore?
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Population: ~5.5m (Jun-21)
Land area: ~733 km2

Key Challenges: Resource & Land Scarcity

Currently Reliant on Gas Imports

96%

Petroleum Products

& Others

Natural Gas

1%

Coal

3%

Singapore’s Electricity Generation Fuel Mix, 2019

Energy Market Authority (EMA) has developed the 
“4 Switches” framework

1. Pursue adoption of electricity imports

2. Develop use of low-carbon H2 for power generation

3. Maximise solar deployment and use ESS to manage solar 

intermittency

4. Pre-position SG for new low-carbon supply alternatives

4 Key Energy Supply Switches

Supply Side Strategies

1. Natural gas

2. Solar PV   

3. Regional power grids       

4. Low-carbon alternatives

1

2

3

4

There are also grid and demand related strategies

Source: EMA Singapore 

Source: Singstat
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Singapore Government’s Proposal Brings About Both Solutions & Challenges

Solar 

generation 

and 

Electricity

imports

+ Technically mature

+ Cost effective

+ Energy efficient

- Geopolitical uncertainties

- Uncertain grid readiness to handle 

intermittency

Key challenges

Energy transition presents Singapore with opportunities to become a

regional leader in low-carbon solutions & also improves Singapore’s energy resiliency

Implications for Temasek

2

1 1

2Low commercial maturity
▪ Low precedence of transactions

▪ Lack of commercial and regulatory frameworks

Low technology maturity
▪ Nascency of low-carbon technologies relative to incumbent, mature 

technologies

3 Higher costs in the near term
▪ More costly than fossil-incumbents in the foreseeable future

Bold investments into R&D and new ventures
▪ Catalyse commercialisation

▪ Opportunity to establish leadership in emerging areas

Pursue PPP collaborations
▪ Significant infra ramp-up required across value chains

▪ New policies and improved G2G regional 

collaborations needed

3 Scale up carbon markets
▪ Leverage markets to catalyse low-carbon investments

Advanced

Geo-

thermal

SAF

Hydrogen

+ Clean baseload fuel

+ Potential for scale

- High cost and tech risks

- Uncertainty on use case

+ Drop-in substitute

+ Futureproof SG aviation hub

- High cost and tech risk

+ No need for fuel imports

- Tech uncertainties

- Need proof that SG has good 

geothermal potential

Solutions

Fusion

+ Diversifies primary energy 

reliance from fossil and RE 

sources

+ Low-land footprint

- Tech risks

Low-Carbon 

Bunker 

Fuels1

+ Decarbonises the biggest maritime 

emissions driver

- High costs and 

lack of scale

1Likely to be ammonia or methanol based. Part of the hydrogen solution



Temasek’s Holistic Framework Towards Sustainability
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Develop
critical knowledge 

& capabilities

1

• Expert Advisory: Clean 

Energy Advisory Group

• NUS Centre for Hydrogen 

Innovations (CHI) 

• Fusion Chair 

Professorship at NTU

• NUS Blue Carbon 

Research Programme

Pilot
emerging tech & 

new concepts

2

• CAAS-SIA-Temasek 

Sustainable Aviation Fuels 

Pilot

• Tampines Brownfield 

District Cooling Project 

(SP)

• Sentosa Decarbonisation

Project

Invest
in frontier, deep tech & 

impact companies 

3

• Net-zero tech companies 

e.g., Eavor, Svante, Fortera

• Impact Investing e.g., 

Leapfrog

• Decarbonization Partners

• Sustainable Infrastructure  

Debt Financing Platform

Build
new companies in fast-

growing areas of 
climate action

4

• Carbon Solutions Platform

• Climate Impact X

• Asia Sustainable Food 

Platform

• Schneider Electric 

Joint Venture

Temasek is adopting a multi-pronged approach towards sustainability



Our Typical Investment Approach
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Landscaping

•Regulatory Drivers

•Commercial Drivers

Identifying Top & Emerging players

•Competitive positioning & right to win

•Techno-economic edge or moat

•Other factors like business or regulatory edge or moat

Expert Opinions and Networks

Company Specific Due Diligence

•Heavy emphasis on tech diligence especially for novel technologies

•Commercial diligence

•Regulatory & legal aspects

•ESG aspects



Investments and Partnerships in Sustainability & Energy Transition
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Low-carbon Energy 
Sources

Carbon Capture & 
Storage

Smart Energy & 
Energy Storage

Circular EconomyLow-carbon MaterialseMobility Alternative Proteins

Partnerships, Impact 
Investing & JVs

Note: list shows selected investments both past and present and list is non-exhaustive
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Other Sustainability Sectors

Hydrogen



Our Fusion Investments

11

Catalytic Capital to Help Companies In Major Step Towards Proving Out Concepts, Even Early-stage Ones

Magnetic Confinement 
Fusion, Tokamak, with 
High-temperature 
Superconductor Magnet

Constructing Fusion 
Demonstration Plant at 
Culham site

Unique Magnetized 
Target Fusion Concept 
with Liquid Metal Wall 

Built & proven magnet 
achieving 20T in 2021; 
Magnet will be used in 
SPARC demonstration 
plant

