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* Temasek Hol di ngs unconditionally and irrevocably guarantees the S$1
billion 10-year senior unsecured notes to be issued by Tenasek Fi nanci al
(1) Ltd.

» W have assigned our 'AAA' issue rating to these notes.

SI NGAPORE (St andard & Poor's) Feb. 8, 2010--Standard & Poor's Ratings Services
today assigned its 'AAA rating to the Singapore dollar (S$) 1 billion,
10-year series 6 senior unsecured guaranteed notes to be issued by Temasek
Financial (1) Limted. Temasek Hol dings (Private) Linited (AAA Stable/--)
uncondi tionally and irrevocably guarantees these issues.

These notes were issued under Tenmmsek's recently increased US$10 billion
guar anteed gl obal nmediumtermnote program The five issues previously made as
part of this program (a total of approxinately US$4.2 billion) are also rated

The ' AAA" corporate credit rating on Temasek and its rated debt facilities
reflects the conpany's very strong liquidity position, highly diversified and
[iquid investnments, and Standard & Poor's view of the |ikelihood of

extraordi nary support, if needed, fromthe Singapore governnent

(AAA Stabl e/ A-1+). In addition, nost of Temasek's major investnents have
strong business risk profiles, with steady and sustai nabl e cash fl ows.

The hol di ng conpany's investnment portfolio is highly diversified with no
single investment accounting for nore than 17% of the portfolio val ue.
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Temmsek's i nvest ment stance has becone nore cauti ous due to economni c
conditions. Its divestnents have exceeded its investnents and
recapitalizations for the fiscal year ended March 31, 2009.

The rating on Temasek factors in the strength of the conmpany's sole

shar ehol der, the Singapore governnent, the constitutional safeguards that
protect Termasek's reserves, and its shareholding interest in sone sectors that
Standard & Poor's believes are strategic for the Singapore econony. As an

i ndi cati on of ongoi ng support, the government injected net capital of

Si ngapore dollars (S$) 10 billion into Temasek during the fiscal year ended
March 31, 2008.

Nevert hel ess, about one-third of Temasek's investnents are exposed to the
financial sector, which adds volatility to its investnent portfolio. In
addition, its exposure to energing Asia has grown over the past few years,

i ncreasing country, legal, and regulatory risks. W expect this exposure to
continue, in light of the announced refinement of its [ong-termdirectional
portfolio m x: Asia-ex Singapore (40%, Singapore (30%, OECD (20%, and other
regi ons, such as Latin America, Russia, and Africa (10% . Neverthel ess,
Temasek's liquidity, |low | everage, and exceptional financial flexibility have
so far conpensated for these risks.
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Conplete ratings information is available to RatingsDirect on the d obal
Credit Portal subscribers at www. gl obal creditportal.comand RatingsDirect
subscribers at www. ratingsdirect.com All ratings affected by this rating
action can be found on Standard & Poor's public Wb site at
www. st andar dandpoors. com Use the Ratings search box located in the |eft
col um.
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