Announcement: Moody's assigns Aaa to Temasek's 15-year and 25-year SGD notes
Global Credit Research - 25 Feb 2010
Approximately SGD1bn in debt securities affected

Hong Kong, February 25, 2010 -- Moody's Investors Service has today assigned Aaa ratings to the 15-year SGD500
million and 25-year SGD500 million senior unsecured fixed-rate notes to be issued by Temasek Financial (I) Limited, a
wholly-owned financing subsidiary of Temasek Holdings (Private) Limited ("Temasek"). The rating outlook is stable.
These notes are irrevocably and unconditionally guaranteed by Temasek and are pursuant to its USD10 billion
Medium-Term Note ("MTN") Program. The proceeds will be used for general corporate purposes.
"Further to the SGD1 billion 10-year notes issued in February and the USD1.9 billion raised in late 2009, this proposed
MTN drawdown will further strengthen Temasek's liquidity and spread out its debt maturity," says Elizabeth Allen, a
Moody's VP/Senior Credit Officer.
The Aaa ratings reflect Temasek's strong financial profile at the holding company level, and are underpinned by the
company's low book and market value-based leverage, excellent liquidity position and high-quality investment portfolio.
"Temasek's management's demonstration and commitment to financial discipline is an important driver in its rating,
while its objective of maximizing long-term shareholder returns allows it to have a very flexible investment strategy
and investment horizon," adds Allen, also Moody's lead analyst for the company.
The rating outlook is stable, reflecting the expectation that Temasek's credit metrics will remain strong and the
likelihood that management will continue to prudently manage its investments.
Temasek has a stand-alone Aaa rating. In the event that the company's underlying credit fundamentals were no longer
rated Aaa, Moody's Joint Default Analysis ("JDA") methodology would become relevant to the analysis.
Nonetheless, based on Moody's expectation of a high likelihood of government support and dependency, the Aaa
rating would come under pressure only if both the ratings of the company and of the Singapore government
(Aaa/Stable) were lowered.
The principal methodology used in rating Temasek was 'Moody's Rating Methodology: Global Investment Holding
Companies', published in October 2007 and available on www.moodys.com in the Rating Methodologies sub-directory
under the Research & Ratings tab.
Other methodologies and factors that may have been considered in the process of rating this issuer can also be
found in the Rating Methodologies sub-directory on Moody's website.
Moody's last rating action with regard to Temasek occurred on 8 February 2010 when a Aaa rating was assigned to
the senior unsecured fixed-rate 10-year SGD notes issued by Temasek Financial (I) Limited. These notes are also
guaranteed by Temasek.
Temasek is an Asia investment holding company headquartered in Singapore and is 100% owned by the Singapore
government.
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CREDIT RATINGS ARE MIS'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF
ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. MIS 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. CREDIT RATINGS DO
NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE
RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL
FACT. CREDIT RATINGS DO NOT CONSTITUTE INVESTMENT OR FINANCIAL ADVICE, AND CREDIT
RATINGS ARE NOT RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES.
CREDIT RATINGS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR
INVESTOR. MIS ISSUES ITS CREDIT RATINGS WITH THE EXPECTATION AND UNDERSTANDING THAT
EACH INVESTOR WILL MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.
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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. 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, such information is provided "as is" without warranty of any kind and
MOODY'S, in particular, makes no representation or warranty, express or implied, as to the accuracy, timeliness,
completeness, merchantability or fitness for any particular purpose of any such information. Under no circumstances
shall MOODY'S have any liability to any person or entity for (a) any loss or damage in whole or in part caused by,
resulting from, or relating to, any error (negligent or otherwise) or other circumstance or contingency within or outside
the control of MOODY'S or any of its directors, officers, employees or agents in connection with the procurement,
collection, compilation, analysis, interpretation, communication, publication or delivery of any such information, or (b)
any direct, indirect, special, consequential, compensatory or incidental damages whatsoever (including without
limitation, lost profits), even if MOODY'S is advised in advance of the possibility of such damages, resulting from the
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IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY
PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY
MOODY'S IN ANY FORM OR MANNER WHATSOEVER. Each rating or other opinion must be weighed solely as one
factor in any investment decision made by or on behalf of any user of the information contained herein, and each such
user must accordingly make its own study and evaluation of each security and of each issuer and guarantor of, and
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