Sources: Commonwealth Fusion Systems, General Fusion



APPENDIX



Temasek Investment Style
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FLEXIBLE

Investing across ticket sizes, growth stages, 
and the capital structure

Extensive networks –
Across Asia-Pacific, USA, Europe, 

Latin America and Africa

Strong global ecosystem –
Headquartered in Singapore, 

with offices across 9 countries

CONNECTED

Our Balance Sheet – Long term oriented

Stability – Can invest across market cycles

PATIENT

Value adding partner – Engages portfolio companies

Promotes governance and accountability –
Stewardship mindset

COLLABORATIVE

PROVEN

47 years of experience – Across cycles, sectors and geographies

Active investor – Investing on average S$24-49b1 p.a.

(1) Range for the last 3 years. Divestments over the same period range from S$28-39b p.a.



Building a Portfolio for Generations
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Investment themes and structural trends shape our portfolio construction

SECTOR1 (%)

24

21

19

14

10

8
4 Financial Services

Telecommunications, 
Media & Technology

Transportation & 
Industrials

Consumer & 
Real Estate

Life Sciences & 
Agri-Food

Multi-sector Funds

Others 
(including Credit)

GEOGRAPHY1 (%)

24

27

13

4

12

20
Singapore

China

Americas

Europe, 
Middle East & 
Africa

Australia & 
New Zealand

Asia (ex Singapore & 
China)

RATING BY MOODY’S 
AND S&P (SINCE 2004) PORTFOLIO SIZE €23b US$ TSR 

OVER 40 YEARS 472 YEARS OF 
EXPERIENCE14%AVERAGE ANNUAL 

GROSS INVESTMENTS3€241bAaa/AAA
Figures as at 31 March 2021

(1) Distribution based on underlying assets; (2) Exchange rates as at 31 March 2021; (3) Average over the last 3 years



Temasek’s Journey of Sustainability
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TR16: Articulated 

Statement on 

Responsible 

Investing

Advocate for an ABC1

World and UN SDGs

Formed 

Sustainability & 

Stewardship Group 

(SSG)

Strong Foundation

(Phase 1: pre-2014)
As a long term investor, 

sustainability is core of what 

we do, but not formalized

Elevate Awareness

(Phase 2: ~2014 - 2017)
Elevated awareness and 

commitment via Ecosperity, 

Creation of SSG

Accelerate Progress

(Phase 3 ~ 2017 - 2020)
Formalised ESG framework, expanded 

dedicated team, accelerated sustainability 

focused investments

Supported 

Santiago 

Principles 

Launched 

Ecosperity

(2014)

Eco-consciousness one of 

6 investment trends (2015)

Formalised and launched 

ESG Approach

TR18: ‘Do well, 

Do right, Do good’

Impact Funds
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Kyoto Protocol

2005

Commitment to 

reduce emissions

Rio+20 Summit

Launch process to 

develop set of SDGs

2012
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COP21 Paris Agreement

Limit global increase in 

temperature to 1.5ºC

2015

UN SDGs

Adopted by all UN 

member states 

Climate TargetsT2030 Strategy

2008 2016 2017 2018 2019 2020

Sustainability at the Core

(Phase 4 ~ 2020 - beyond)
Sustainability becomes central 

focus of our long-term strategy. 

The Great Reset

Redefining Corporate Purpose 

Stakeholder Capitalism

2019

Appointed Chief 

Sustainability 

Officer
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Temasek Ecosystem’s Efforts Support Various Parts of SG govt’s Framework

Temasek and its portfolio companies, have commenced efforts in energy decarbonisation, across parts of the value chain. The interest areas are aligned with the 

Singapore government framework, i.e. “4 switches” and recommendations from the Singapore E2050 Committee

▪ Invest in new technologies 

and relevant talent; enabled by 

a sustainable financial model 

Electricity Imports

Natural 

Gas (NG)

Solar 

H2 / NH3

Geothermal

Fusion /  Fission

CCUS
Smart Grids

(including national 

power backup)

Low-carbon Marine 

Bunker Fuels1

Sustainable 

Aviation Fuels

Mobility

Petroleum-

Based Fuels

Industrial

Commerce, Services 

and Households

H2 / 

NH3 CCGT

NG CCGT

Trucking

Data Centres

Switch 2

Switch 3

Switch 1

Switch 4

Switch 4

Switch 4

E2050

E2050

E2050

E2050

E2050

E2050

E2050

Switch 4

Demand 

Optimisation

Biorefinery

Temasek efforts

Carbon CreditsE2050

▪ Portcos evaluating projects in electricity imports, and low-carbon 

H2 supply chain

▪ Talent gaps proactively identified in new areas

▪ SG could diversify from

regional power grids 

electricity imports to

considering renewable fuel 

imports / domestic 

production. More flexibility as 

opposed to 

locked-in infra

Supply Grid Demand

1 Part of H2 / NH3 solution

Energy 

Efficiency

Wind

E2050


