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°Market Monltor Matrkets Portfolio ] List Performance +

UL LIV ELICIB Yl Key Stats )¢ Multiples & Capitalization 3¢ Estimates ) = Credit Ratings X + - IV

TICKER  ENTITY NAME LASTPRICE LASTTIME  NETCHG($) CHG (%) VOLUME AVERAGE YTDHIGH YTDLOW ($) 52 WEEK 52 WEEK

(ACTUAL) DAILY. $) KIGH ($) LOW ($)
SEHK 2318 Ping An insurance (Group) Company of China, Ltd. 7.19 8:00:00 PM.. 0.00 0.00% 25.570,660 28,188,040 8.32 8.16 8.32 4.0
TWSE:2330 Taiwan Semiconductor Manufacturing Company Li 17.21 8:00:00 PM... 0.00 0.00% 45,104,840 22,579.869 17.73 17.64 18.19 12.0
SEHK:700 Tencent Holdings Limited (SEHK:700) 43.41 8:00:00 PM... 0.00 0.00% 34,412,000 21,420,342 5322 62.25 53.22 25.3
TSE:7203 Toyota Motor Corporation (TSE:7203} 14.18 8'54:00AM... 0.00 0.00% 6,903,100 23,904.898 1417 14.02 16.36 12.7
TSE:8306 Mitsubishi UFRJ Financial Group, Inc. (TSE:8308) 6.78 8:54:00 AM... 0.00 0.00% 23,028,100 84,164,818 7.2 7.09 7.21 4.5
KOSE:A005' Samsung Electronics Co., Ltd. (KOSE:A005930) 51.02 §:54:00 AM... 0.00 0.00% 7,988,464 17,692.970 49.82 49.15 51.47 38.7
NasdaqGS: Apple Inc. (NASDAQGS:AAPL) 175.05 8.00:00 PM... 0.00 0.00% 65,232.060 5B.285.961 17524 172.58 176.15 1241
NasdaqGS~ Amazen.com, Inc. (NASDAQGS:AMZN) 118.15 8:00:00 PM... 0.00 0.00% 70.411,600 60,623.220 118.60 116.3¢4 146.57 81.4
LSE:AZN  AstraZeneca PLC [LSE:AZN) 148.68 8:00:00 PM... 0.00 0.00% 1.230.986 1.934,173 153.82 150.47 152.82 116.6
LSE'BATS Bnitish American Tobacco p.l.c. (LSE:BATS) 32.97 8:00:00 PM... 0.00 0.00% 5,386,430 4,091,543 41.90 41.37 45.25 328
ASX:BHP  BHP Group Limited [ASX:BHP} 29.27 8:54:00 AM... 0.00 0.00% 2,361,095 NA 33.20 32.79 33.20 236
LSE:BP. BPp.l.c. (LSE:BP} 5.97 8:00°00 PM... 0.00 0.00%  35,282.420 57.858.317 7.08 6.92 7.08 4.4
NYSE:C Citigroup Inc. (NYSE:C) 46.39 8:00:00 PM... 0.00 0.00% 17,586,920 18,987.487 53.23 52.01 54.56 40.0
LSE:DGE  Diageo plc (LSE:DGE) 43.88 8:00:00 PM... 0.00 0.00% 3,063,657 3.769,862 47.04 46.39 49.16 417
NasdaqGS:! Meta Platforms, Inc. (NASDAQGS META) 246.85 8:00:00 PM... 0.00 0.00% 22,857,590 25,844,188 247.09 241.19 247.09 88.0
NasdaqGS:t Alphabet Inc. INASDAQGS:GOOGL} 122.83 8:00:00 PM... 0.00 0.00% 34,583,500 35,288,227 123.31 120.83 123.31 83.3
LSE:GSK  GSK plc (LSE:GSK) 17.67 8:00:00 PM... 0.00 0.00% 22,506,7CC 8,298.648 19.04 18.79 42.31 15.9
LSE'HSBA HSBC Holdings plc (LSE:HSBA) 7.61 8:00:00 PM.. 0.00 0.00% 16.847,140 37,650,807 8.12 7.86 8.12 5.4
NYSE:JNJ Johnson & Johnson (NYSE:INJ) 158.48 8:00:00 PM... 0.00 0.00% 5,172,052 7,560,399 180.93 179.39 183.35 150.1
NYSE-JPM JPMorgan Chase & Co. (NYSE:JPM) 139.50 8:00:00 PM... 0.00 0.00% 10,992,610 14.639612 144.34 142.66 144.36 101.2

2. BEHGEHEEN B -8B HE (List Monitoring-key status)

o Market Monltor Markets Portfolio List Performance +

Stock Performance % Multiples & Capitalization ) Estimates )  CreditRatings % 4 ® S
TICKER 1 ENTITY NAME LASTPRICE NETCHG ($) CHG (%) TOTAL TOTAL GROSS GROSS EBITDA EBITDA  EBIT (LAST EBIT  EARNINGS

