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Temasek Holdings (Private) Limited
Update to credit analysis

Summary
Temasek Holdings (Private) Limited's (Temasek) Aaa rating reflects its strong fundamental

credit quality as an investment company, supported by steady dividend income and a large

and high-quality investment portfolio. Temasek's largest investee companies and major

dividend contributors have strong investment-grade credit qualities.

The rating incorporates Temasek's excellent liquidity. We expect the company to maintain

a sizable reserve of cash and liquid securities, which will provide for strong debt service

coverage to mitigate potential volatility in cash flow and asset value. We also expect

Temasek's internal funds to cover its committed cash requirements and dividends to the

government over the next 12-18 months1.

Temasek’s Baseline Credit Assessment (BCA) -- the measure of its standalone credit quality

-- is aaa, which does not incorporate any uplift from its 100% ownership by the Government

of Singapore (Aaa stable) through the Minister for Finance (MOF).

Exhibit 1

Temasek’s interest coverage and leverage metrics have been consistently strong
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Temasek Holdings (Private) Limited's financial year ends on 31 March, and ‘2026’ refers to the period ended 31 March 2026. Net

portfolio value includes marked to market valuation for unlisted investments.
Source: Adapted from Temasek Review 2026

Credit strengths

» Disciplined management and investment strategy

» High-quality investment portfolio

» Strong financial profile

» Excellent liquidity

https://moodysanalytics.fra1.qualtrics.com/jfe/form/SV_6nSiBDZYONp8Y7Q?pubid=PBC_1490715
https://www.moodys.com/credit-ratings/Temasek-Holdings-Private-Limited-credit-rating-806791556?emsk=2&isMaturityNotDebt=0&isWithDrawnIncluded=0&emvalue=Temasek%20Holdings%20Limited%27s
https://www.moodys.com/credit-ratings/Singapore-Government-of-credit-rating-680430
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Credit challenges

» Exposure to volatility in the market prices of securities

» Geographic concentration of its portfolio in Singapore

Rating outlook
The stable rating outlook reflects our expectation that Temasek's credit metrics will remain strong, and the company's management

will maintain its prudent and conservative approach to its investment and funding strategies.

Factors that could lead to upgrade
The rating is Aaa and cannot be upgraded.

Factors that could lead to downgrade
Temasek has a BCA of aaa. Should the company's underlying credit fundamentals deteriorate, and its BCA is downgraded, our Joint

Default Analysis framework would become relevant to the rating analysis.

Temasek's BCA could be downgraded if the company undertakes aggressive investments that significantly worsen the credit quality of

its investment portfolio; the amount and quality of the company's cash and near-cash resources deteriorate significantly; or there are

indications of moral hazard behavior, such as providing funding support for nonperforming investee companies or channeling financial

resources to its government shareholder, which could weaken Temasek's financial position.

The possibility of a rating downgrade is remote as long as the Government of Singapore remains the sole shareholder and its rating

remains at Aaa. Temasek's rating incorporates our view that it benefits from soft ongoing shareholder support, such as the dividend

reinvestment arrangements; and its status as the government's investment company.

If Temasek's underlying credit fundamentals deteriorate and its BCA is downgraded, we would still expect Temasek's Aaa rating to be

maintained because of the company's links with the government. Based on our view of very high support from, and dependence on, the

government, Temasek's Aaa rating would only come under pressure if the rating of the Government of Singapore is downgraded.

Profile
Temasek Holdings (Private) Limited (Temasek) is an investment company headquartered in Singapore. The company was founded

in 1974 to own and commercially manage the investments and assets acquired from the Government of Singapore. The company

operates on commercial principles with the aim to deliver sustainable returns over the long term.

Temasek's investment portfolio by underlying assets spans more than 20 countries and a variety of industries, including Transportation

& Industrials; Financial Services; Telecommunications, Media & Technology; Consumer & Real Estate; and Life Sciences & Agri-food.

In addition, Temasek also invests in multi-sector funds. The company's net portfolio value was SGD518 billion ($405 billion) as of 31

March 2026.

