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Singapore’s Sovereign Wealth Funds (SWFs), the Government of Singapore’s Investment 

Corporation (GIC) and Temasek Holdings, has emerged as a significant institution with 

strategic importance in both global and regional contexts (Wu, 2008). Wu (2008) and Shih 

(2009) explain the grand plan of establishing a SWF decades ago is no longer solely 

functioning as a means of domestic economic survival but rather has converted into a 

vehicle for expanding Singapore's economy overseas. The SWF undergoes a transformation, 

assuming the role of an international political and economic instrument within the context 

of Southeast Asia's regional dynamics or geopolitical landscape (Liu, 2023; Schena et al., 

2022). Based on the principles and explanatory from Rozanov (2005), which are widely 

accepted in the field, it can be identified that SWFs are specialised funds controlled by the 

governments and established with the objective to achieve macroeconomic goals [1]. The 

influence of SWF as a financial powerhouse and technological advancements significantly 

shapes global politics and the economy as Susan Strange posits that credit creation entails 

the generation of purchasing power by means of credit (Strange, 1994). The aforementioned 

loan funds can thereafter be utilised for either consumption or investment purposes, hence 

stimulating economic activity (Strange, 1994). 

Figure 1. Rankings by Total Assets of Sovereign Wealth Fund (US$ Billion) 
 

Source: swfinstitute.org (2024) 
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Figure 1 identifies that GIC and Temasek Holdings are among the top ten SWFs worldwide in 

terms of valuation (SWF Institute, 2024). In the Southeast Asian region, GIC and Temasek 

have been observed to engage in substantial investment activities. According to the Tech In 

Asia database, both GIC and Temasek Holdings have allocated sums over US$12.2 billion 

each (Tech In Asia, 2023a, 2023b). Based on figure 2, Temasek possesses a portfolio of 

investments in 33 companies located in Southeast Asia, amounting to a cumulative 

investment of US$2.7 billion. Despite the limited number of Southeast Asian enterprises in 

its portfolio and GIC has achieved a substantial investment value of more than US$9.4 billion 

(Tech In Asia, 2023b, 2023a). Both SWFs have made investments in a total of 42 enterprises 

within the area with Indonesia being the spot centre (Global SWF, 2022; Varma & Boulton, 

2019). 

Figure 2. Investment being allocated by GIC and Temasek at SEA Companies 
 

Source: Author’s own compilation based on techinasia.com/database (2023). 

Based on both figures, Singapore, being the dominant power in the Southeast Asian region 

and classified as a "developed country," possesses the necessary capabilities and can only 

anticipate positive outcomes from the investments it undertakes (Lim, 2017; Pei & Koh, 

2023). These funds are responsible for managing assets in order to attain financial 

objectives, which may include investments in foreign financial assets to access bigger 

markets (Monk, 2009). In conclusion, the figures examine the process of how GIC and 

Temasek to be considered as a tool for financial influence, seeking profits and 

political-economy will (Jen, 2010; Strange, 1994). Singapore, as a dominant force in the 

Southeast Asian region, holds a significant national interest through its investment funds in 

enterprises operating within Southeast Asia. 
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