) REVENUE. REVENUE... PROFIT. PROFIT. (LAST.  MARGIN.  TWELVE.  MARGIN FROM
LSE:TCS  TCS Group Holding 14.03 0.00 0.00%  2,341.744 639 2,341,744 NA NA NA NA NA 308,45t
NasdayGS: Apple Irc. (NASDAQ 175.05 0.00 0.00% 385,095,000 0.24 166,288.000 43.18 123,788.000 32.15 112,304,000 2916 94.321.000
NasdaqGS, Amazon.com, inc. {t 11815 0.00 0.00% 524,897,000 9.87 234,774,000 4473 57,194,000 10.90 13,343,000 256 4,294,000
NasdagGS: Alphabet Inc. {NAST 122.83 0.00 0.00% 284,612,000 528 157.396,000 5530 87,496,000 3074 72,163.000 2536  58.587.00
NasdaqGS: Meta Platforms, inc 246.85 0.00 0.00% 117,346,000 194 93,379,000 7958 42,456.000 36.18  33,402.000 28.47 21,644,000
NasdagGS: Microsoft Corporali 318.52 0.00 0.00% 207,591,000 7.81 142.246.000 68.52 100.080 00C 4821  §5,974.000 4142 69.020,000
NasdagGS | NVIDIA Corporation 316.78 0.00 0.00%  26,974.000 0.22 15,356,000 §6.93  7.121.000 2640 5,577,000 2068 4.268.000
NYSEC  Citigreup Inc. (NYSE 46.39 0.00 0.00%  71,358.000 1.93 71,359,000 NA NA NA NA NA  15,492.00(
NYSE:UNJ  Johnson & Johnson 158.48 0.00 0.00%  96.263.000 1.46 64,477,000 €698 33,101.000 36,39 26.020.000 27.03  12.724,00
NYSE'JPM JPMorgan Chase & 139.50 0.00 0.00% 129.126,000 436 129,126,000 NA NA NA NA NA  42,016.00(
NYSE'MA  Mastercard Incorpe 392.02 0.00 0.00% 22,818,000 14,69 22,818,000 100.00  13.736.000 60.20  12.987.000 56.92 9,660,001
NYSE PG  The Procter & Gamt 152.53 0.00 0.00%  £6,968.000 170 32,201,000 4708 21.232.000 2623 18,509,000 22.86  14.404,00(
NYSE SPGI S&P Global Inc. (NY 363.20 0.00 0.00% 11,952,000 3786  7.847,000 65.65  5,598.000 4680 4,435.000 3711 3,083,000
NYSEV  Vicalnc (NYSE:V! 233.60 0.00 0.00%  30.983.000 1502 30.263.000 a7.658  21.658.000 6990 20.741,000 86GL  15.787.00(
RYSE:WMT Walmart inc. (INYSE 151.47 0.00 0.00% 622,021.000 7.99 149,863,000 26.08  36.560.000 588 25,450,000 409 11.085,00¢
SEHK:2318 Ping An Insurance ( 7.19 0.00 0.00% 186,955,138 13.98 51,660,286 2763 23.411,928 1252 21,526,056 151 17.701.22
SEHK:700 Tencent Holdings Li 43.41 0.00 0.00% £2.540,510 0.99 35.556.268 (3.08  16,980317 2057  13,494.88% 16.35  28.087.78¢
TSE 7203 Toyota Motor Corpo 14.16 0.00 0.00% 274,864,929 18.40 46,703,256 16.9¢  35.250.622 1283 20,159.55¢ 732 18442 80¢
TSE 8306 Mitsubishi UFS Fina 6.78 0.00 0.00% 49,430,555 12625 49,430,555 NA NA NA NA NA  8879.85
TWSE 2330 Taiwen Semiconduc 17.21 0.00 0.00% 75.080.256 3295 44810702 5968 51,241.408 6625 37,171,280 4951 33.605,25!



3. (EAILEEAT e - B AR (List Monitoring-Multiples & Capitalization)

© Market Monitor
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Stock Performance % | KeyStats X PRIIIGILHICEETIE N Estimates X Credit Ratings % + # S
TICKER 4 ENTITY NAME LAST NETCHG CHG(%) SHARES MARKET  TOTAL ENTERPRISE TEV/ PRICE/EPS PRICE/BOOK TEV/ TEV/
! PRICE ($) OUTSTANDING.  CAPITALIZATIO... VALUE (CIQ) EBITDA {c1Q) (CiQ). FORWARD. FORWARD  FOR\

LSETCS  TCSGroup Holdin  14.03 000 000% 198,702,517 2.788,730.22 Tna A 9.97 0.99 " NA T oNa
NasdaqGSy Apple inc. (NASD/  175.05 0.00 0.00% 15,728,702,000 2,753,308,285.10 2,696,591.285.1 19.18 29.76 44.28 6.76 21.04
NasdaqGSy Amazon.com, inc.  118.15 0.00 0.00% 10,260,353,688 1,212,260.,788.24 1,326,402,788.2 19.41 280.64 7.84 2.3 14.37
NasdagGS:t Alphabet Inc. (NA!  122.83 0.00 0.00% 12,697,000,000 1,563.625,570.00 1.478,016,570.0 16.41 27.31 5.99 4.84 12,32
NasdaqGS:| Meta Platforms, i 246.85 0.00 0.00% 2,562,732,034 632,610.402.59 623,433,402.6 13.90 30.66 5.08 4.81 9.39
NasdaqGS:i Microsoft Corpore  318.52 0.00 0.00% 7,435,487,575 2,368,351,502.39 2,343,244,502.4 22.78 34.51 12.17 10.29 20.68
NasdaqGS:| NVIDIA Corporatic  316.78 0.00 0.00% 2,473,129,295 783.437,898.07 782,172,898.1 106.94 182.06 35.35 26.03 75.78
NYSE:C Citigroup Inc. {NY! 46.33 0.00 0.00% 1,946,751,837 90,308.817.72 NA NA 6.47 0.48 NA NA
NYSE:JNJ Johnson & Johnsc  158.48 0.00 0.00% 2,797,468,519 443,342,810.89 471,636.810.9 14.12 33.04 5.81 4.75 13.12
NYSE:JPM JPMorganChase. 138.50 0.00 0.00% 2,922,288,509 407.659.247.01 NA NA 10.29 1.48 NA NA
NYSE:MA Mastercard Incory  392.02 0.00 0.00% 947,628,852 371,489,462.56 379,830.462.6 27.85 39.17 69.73 14.61 23.84
NYSE:PG  The Procter & Gar  152.53 0.00 0.00% 2,356,969,322 359,508,530.68 389,606,530.7 18.08 26.58 8.11 4.63 17.49
NYSE:SPGI S&P GlobalInc. (N 363.80 0.00 0.00% 320,790,171 116,703,464.21 131,147,464.2 22.70 42.73 3.22 10.47 21.97
NYSE:V VisaInc. (NYSE:V)  233.60 0.00 0.00% 2,048,144,694 478.680,200.52 484,577,200.5 22.25 31.22 13.06 14.16 20.02
NYSE:WMT Walmattinc. (NYS  151.47 0.00 0.00% 2,697,346,823 408,567,123.28 468,918,123.3 11.79 36.43 5.64 0.74 12.61
SEHK:2318 Ping An Insurance 7.19 0.00 0.00% 18,107,641,995 132,023,044.35 404,806,347.3 16.68 9.08 0.98 3.61 NA
SEHK:700 TencertHoldings 43.41 0.00 0.00% 9,498,550,912 412,300,990.75 431,053.543.9 28.52 15.54 3.95 4.77 14.37
TSE:7203 Toyota IMotor Cerg 1416 0.00 0.00% 13,565,179,729 191,440,121.24 370,111,219.1 9.48 10.90 0.94 1.34 11.01
TSE:8306 Mitsubishi URJ Fit 6.78 0.00 0.00% 11,754,522,867 80,224,677.95 NA NA 10.46 0.66 NA NA
TWSE:2330 Taiwan Semicond 17.21 0.00 0.00% 25,932,071,000 466,393,115.40 424,251,883.1 8.33 13.47 4.67 5.74 8.42
4. (EHNEHEEAIESE-HH{EE (List Monitoring-Estimates)