Temasek is 100% owned by the Government of Singapore through the MOF, a body corporate under the Singapore Minister for

Finance (Incorporation) Act 1959. The company is designated a Fifth Schedule company under the Singapore Constitution. Other Fifth

Schedule entities include companies such as GIC Pte Ltd (GIC), and statutory boards such as the Monetary Authority of Singapore,

which manage the nation's critical assets.

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the

most updated credit rating action information and rating history.
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Detailed credit considerations

Disciplined management and investment strategy

Temasek's portfolio comprises three segments: (1) Singapore-based Temasek portfolio companies, (2) global direct investments, and

(3) partnerships, funds and asset management companies. Temasek's investment activities in its global direct investments are aligned

to structural trends: digitisation, sustainable living, future of consumption and longer lifespans. While these structural trends serve

as broad investment guidelines, they allow for a very flexible investment approach with regard to investment horizons, country of

investments, industry concentration and so on. Fundamentally, Temasek adopts a bottom-up approach to its investment decisions.

In our view, Temasek is exposed to uncertainties or event risks associated with its future investments because many of these

investments are likely to be opportunity driven. As the company diversifies, it may enter less stable markets or less predictable or

unfamiliar industries. Temasek may also form partnerships in which it will not have a majority shareholding. Such actions could weaken

the company's influence over its investee companies and, thus, the long-term predictability of its portfolio.

The company is cognizant of these risks. Each transaction is evaluated based on intrinsic value, long-term prospects and the risk-

adjusted cost of capital.

To align the interests of the management team and the company, management's remuneration includes a range of incentive payments

based on the performance of investments over the short, medium and long terms. Oversight is provided by a board that has 11

directors as of 15 August 2026. Most of the members of the board of directors are nonexecutive members. Changes at the senior

management level are unlikely to affect the company's overall strategy or risk appetite.

High-quality investment portfolio

Temasek's investment portfolio is of strong asset quality. Based on our estimate, the top 10 investee companies and key cash flow

contributors have strong investment-grade credit quality. As of 31 March 2026, the top three companies accounted for 22% of

Temasek's portfolio value, down from 34% in 2006. DBS Group Holdings Ltd (Aa2 stable) and Singapore Telecommunications Ltd (A1

stable) accounted for 9% and 8% of the total net portfolio value, respectively. The next largest holding was PSA International Pte. Ltd

(Aa1 stable), accounting for 5%.

While Temasek's total shareholding in its top three portfolio companies remained unchanged in 2026 compared to ten years ago, this

reflects valuation gains driven by strong operating performance and earnings growth rather than additional investment by Temasek.

Exhibit 2

The top three companies accounted for 22% of Temasek's portfolio in 2026 compared with 34% in 2006
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Temasek Holdings (Private) Limited's financial year ends on 31 March, and ‘2026’ refers to the period ended 31 March 2026. CCB refers to China Construction Bank Corporation (A1 stable).

Net portfolio value in 2026 includes marked to market valuation for unlisted investments.
Sources: Adapted from Temasek Review 2026; Adapted and calculated from Temasek Review 2006 and 2016
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Temasek does not aim for any particular sector mix because investment approach and intrinsic valuations drive the selection. Although

there is some sector and geographic concentration, the company's overall portfolio is generally well diversified.

Exhibit 3

Temasek's portfolio is well diversified across sectors… (2026)
Exhibit 4

…and regions (2026)
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Temasek Holdings (Private) Limited's financial year ends on 31 March, and ‘2026’ refers to

the period ended 31 March 2026.
Source: Adapted from Temasek Review 2026
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Source: Adapted from Temasek Review 2026

While Temasek's exposure to growth regions, in terms of underlying assets, is relatively high at above 30%, the type of investments

that Temasek has made to date, generally investments in domestic blue-chip companies, which mitigate growth region risk, are credit

positive.

Overall, we expect the portfolio composition of Temasek to change only moderately during the rating horizon for a number of reasons:

» The company sees its portfolio evolution as a mid- to long-term process.

