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ANNUALISED ROLLING 20-YEAR REAL RATE OF RETURN FOR THE
GIC PORTFOLIO SINCE 2001
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FIGURE 1: ANNUALISED ROLLING 20-YEAR REAL RATE OF RETURN FOR THE
GIC PORTFOLIO SINCE 2001
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TABLE 1: ASSET MIX OF THE GIC PORTFOLIO

ASSET MIX 31 MARCH 2015 (%) 31 MARCH 2014 (%)

Developed Markets Equities 29 29
Emerging Markets Equities 8 ¢ 19
Nominal Bonds and Cash 32 3
Inflation-Linked Bonds B &
Real Estate 7 7
Private Equity 9 9
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TABLE 2: GEOGRAPHICAL DISTRIBUTION OF THE GIC PORTFOLIO

GEOGRAPHICAL DISTRIBUTION 31 MARCH 2015 (%) 31 MARCH 2014 (%)

United States 34 3

Americas Latin America 3 43 4 42
Others b 4
United Kingdom 7 8

Europe Eurozone 12 25 14 9
Others A & 7
Japan 10 10

Asia North Asia* 15 30 14 27
Others 5 3

Australasia

““““

TABLE 3: PERFORMANCE AND VOLATILITY OF THE GIC PORTFOLIO AND REFERENCE PORTFOLIO

Annualised nominal return® (USD) Annualised volatility
for period ended 31 March 2015 for period ended 31 March 2015
TIME PERIOD
GIC Portfolio Reference Paortfolio GIC Portfolio Reference Portfolio
20-Year 6.1% 6.9% 10.8%
10-Year vy | 61% ) ey _m.uva £ 11.7%

b-Year 6.5% 7.2% 9.0% 10.3%
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FIGURE 2: DISTRIBUTION OF SIMULATED 5- AND 20-YEAR ANNUALISED
REAL RETURNS OF THE REFERENCE PORTFOLIO
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MANUIN 2

N9INH Temasek: INYNUNTAINY

Group Income Statements (in S$ billion) & Group Balance Sheets (in S$ billion)

For year 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
ended Rest Resta
31 March ated ted
Revenue 79.8 74.6 83.3 79.6 76.7 83.5 83.5 94.3 92.4 101.6
Profit
before tax 19.0 14.3 25.5 10.4 8.5 17.8 14.8 16.5 17.5 21.2
Profit
attributable
to equity
holder of
the
Company 12.8 9.1 18.2 6.2 4.6 12.7 10.7 10.7 10.9 14.5
As at 31 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
March Restated Restated
Total
assets 213.7 242.4 295.5 247.9 284.8 297.9 302.6 341.5 344.0 405.8
Sharehold
er
equity
before
fair value
reserve 83.6 92.9 120.2 119.9 127.8 134.6 146.4 156.0 172.5 188.0
Fair value

reserve 7.0 21.1 239 (1.5) 21.9 20.9 11.8 13.2 14.9 30.6
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Sharehold
er equity 90.6 114.0 1441 118.4 149.7 155.5 158.2 169.2 187.4 218.6
Net debt 16.7 23.6 33.8 22.1 17.8 9.5 16.1 19.6 9.0 32.6
Economic Scenario Pathing (Illustrative)
First five years: . AN T
Granular year to year Second five years: Longer term beyond 10 years:
\Jic yedl 10 ye s b ; i
Jafid Transition phase No historical mean reversion

Annusl Beturns

assumptions

10

Year

Likelihood of Geometric (Compounded Annualised) Returns at the end of 20-year period by Portfolio Mix
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Likelihood of Year to Year Annual Returns during 20-year period by Portfolio Mix

Relative Likelihood

e 0 \ +Ve
Year to Year Annual Returns during 20-year period {%)

— (Global Equity Portfolio  — Thematic Portfolio  — Temasek Portfolic



- 200 -

Likelihood of Geometric (Compounded Annualised) Returns at the end of 20-year period by Scenarios
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Likelihood of Year to Year Annual Returns during 20-year period by Scenarios

More risk of
negative returns
in China Credit
Stress Scenario
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