° Market Monitor Markets Portfolio i List Performance |

e e
Stock Performance % | KeyStats X “ Multiples & Capitalization ¥ mditmﬁngs X | + * 7
TICKER tENTITY NAME LASTPRICE NETCHG ($) CHG (%) CIQTARGET CIOTARGETPRICEEST  CIQ AVG BROKER CIQ NUMBEROFTOT COUNTRY... SECTOR INDUSTRY
i PRICE ($) DATE (MM/DD/YYYY) REC (TEXT) REC (ACTUAL) CODE GROUP

ASX:BHP  BHP Group Limited 20.28 0.00 0.00%  30.89 051172023 Outperform L B A Materials  Materials
KOSE:A005' Samsung Electronic 50.94 0.00 0.00% 59.96 05/01/2023 Buy 39 KR Informatio... Technology...
LSE:AZN  AstraZeneca PLC (L 148.68 0.00 0.00% 166.84 05/18/2023 Buy 24 GE Health Care  Pharmace...
{SE:BATS British American To 32.97 0.00 0.00% 47.28 05/17/2023 Outperform 16 GB Consumer ... Food, Beve...
LSE'BP. BPp.l.c. (LSE:BP) 5.97 0.00 0.00% 7.70 05/17/2023 Outperform 22 GB Energy Energy
LSE:DGE  Diageo plc {LSE:DG 43.88 0.00 0.00% 49.36 05/18/2023 OCutperform 23 GB Consumer... Food,Beve..
LSE:GSK  GSK plc {LSE:GSK) 17.67 0.00 0.00% 21.44 05/15/2023 Outperform 23 GB Health Care  Pharmace...
LSE:HSBA HSBC Holdings plc 7.61 0.00 0.00% 9.24 05/18/2023 Outpesform 21 GB Financials Banks
LSE:SHEL Shell pic (LSE:SHEL 29.70 0.00 0.00% 3€6.00 05/17/2023 Outperform 20 GB Energy Energy
LSE:TCS  TCS Group Helding 14.03 0.00 0.00% NA NA CY Financials Banks
NasdaqGS: Lpple Inc. (NASDAQ 175.08 0.00 0.00% 178.07 05/1872023 Outperform 44 US informatio... Technology...
NasdaqGS: Amazen.com, Inc. {1 118.15 0.00 0.00% 137.24 05/18/2023 Outperform 49 US Consumer ... Consumer ...
NasdagGS:1 Alphabet Inc. (NAST 122.83 0.00 0.00% 130.67 05/17:2023 Buy 50 US Communic... Mediaand...
NasdaqGS:t Meta Platforms, inc 246.85 0.00 0.00% 267.61 05/17,2023 Gutperform 56 US Communic... Mediaand...

‘asdaqGS:i Microsoft Corporati 31852 0.0¢ 0.00% 332.23 05217/2023 Outperform 51 US infermatio... Scftwarea...
NasdaqGS | NVIDIA Cosporation 316.78 0.00 0.00% 288.85 05/18/2023 Cutpertform 48 US informatio... Semicondu...
NYSE:C Citigreup Inc. [NYSE 48.39 0.00 0.00% 56.06 05/18:2023 Cutperform 24 US Financials Banks
NYSE:JNJ  Johnson & Johnson 158.48 0.00 0.00% 178.89 05/15:2023 Outperform 20 US Heaith Care  Pharmace...
NYSE:JPM JPMorgan Chase & 139.50 0.00 0.00% 159.72 05/17/2023 Outperferm 26 US Financials Banks
NYSE:MA Mastercard incorpe 392.02 0.00 0.00% 432.97 05/15/2023 Cutperform 37 US Financials Financial S...