» The company is likely to retain its holdings in certain Singaporean companies.

» The company will enter new markets or new industries gradually, with initial investments remaining modest as it builds up its cross-

border and new industry expertise.

» A significant portion of the company's investments is likely to remain in mature economies.

» The company will maintain its strong financial discipline and sound professional management of any new investment.

Strong financial profile

We assess Temasek's financial strength based on the combined financial position of Temasek and its wholly owned investment holding

companies and financing vehicles. The size and breadth of Temasek's portfolio also contributes to its financial strength and flexibility.

Temasek mainly invests in common equity as well as preference shares, convertible bonds and redeemable equity-linked instruments.

Temasek also invests in funds. Therefore, the company's sources of funds include normal dividends, special dividends, interest income,

distribution from funds and proceeds from the sale of investments. In the financial year that ended 31 March 2026 (FY25-26),

Temasek's dividend income was SGD11.5 billion, providing 23x coverage for its interest expense. Most of the dividends are recurring in

nature and are from companies that have high investment-grade credit quality.

Dividend income was also sufficient to cover other uses of funds, including repaying the company's short-term debt, paying taxes and

meeting operating expenses. Temasek's dividend, paid to the MOF, is recommended by its board. Temasek's dividend policy balances

the sustainable distribution of profit as dividends to its shareholder, with the retention of profit for reinvestment to generate future

returns.
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Portfolio disposals and additions typically represent the largest cash flow items, exceeding dividends received in most years. While the

quantity and timing of these cash flow are less predictable than those of companies' dividends, Temasek has the ability to monetize

investments and does so regularly. On an aggregate basis, Temasek's net investment over the last decade was SGD74 billion, while its

borrowings increased by less than SGD13 billion.

Exhibit 5

Net investments turned negative in 2023-2024 for the first time since 2018-2019
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Temasek Holdings (Private) Limited's financial year ends on 31 March, and ‘2026’ refers to the period ended 31 March 2026.
Source: Adapted from Temasek Review 2026

We consider leverage based on estimated market value-based leverage, calculated by dividing the company's net debt by its estimated

market value of portfolio assets (excluding cash). The value of Temasek's portfolio fluctuates over time, primarily reflecting the

movement of the stock markets. Amid heightened geopolitical tensions, market volatility will likely persist. Nonetheless, Temasek has

a strong track record of weathering volatility, with its market values consistently and substantially covering the company's outstanding

debt.

Temasek reported net cash in FY25-26, maintaining this position since March 2008. At the same time, the company has been making

net investments over the past few years, with the exception of FY08-09, FY16-17, FY18-19 and most recently FY23-24. Consequently,

we expect surplus cash to be applied as and when market opportunities arise, and its net cash position to not be critical to the rating.

Because of the strong recurring cash flow compared with total debt and interest expense at the holding company level, Temasek's

financial profile has remained consistent for a Aaa rating. We expect the company to maintain a conservative financial profile over

the next 12-18 months, with the net debt to market value of its portfolio assets (excluding cash) remaining below 5% and funds from

operations (FFO) interest coverage above 15x.

Strong shareholder

Temasek's debt is not guaranteed by the Government of Singapore. Nevertheless, the company is wholly owned by the MOF and is

designated a Fifth Schedule company under the Singapore Constitution. Temasek is not directed by the government, but about half of

its portfolio is denominated in Singapore dollars. As a result of this exposure, we believe that the interest of both the government and

Temasek are naturally aligned.

In our view, the MOF takes a pragmatic view when allocating capital to Temasek. In most years, the MOF has generally reinvested its

dividends, although sometimes with a timing difference. In our view, Temasek's financial arrangements with its shareholder are both

highly accommodating and supportive.
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ESG considerations

Temasek Holdings (Private) Limited's ESG credit impact score is CIS-2

Exhibit 6

ESG credit impact score

Source: Moody's Ratings

Temasek’s ESG credit impact score reflects our view that ESG factors have had limited effect on its rating. ESG attributes have a limited

impact on Temasek's Aaa rating because even if its Baseline Credit Assessment -- the measure of its standalone credit quality -- of aaa

is downgraded, we would still expect Temasek's Aaa rating to be maintained given its links with the Government of Singapore (Aaa

stable). Based on our view of very high support from, and dependence on, the government, Temasek's Aaa rating would only come

under pressure if the rating of the Government of Singapore is downgraded.