5. (EAEEHES TN ESTE-(E8F Sk (List Monitoring- Credit Ratings)



o Market Monltor Markets Portfolio List Performance +

Stock Performance ¥ | Key Stats ¥ i Multiples & Capitatization 3 Estimates ¥ + =
Type to add entities Q List  No list selected - Groupby  None -
TICKER TENTITY NAME S&P S&P LAST REVIEW DATE COUNTRY/REGION CODE COUNTRY / REGION NAME
CREDIT... (ISSUER CREDIT...
ASX:BHP  BHP Group Limited {ASX:BHP) A 10/27:2022 B AU Australia
KOSE:A005' Samsung Electrenics Co., Ltd. (KOSE:A005930} AA 07/26/2022 KR South Korea
LSE:AZN  AstraZeneca PLC {LSE:AZN) A 12 05/2022 GB United Kingdom
LSE:BATS  British American Tobacce p.l.c. (LSE:BATS) BBB+ 04/192023 GB United Kingdom
LSE:BP. BPp.l.c. (LSE:BP) A 02:09/2023 GB United Kingdem
LSE:DGE  Diageo plc (LSE:DGE) A 05:24/2023 GB United Kingdom
LSE:GSK  GSK plc (LSE:GSK} A 05:23/2023 GB United Kingdom
LSE:HSBA HSBC Holdings plc (LSE:HSBA) A 057232023 Ge United Kingdom
LSE:SHEL Shell pic {LSE:SHEL) At 07:28:2022 GB United Klngaom
LSE:TCS  TCS Group Holding PLC (LSE:TCS) Cy Cyprus
NasdaqGS: Apple Inc. (NASDAQGS:AAPL) Akl 05/19:2023 us usAa
NasdaqGS: Amazon.com, Inc. (NASDAQGS AMZN) AA 051872023 us USA
NasdayGS:t Alphatet Inc. (NASDAQGS:GOOGL! Ah+ 02:222023 us USA
NasdaqGS:i Meta Platforms, Inc. (NASDAQGS.META) A4- 02/22/2023 us usa
NasdagGS 1 Microsoft Corporation {(NASDAQGS:MSFT) AAA 07:18/2022 us USA
NasdaqGS:I NVIDIA Corporation {NASDAQGS:NVDA} A 04:19/2023 us UsA
NYSE:C Citigroup Inc. (NYSE:C) BBB+ . 08,17/2022 us USA

6. BEHEHEINEEIE-ERE (List Performance)

© Market Monitor ... List Monituring Pculolio +
. <

[TCCH  HEATMAP “10w v amEEDY v 3y

NVIDIA Corporation (NASDAQGS NVDA)
Meta Platforms, Inc. (NASDAQGGS:META}
Amazon.com, Inc. (NASDAQGS:AMZN) S, +40.65%
Alphabet Inc. (NASDAOGS:GOOGL) S -+ 39.22%
Apple Inc. (NASDAOGS:AAPL) [ + 3% .73%
Microsoft Corporation (NASDAOGS:MSFT) NN, +32.82%
S E ics Co., Ltd. (KOSE: S +23.15%
Taiwan Semiconductor Manufacturing Company Li... (S +18.17%
Mastercard Incorporated (NYSE:MA) SN +12.74%
Visa Inc. (NVSE:V) [ +12.44%
Ping An Insurance {Group} Company of China, Ltd.... g +9.00%
S&P Global Inc. INYSE:SPGI) SR +8.62%
Toyota Motor Corporation (ISE:7203) Jll +8.14%
Jiangnar: Mould & Plastic Technology Co., Ltd. {S... Sl +7.32%
Waimart Inc. (NYSE:WMT) Jill§ +6.83%
AstraZencca PLC {LSE-AZN) g +6.77%
Mitsubishi UFJ Financial Group. Inc. {TSE:8306) Sl +5.52%
JPMorgan Chasc & Co. INYSE:JPM) il +4.03%
Citigroup Inc. (NYSE:C) i +2.56%
BPp.lc. (LSE:BP) § +1.19%
The Procter & Gamble Company (NYSE:PG) | +0.64%
-3.02% gg BHP Group Limited (ASX:BHP)
-3.15% f Diageo pic {LSE:DGE)
-10.29% QNN Johnson & Johnson (NYSE:JNJ)
-19.06% [EEENSMNEEN 5ritish American Tobacco p.i.c. (LSE'BAIS)
-41.76% [N 'hc Container Store Greup, Inc. {NYSE:TCS)
Name Unavailable-SP122428504 -

+116.76%
+105.13%

e S S C—r—.

G 30 20 0 0 10 20 30 a0 50 60 70 30 E] 0 110 '

BARS Sector (MI)  No industry selected v

Technology. Media & Telecommunications Consumer

Financials

NssdngS:AAPL
2045 NasdaqGS’GOOGL
28

Nasda%GS:MErA
29.04

NasdaQSGS'MSFT
25.83

Health Care

TWSE:2330 5
s NISEN

Low Value High Value
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Taiwan Semiconductor Manufacturing Company Limited - &£ 152 E I8
SYERR ARSI | PUBLIC COMPANY

TWSE:2330 (Ml KEY: 4589256; SPCIQ KEY: 380075)

Currency . U.S.Dollar {USD) v Financials S&P Capital 1Q v | Debt Type | IssuerC
L oo ——————y = i SOUrce ~ S— —— SN e e e e ’  N——— S—
Issuer Credit Rating (Foreign Currency LT) Source: S&P Global Ratings Latest News
AA- — ‘ ‘ Latest Rese_aarch: Applied Material
Prior Rating Full Analysis Slips. -- Barrons.

A+ 4/20/2010 10/20/2022
Outlook Positive 8/21/2017

J outlook Stable 91262018 5 hours ago

Last Review () 9/26/2022 Ratings & History »

Securities Summary »

Rating Snapshot source: S&P Globot Rotings

Outlook  Scores & Modifiers ESG Credit Indicators  Criteria

Full Analysis 10/20/2022 4:21 AM

The stable rating outlook reflects our view that TSMC's dominant market position, strengthened leadership in process technologies,
and more diversified end-market applications will help the company sustain strong profitability and cash flow over the next two
years. Despite likely semiconductor headwinds over the next one to two years, we expect TSMC's.. VIEW ALL

~ DOWNSIDE SCENARIO

We could lower the rating on TSMC if:

12 The company fails to maintain its leading technology position and loses market share, resulting in significant deterioration
in its profitability and cash flow, or

18 TSMC changes its prudent financial policy through more aggressive shareholder distributions or mergers and acquisitions
and takes on high leverage. A ratio of debt to EBITDA exceeding 1.0x for an extended period, increased cash flow volatility due

to mergers and acquisitions, or a weakening competitive position could indicate such a change.

~ UPSIDE SCENARIO

Higher volatility and competition in the global semiconductor foundry industry and still-significant customer concentration
constrain the potential for an upgrade over the next two years.



Rating Snapshot source: S&P Globol Ratings

Outlook  Scores & Modifiers  ESG CreditIndicators  Criteria

Anchor: aa- —  Stand Alone Credit Profile: aa-
~ SCORES
Business Risk Strong . | ——
Industry Risk Moderately High Risk ¥ e
Country Risk Intermediate Risk = | e
CICRA Moderately High Risk : =
Competitive Position Excellent . Rl
Financial Risk Minimal e
Anchor aa-
~ MODIFIERS
Diversification / Portfolio Effect Neutral (no impact) 4
Capital Structure Neutral (no impact) ] [
Financial Policy Neutral (no impact) —— e *—
Liquidity Strong {no impact) | =
Management & Governance Strong (no impact) :
Comparable Rating Analysis Neutral (no impact) ]
Stand Alone Credit Profile aa-
=
REE T
Credit Story
Ratings & Research  Market Derived Signals
Source: S&P Giobal Ratings
Issuer Credit Rating | Foreign Currency LT Period 3Years hd
AA
AA-
A+
Research -@-@- & . 4 *-o0——©& —@— & &
JulZ0 Oct'20  Jan'Z!  ApriZt Jul'#l Get'2l Jan'?Zz Apr22 Jut'22 Oct'Z2 Jan 23 Apr2d
~ Rating  —— Research
Article Type Al -
HEADLINE ; TYPE DATE AUTHOR DOWNLOAD
Industry Top Trends 2023: Technology @ Commentary 1/23/2023 Andrew Chang @
Taiwan Semiconductor Manufacturing Co. LLG. @ Full 10/20/2022  Clifford Waits
Analysis Kurz, CFA Eﬂﬂ
Bulietin: TSMC Could Sustain Strong Profitability Amid @ Bulletin 7/22i2022 Clifford Waits 3
Downstream Inventory Cotrection Kurz, CFA POF &
TSMC Global's Notes Issuance Rated "AA-" @ Rating 7/18/2022 Clifford Waits
Action News Kurz, CFA Eﬂﬂ
TSMC Arizona Corp.'s Notes Drawdown Rated "AA @ Rating 4i/18/2022 Clifford Waits ry
Action News Kurz, CFA PDF &
More?



3. (DS RELIREE
Credit Story

Ratings & Research  Market Derived Signals

MARKET DERIVED SIGNAL SIGNAL c SPREAD CHANGE
® ANG
SIGNAL GNAL  pate £BEaNE, (BF5)  (eps) CHANGE(X) METHODOLOGY
Credit Default Swap a- 5/17/2023 1.50 74.20 (17.90) (19.50) m
Based
Probability of Default aa- 2/24/2015 {0.30)
3
Based
*CDS Data Provided by CMA --* Previous day's close
Taiwan Semiconductor Manufacturing Co. Ltd. - CDS Curve
CDS price is derived by S&P Capital 10 (no observed price for the past 5 days)
175
150
125
’_g 100
g
£
25
i &m Ty 2y 3y fy Sy 6y ry 8y Sy 10y
~o- Taiwan Semiconductor 4~ Taiwan Semiconductor
Manufacturing Co. Ltd. Most Recent Manufacturing Co. Ltd. 6 Months
Senior Debt Ago Senior Debt
4 FAFSIR
Financials
Financial Highlights  CreditStats Direct®
Source: S&P Global Rotings
CURRENCY: TWD* TEMPLATE: ADJUSTED 2020 FY 2021 FY 2022 FY
Period End Date 12/30/2020 12/30/2021 12/30/2022
Currency Coce* TWD TWD TWD
Adjustment Status Reviewed Reviewed Reviewed
Core Ratios
Debt/ EBITDA, Adjusted (x) 0.00 0.00 0.00
Key Figures
Revenue, Adjusted (NTSM) 1,339,254.81 1,587,415.04 2,263,891.29
EBITDA, Adjusted (NT$M) 901,267.04 1,074,519.98 1,561,585.14
Operating inceme {After D&A), Adjusted (NTSM) 569,542.35 652,125.11 1,124,330.87
EBIT, Adjusted (NTSM) 586,858.64 668,540.53 1,155,940.70
FFO, Adjusted (NTSM) 848,123.58 987,188.50 1,662,805.23
Casg F)Iow from Ops, Adjusted (Pensions Normalized) 829,118.61 1,112,010.21 1,614,969.98
(NTSM
Free Operating Cash Flow, Adjusted (NTSHM) ) 321,879.88 272,814.51 532,297.85
Discretionary Cash Flow, Adjusted (NTSM) 62,576.08 7,028.11 246,192.10
Debt, Adjusted (NTSM) 0.00 0.00 0.00
Supplemental Ratios - Interest Coverage
EBITDA Interest Coverage, Adjusted (x) 433.00 198.46 132.90
FFO Cash Interest Coverage, Adjusted (x) 477.18 258.51 120.72
Profitability Metrics
EBITDA Margin, Adjusted (%) 67.30 67.69 68.98
Return on Capital, Adjusted (%) 33.80 33.25 45.08
EBIT Margin (%) 43.82 42.12 51.06
*Reported Currency More »
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5. [FIZEEEE:
S&P Global Ratings Analyst Peers