Exhibit 7

ESG issuer profile scores

Source: Moody's Ratings

Environmental

Temasek has indirect exposure to environmental risk through its investee companies. In addition, Temasek’s investment portfolio

largely consists of companies that have low exposure to environmental risk and its portfolio of investee companies is well diversified.

Social

Temasek has immaterial exposure to social risks. Its investment activities are aligned to structural trends of digitisation, sustainable

living, future of consumption and longer lifespans, which captures the changing demographic and societal trends. Furthermore, its

investment portfolio is well diversified across industries and geographies.

Governance

Temasek has an extremely conservative financial profile and maintains a sizable reserve of cash and liquid securities. Its excellent

liquidity provides extremely good debt service coverage and mitigates potential volatility in cash flow and asset value. The company

has an experienced management team, with a strong track record of discipline investment strategy and meeting business objectives.

Despite Temasek being wholly-owned by the Government of Singapore, the concentrated ownership risk is largely mitigated by the

oversight exercised by a board that comprises a large majority of independent directors. Singapore’s developed institutional framework

also mitigates any associated risks.
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ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the

latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.

Liquidity analysis
Temasek's liquidity at the holding company level has been consistently excellent. As of 31 March 2026, Temasek reported net cash,

with a low amount of short-term debt or committed outflows over the next 12-18 months. As part of its liquidity management, the

company also holds a liquid short-term investment portfolio. This portfolio consisted mainly of listed equities, and also includes both

government and corporate bonds, as well as other liquid financial instruments. The total of cash and cash equivalents, along with short-

term investments, was more than 4x the amount of debt maturing over the next 10 years.

The total net market value of the company's investment portfolio (50% in listed and liquid assets) more than covers the company's

total debt and adds to its already-strong financial flexibility. This is in spite of Temasek's large Singapore-incorporated holdings, which

in our view, the company might not want to sell and where immediate market liquidity could limit realization. In addition, Temasek

had available unutilized standby and bilateral facilities from a number of banks as of 31 March 2026. These facilities could be used to

backstop drawing on the company's $5 billion Euro-commercial paper program, established in February 2011.

Exhibit 8

Temasek has a long dated debt maturity profile
Data as of 31 March 2026
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Temasek Holdings (Private) Limited's financial year ends on 31 March, and ‘2026’ refers to the period ended 31 March 2026.
Source: Adapted from Temasek Review 2026

Other considerations

Temasek Group's consolidated credit metrics and relationship with investee companies

Temasek is not viewed as a conglomerate despite its large stakes in several businesses. Hence, the Temasek Group's consolidated

financial metrics do not have an impact on Temasek's rating.

Also, on taking a bottom-up view of the portfolio, we find that the bulk of Temasek's investee companies, where rated, have Aa or A

category ratings.

While Temasek does not guarantee the financial obligations of any of its investee companies, we believe that the companies benefit

from association with Temasek in terms of both access to and cost of funds. From time to time, Temasek will increase its equity

investment in these companies through measures such as underwritten rights offer, which we believe are undertaken on the basis that

the incremental investment will add value to its position in the longer term.
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Rating methodology and scorecard factors
When mapped to our Investment Holding Companies and Conglomerates rating methodology, the scorecard-indicated outcome for

Temasek is Aa1 based on its financials for FY25-26 and our 12-18-month forward view (see Exhibit 9).