Issuer Credit Rating | Foreign Currency LT

COMPANY NAME RATING RATING DATE o Nl
Taiwan Semiconductor Manufacturing  AA- 9/25/2018 Stable 9/25/2018
Company Limited
Intel Corporation A 2/1/2023 Negative 2/1/2023
Texas Instruments Incorporated A+ 9/23/2010 Stable 9/23/2010
Samsung Electronics Co., Ltd. AA- 7/20/2017 Stable 7/20/2017
More »

6. DS A ek Ry 2B 2 BSG 557

Environmental, Social & Governance

ESG Analytics  Climate & Environmental Analytics

S&P Global ESG Score 84 /100

A Environmental Score 887100
Climate Strategy 87
Environmental Policy & Management Systems 89
Operational Eco-Efficiency 94

Product Stewardship 100

A Social Score 73/100
Human Capital Development 65

Talent Attraction & Retention 65

A Governance & Economic Score 87 /100
Innovation Management 82

Product Quality & Recall Management 100

Supply Chain Management 100
Methodology Year 2022
More»

ESG CREDIT INDICATORS AND FACTORS ®

Environmental Social Governance
l Neutral Influence Neutral Influence | Positive Influence
i%’” G-1
Not Applicable Not dpplicable e Risk management. culture and

oversight

ESG Credit Indicators Coverage »

11



7. RIS SR TR
RiskGauge Score @ Powered By Credit Analytics

&l complimentary Scores Remaining

Benchmark Quartile

80

69

a- €0
Low Risk

Median -

{1-100 scale) 40 P

Previous Change
69 -

20

Jul Jan Jul Jan
2020 2021 2021 2022

—— RiskGauge Score

&

i - Kl

M

T S
Jul Jan
2022 2023

—— Taiwan, Semiconductors Median

Sample RiskGauge Report [% | White Paper [&

Historical Equity Pricing Data supplied by Interactive Data Pricing and Reference Data LLC

Ice’

N TE4ERS - FTETIRERT B E A KYC 537

CORPORATE STRUCTURE OF TAIWAN SEMICONDUCTOR MANUFACTURING COMPANY LIMITED

—

i Search... Q}

DO o. SSU T o SNSRI

‘A @ Taiwan Semiconductor Manufacturing Company Limited - Taiwan | Semiconductors { VIEW TOP INVESTORS |

- @ Japan Advanced Semiconductor Manufacturing. Inc. - Japan | Majority (Subsidiary) { Semiconductors
— @ QUALCOMM Panel Manufacturing Ltd. - Taiwan | Majority (Subsidiary) - 100.00% cwned { Unclassified
- @ TSMC (Nanijing) Co. Ltd - China | Majority (Subsidiary) | Semiconductors
- 0 TSMC Arizona Corporation - AZ, USA | Majority (Subsidiary)} | Semiconductors
@ TSMC China Company Limited - China | Maijority (Subsidiary) - 100.00% owned | Electronic Manufacturing Services
t- @ TSMC Design Technology Japan, Inc. - Japan | Majority (Subsidiary) | Semiconductors
- @ TSMC Global Ltd. - BVI| Maijority (Subsidiary) - 100.00% owned | Specialty Finance: Commercial Focused
— @ TSMC Guang Neng Investment, Lid. - Taiwan | Majority {Subsidiary) - 100.00% owned | Unctlassified
@ TSMC international investment Ltd. - BVl | Majority {Subsidiary) | Asset Management
- @ TSMC North America, Inc. - CA, USA | Majority {Subsidiary) i Technology Distributors
© TSMC Partners - BVI | Majority (Subsidiary) - 100.00% owned { Asset Management
— @ TSMC Solar Europe BV. - Netherlands i Majority {Subsidiary) | Etectric Utilities
@ Taiwan Semiconductor Manufacturing Co. Ltd, ESOP - Taiwan | Majority {Investment} | Asset Management
—~ @ Tsmc Design Technology Canada Inc. - Canada | Maijority {Subsidiary) | Unclassified
@ Tsmc Europe B.v. - Netherlands | Maiority {Subsidiary) | Trading Companies and Distributors
- @ Tsmc Japan Limited - Japan | Majority {Subsidiary} | Unclassified

@ Tsmc Kerea Limited - South Korea | Majority {Subsidiary} | Unclassified

— @ Tsmc Solar North America, Inc - USA | Majority {Subsidiary) | Unclassified
i
% @ Tsme Technology, Inc. - USA! Majority {Subsidiary) | Unclassified

A @ VventureTech Alliance LLC - CA, USA | Majority {Subsidiary} | Asset Management
i
i :r @ Mutual-Pak Technelogy Co. Ltd. - Taiwan | Maiority {investment) - 59.00% ownec | Communications Ecuipment

i — @ VisEra Holding Company - Cayman Islands | Majority {Subsidiary - 85.50% owned | Unclassified

@ VisEra Technologies Company Lid. - Teiwan | Majority (Subsidiary] - 73.40% owned | Semiconductors

— @ WaterTech, LLC - WA USA | Majority {Subsidiary) - 100.00% owned | Semiconducter Materials and Equipment

12



Top Institutional Investor and Stakeholder Summary of Taiwan Semiconductor
Manufacturing Company Limited

65.38% Owned by National Development Fund, Executive Yuan - Taiwan

4.88% Owned by BlackRock Inc. (NYSE:BLK) - NY, USA

3.58% Owned by Capital Research & Mgmt Co. - CA, USA

3.41% Owned by Vanguard Group Inc. - PA, USA

2.50% Owned by GIC Pte. Ltd. - Singapore

1.40% Owned by Norges Bank Investment Management - Norway

1.34% Owned by FMR LLC - MA, USA

1.08% Owned by New Labor Pension Scheme - Taiwan

1.04% Owned by Yuanta Securities Investment Trust Co. Ltd. - Taiwan

0.90% Owned by Fubon Life Insurance Co. Ltd. Asset Management Arm - Taiwan

View Details »