Exhibit 9

Rating factors
Temasek Holdings (Private) Limited

Investment Holding Companies Industry 

Current 

FY Mar-26   Moody's 12-18 month forward view

Factor 1 : Investment Strategy (10%) Score Score

a) Investment Strategy Aa Aa

Factor 2 : Asset Quality (40%)

a) Asset Concentration A A

b) Geographic Diversity Aa Aa

c) Business Diversity Aaa Aaa

d) Investment Portfolio Transparency Aa Aa

Factor 3 : Financial Policy (10%)

a) Financial Policy Aaa Aaa

Factor 4 : Estimated Market Value-based Leverage (MVL) (20%)

a) Estimated Market Value-Based Leverage Aaa Aaa

Factor 5 : Debt Coverage and Liquidity (20%)

a) (FFO + Interest Expense) / Interest Expense Aaa Aaa

b) Liquidity Aaa Aaa

Rating: 

a) Scorecard-Indicated Outcome Aa1 Aa1

b) Actual Rating Assigned Aaa Aaa

Government-Related Issuer Factor

a) Baseline Credit Assessment aaa

b) Government Local Currency Rating Aaa

c) Default Dependence Very High

d) Support Very High

e) Final Rating Outcome Aaa

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology

Moody’s forecasts are Moody’s opinion and do not represent the views of the issuer.
Sources: Moody’s Financial Metrics™ and Moody's Ratings forecasts

For the first factor — investment strategy — under the methodology, Temasek scores Aa for its investment strategy, which is the

highest possible score.

For the second factor — asset quality — Temasek's asset concentration score of A reflects the increase in market value of its top three

investments rather than incremental investment by Temasek. Temasek's geographic diversity have been improving but the scores

remain in the Aa category. Temasek's portfolio is spread across more than 14 sectors, which supports its business diversity score of Aaa.

As for investment portfolio transparency, the score remains at Aa despite the proportion of unlisted investments in Temasek's portfolio

at 50% in FY25-26. This is because some of Temasek's unlisted investments hold listed assets that make regular public disclosures,

while many others have publicly available financial statements. For example, Temasek held a 100% stake in Mapletree as of FY25-26,

which holds listed real estate investment trusts including Mapletree Pan Asia Commercial Trust (Baa2 negative), Mapletree Logistics

Trust and Mapletree Industrial Trust.
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For the remaining three factors, all scores are in the Aaa category because of Temasek's track record of very conservative financial

profile, excellent liquidity and net cash position.

Nonetheless, Temasek's Aaa rating differs from that indicated by the methodology. The difference reflects Temasek's financial profile

greatly exceeds what is required for a Aaa entity; the strong quality of Temasek's investee companies; and Temasek's track record of

execution and excellent liquidity.

Ratings

Exhibit 10

Category Moody's Rating

TEMASEK HOLDINGS (PRIVATE) LIMITED

Outlook Stable
Issuer Rating Aaa
Baseline Credit Assessment aaa

TEMASEK FINANCIAL (I) LIMITED

Outlook Stable
Bkd Senior Unsecured Aaa

TEMASEK FINANCIAL (IV) PRIVATE LIMITED

Outlook Stable
Bkd Senior Unsecured -Dom Curr Aaa

TEMASEK FINANCIAL (II) PRIVATE LIMITED

Outlook Stable
Bkd Commercial Paper P-1

Source: Moody's Ratings

Endnotes
1 Internal funds are cash, liquid investments, dividend and investment income, distribution from funds and divestment proceeds while committed cash

requirements are principally, interest, current debt repayments and operating overheads

9          19 August 2026 Temasek Holdings (Private) Limited: Update to credit analysis



Moody's Ratings Corporates

© 2026 Moody’s Corporation, Moody’s Investors Service, Inc., Moody’s Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY’S”). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT

COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE

BY MOODY’S (COLLECTIVELY, “MATERIALS”) MAY INCLUDE SUCH CURRENT OPINIONS. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT

MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT.

SEE APPLICABLE MOODY’S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS

ADDRESSED BY MOODY’S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET

VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS”), AND OTHER OPINIONS INCLUDED IN MOODY’S MATERIALS

ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S MATERIALS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK

AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY’S CREDIT RATINGS, ASSESSMENTS,

OTHER OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE LEGAL, COMPLIANCE, INVESTMENT, FINANCIAL OR OTHER PROFESSIONAL ADVICE, AND

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR

HOLD PARTICULAR SECURITIES. MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE SUITABILITY OF AN

INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES OR OTHERWISE

MAKES AVAILABLE ITS MATERIALS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND

EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND

INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF

IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED

OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT

USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY’S PRIOR

WRITTEN CONSENT. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR

DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM,

METHODOLOGY AND/OR MODEL.

MOODY’S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED

FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well as

other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses

in assigning a credit rating or assessment is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources.

However, MOODY’S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating or assessment process or in preparing its

Materials.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any

indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any

such information, even if MOODY’S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or

damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a

particular credit rating or assessment assigned by MOODY’S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory

losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the

avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY’S or any of its directors, officers, employees, agents,

representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT

RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.

Moody’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including

corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody’s Investors Service, Inc. have, prior to assignment of any credit rating,

agreed to pay Moody’s Investors Service, Inc. for credit ratings opinions and services rendered by it. MCO and all MCO entities that issue ratings under the “Moody’s Ratings” brand

name (“Moody’s Ratings”), also maintain policies and procedures to address the independence of Moody’s Ratings’ credit ratings and credit rating processes. Information regarding

certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody’s Investors Service, Inc. and have also

publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at ir.moodys.com under the heading “Investor Relations — Corporate Governance —

Charter and Governance Documents - Director and Shareholder Affiliation Policy.”

Moody's SF Japan K.K., Moody's Local AR Agente de Calificación de Riesgo S.A., Moody’s Local BR Agência de Classificação de Risco LTDA, Moody’s Local MX S.A. de C.V, I.C.V.,

Moody's Local PE Clasificadora de Riesgo S.A., Moody's Local PA Calificadora de Riesgo S.A., Moody’s Local CR Calificadora de Riesgo S.A., Moody’s Local ES S.A. de CV Clasificadora

de Riesgo, Moody’s Local RD Sociedad Calificadora de Riesgo S.R.L. and Moody’s Local GT S.A.(collectively, the “Moody’s Non-NRSRO CRAs”) are all indirectly wholly-owned credit

rating agency subsidiaries of MCO. None of the Moody’s Non-NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s Investors

Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended

to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you

represent to MOODY’S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or

indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to

the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for India only: Moody’s credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in

India in relation to securities listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions and Net Zero Assessments (as defined in Moody’s Ratings Rating Symbols and Definitions): Please note that neither a Second

Party Opinion (“SPO”) nor a Net Zero Assessment (“NZA”) is a “credit rating”. The issuance of SPOs and NZAs is not a regulated activity in many jurisdictions, including Singapore.

EU: In the European Union, each of Moody’s Deutschland GmbH and Moody’s France SAS provide services as an external reviewer in accordance with the applicable requirements

of the EU Green Bond Regulation. JAPAN: In Japan, development and provision of SPOs and NZAs fall under the category of “Ancillary Businesses”, not “Credit Rating Business”,

and are not subject to the regulations applicable to “Credit Rating Business” under the Financial Instruments and Exchange Act of Japan and its relevant regulation. PRC: Any SPO:

(1) does not constitute a PRC Green Bond Assessment as defined under any relevant PRC laws or regulations; (2) cannot be included in any registration statement, offering circular,

prospectus or any other documents submitted to the PRC regulatory authorities or otherwise used to satisfy any PRC regulatory disclosure requirement; and (3) cannot be used

10          19 August 2026 Temasek Holdings (Private) Limited: Update to credit analysis

https://ir.moodys.com/


Moody's Ratings Corporates

within the PRC for any regulatory purpose or for any other purpose which is not permitted under relevant PRC laws or regulations. For the purposes of this disclaimer, “PRC” refers to

the mainland of the People’s Republic of China, excluding Hong Kong, Macau and Taiwan.

REPORT NUMBER 1490715

11          19 August 2026 Temasek Holdings (Private) Limited: Update to credit analysis