Ownership Summary Summary: Percent of Common Shares Outstanding (%)
PERCENT OF COMMON
COMMON STOCK
TYPE EQUIVALENTHELD  SHARES oursrANm(r;g MARKET VALUE (SM)
Institutions 9.826,857.627 37.89 180.872.2
Corporations (Private) 1,676,094 0.01 30.9
individualsiinsicers 102,328,982 0.38 1,883.5 37.89
VC/PE Fitms (35% stake) 1.653,709,980 6.38 30.438.0
Public and Other 14,347,498.309 55.33 264,078.7
Total 25,932,070,992 100.00 477,303.2
55.33

Float Summary

Taiwan Semiconductor Manufactu

Standardized Data

May-26-2023
v Company Employees/ Individual Insiders 102,328,982
« +Strategic Corporate Investors 1,676,094 @ Insututions @ Corporations (Private) @ Individuals/insiders @ VC/PE Firms (>5% stake) @ Public and Other
v +VC/PE Firms (05% stake) 1,653,709,980

= Total Shares Excluded From Float 1,757,715,056

Free Float Shares 24,174,355,936

/Shares outstanding 25,932,070,992

= Float%

93

13



(E)FIRERSER » ETEA B
f&i7U 1 (Market Signal Probability of Default) : 1| FE i R BIES RS (ex IB{E) - BIRF B I N E] &
YRy - FIBE —E R E— B AEEITELER -

Market Signal Probability of Default RiskGauge Report

Sovereign Capped 1 Year PD Benchmark Analysis S‘erie's' from ~
Settings

0 1M 3M 6M 1Y 3Y SY 10Y

0.0071%

YTD Change
(0.3222%) ¥

Change
(0.0012%) ¥

PD ADJUSTMENTS ©

Credit Cycle Adj. PD 0.0061%

Term Structure

(PD%) === Sovereign Capped 1 Year PD
b I R S

=== Country/Region Median

w— [ndusiry Median

~= Country/Region & industry Median

@ Credd Cycte Adj. PD

1 Year PD 0.0061%

2 Year PD 0.0294%

3 Year PD 0.2557% |

4 Year PD 0.2558% é

S Year PD 0.2841% 00l e sociiinessn S N B e e @® i
Jul-01-2022 Sep-01-2022 Nov-01-2022 Jan-01-2023 Mar-01-2023 May-01-2023 Juk01-2023

View Full Term Structure

BESTHI | BB

Eac; Macro ECR Scenario Selection

E

b Baseline 03-2023

¥ (0 Baseline 12-2022
{_) Global Recession

; {T} China Surge
" () Global Optimistic

7] Global Extreme Stress

(_J Global Downturn

¥ (7 Baseline 09-2022

(7} Alternative Demographic

{7} Brazil’s Current Economic Crossroads

{7} Global Cyber Attacks
¥ () Baseline 06-2022

byt i

"1 Q2 Eurozone Recession

(T} Q2 Latin American Ris

ks

CANCEL

ENGBGR B (EE Basel ine

B oo

ch ob

Macro Scenarios Manage Scenarios

@ FN CM  SP

[ ECR Historical Scenarios

ECR Reference Period [CQ2 2023 V|

12-2022 : Global Recession)

Benchmark Type Country

o ORIGINAL et __*ECR -BASELINE 03-2023 ECR -GLOBAL RECESSION
m Sovereign Capped 1 Year PD EEA 0.1904% 0.1987% 0.1957%
@ Market Signal Country/Regi..
® Scenario PD (%)
| ECR Scenario PD (%) @ 0.0071% 0.0077% 0.0076%
Scenario Weight 100.0000% 0%
Credit Cycle Adjusted PD @ 0.0061% 0.0066% 0.0065%

Term Structure

View Full Term Structure

View Full Term Structure

View Full Term Structure

Economic Shock None None
View Macro Factors A

Real GDP Growth 3.39% 1.82%
Mortgage Rate minus Prime Rate 4.92% 4.61%
Unemployment Rate Change -2.15% 3.85%
Stock Market Index Change -0.94% 9.38%
Corporate minus Treasury Yield Change -166.21% -89.65%
House Price Index Change 3.22% 5.62%

Sovereign Capped 1 Year PD | Jun-27-2023 | Taiwan
“Denotes the ECR Baseline Scenario(s). Any deficit in user defined weight is distributed equally between the ECR Baseline & User Scenario(s)

14



57U 2 (Fundamental Probability of Default) : FIHA S SR REIEETELRIE

Fundamental Probability of Default Apply Qualitative Adj. | Score Company | RiskGauge Report

Contribution Analysis
0.0127%
Prior Score Change
0.0128% v
PD ADJUSTMENTS ©@
Credit Cycle Adj. PD 0.0109%
Market Signal Adj. PD 0.0050%
Final Adjusted PD 0.0043%
Term Structure
1 Year PD 0.0043%
2 Year PD 0.0219%
3 Year PD 0.2557%
4 Year PD 0.2557%
5 Year PD 0.2839%

LA

Business Risk

m Corporate Industry Risk Sco...

B Country/Region Risk Score
B CPI Growth

® EBIT / Revenues

W PPE / Total Assets

m Sales Growth

M Total Equity

Financial Risk
Cash / Total Assets

W Current Liabilities / Net Wor..

W Debt / (Debt + Equity)
# EBIT Interest Coverage
W FFO Interest Coverage

B Retained Earnings / Total As...

B Return on Net Capital

Ratio Value Median

moderately high moderately high

risk risk
a a

2.71% 1.83%
49.47% 10.64%
56.98% 20.81%
32.94% (1.47%)
3,092,897.5™ 2,352.6*
32.00% 28.95%
28.22% 31.41%
22.45% 11.82%
89.77x 40.43x

0.00x 0.00x
54.96% 17.50%
41.63% 10.38%

BRI, © B] BT SR A i B 1T HIE
a. B ERE( Baseline 12-2022 : Global Recession)

Macro Scenarios Manage Scenarios | Score Company

MS @ cM  sP

m Sovereign Capped 1 Year PD EE
® Fundamental PD Country/R.

m Scenario PD (%)

B ECR Scenario PD (%) &

Scenario Weight

Credit Cycle Adjusted PD @
Market Signal Adjusted PD @
Final Adjusted PD @

Term Structure

Economic Shock

View Macro Factors

Real GDP Growth

Mortgage Rate minus Prime Rate
Unemployment Rate Change
Stock Market Index Change
Corporate minus Treasury Yield Change
House Price Index Change

ORIGINAL

1.0532%

0.0127%

0.0109%
0.0050%
0.0043%

View Full Term Structure

Sovereign Capped 1 Year PD | FQ12023 (Mar-31-2023) | Taiwan

*Denotes the ECR Baseline Scenario(s). Any deficit in user defined weight is distrib

| ECR Historical Scenarios |

1.1059%

0.0133%

100.0000%
0.0114%
0.0053%
0.0045%

View Full Term Structure
None

3.39%
4.42%
-2.15%
-0.94%
-166.31%
3.22%

d equally

the ECR line & User Scenario(s)

ECR Reference Period [CQ2 2023 V|

*ECR -BASELINE 03-2023

Contribution Sensitivity
) »Relative_ Absolu}‘er _\]alue Rank
0.0000%  7.2965% 0.1181 i
0.0000% 3.7419% 0.1608 I
2.1410% 0.5754% 0.0015 |
(45.5007%) 13.9145% 0.0510 §
17.6728% 15.9367% 0.0222 ]
(14.1602%) 5.7408% 0.0065 |
(95.5081%) 21.4949% 0.0162 |
(2.6396%) 6.3531% 0.0248 ]
(1.1270%) 6.6486% 0.0089 |
0.0000%  0.0000% 0.0000 |
(2.0495%) 3.8853% 0.0037 |
0.0000%  0.0000% 0.0000 |
(29.9773%) 10.5877% 0.0396 §
(13.0483%) 3.8240% 0.0059 |

Benchmark Type |Country/

ECR -GLOBAL RECESSION

1.0832%

0.0131%

0%
0.0112%
0.0052%
0.0044%

View Full Term Structure

None

1.82%
4.61%
3.85%
9.38%
-89.65%
5.62%

b. R BRSBTS R TS EIE (ex Bk L BUD BT REOR

FINANCIAL INPUTS  MILLIONS, TWD

Income Statement
Earnings from Cont. Ops
EBIT
Income Tax Expense

tInterest Expense 0
Operating Income
Total Revenue

Total Revenue - Pnior Year

Cash Flow
Depreciation & Amort , Total

Other Non-Cash ltems. Total

VALUE INPUT
1.020976.1 10209761
1128726 8 1128726.8

1406577 1408577
(12.572.9; (12572.9)
1.128.726.¢ 11287268
22814483 22814483
1716 0806 17160806
4316508 431650.8
332092 332092

15



127 3(Credi tModel Score) : FlIF S&P 5§t 7 (E A - WA TIETED
a. Wﬁ@%é[ﬂ?%ﬁaﬁ?ﬁ%%ﬁ%ﬁ%&ﬁi@fﬁz °
S RERILT SEP BRYE ¢ HEPYEER T0%0L BRSPS REEAT—HER - SRERETHEE
?.JF‘&%ZQ}\E‘]@%

CreditModel Score Score Company. | RiskGauge Report. ..
ol

peristod
]

Contribution Analysis «l

Contribution Sensitivity

Ratio Value  Median Relative Absolute Value Rank

Financial Input Ratios

Prior Score Change
® Acid Test Ratio 2.03x 2.00x (0.0099%) 1.5962% 0.0009 |
@ . W Asset Turnover 0.45x 0.70x  0.6251%  17.1777% 0.0058
PD ADJUSTMENTS © W Debt / (Debt + Equity) 22.45% 14.15%  0.0800%  23.2575% 0.0193 [
W EBIT Interest Coverage 89.77x 53.93x 0.0000% 0.0000%  0.0000 |
Credit Cycle Adj. PO 0.0074% o £eo pnterest Coverage 118.54x 88.26x  0.0000%  0.0000% 0.0000 |
Market Signal Adj. PD  0.0034% o roe Operating Cash Flow / ... 55.00%  51.40%  (0.0440%) 14.7131% 0.0070 J
Final Adjusted PO 0.0029% o Gearing Ratio 28.60% 5.14%  0.3225%  27.3412% 0.0101 [}
B Operating Income (bef. D&... 68.39% 19.00%  (0.1464%) 0.0000% 0.0000 |
Observed Default Rates B Return on Capital 31.66% 12.46%  (2.7429%) 15.9141% 0.0269
1 Year PD 0.0029% m Total Assets 5,045,844.3* 5,285.4 (53.5138%) 0.0000% 0.0000 |
2 Year PD 0.0160%
3 Year PD 0.2478%
4 Year PD 0.2478%
5 Year PD 0.2751%

View Full Term Structure

@ﬂ@ﬁ%%&é T B _@*ﬁﬂélﬁﬁ{ b B B

(Credit Analytics. R 0 S, el i e Sk * o A e e Ao 2 i W i
Market
Signal Fundamental Credit Model
Sovereign Sovereign Credit Model Sovereign Capped
Capped 1 Capped 1 Sovereign Parental & Govt
Company Name Year PD Change Yip Year PD Change YiD Capped Score  Change Support Score
General Dynamics Corpor ~ 0.1002% -0.0015% -0.0189% 2 0.0290% -0.0007% -0.0007% = bbb+ - =
Lockheed Martin Corporat  0.0484% -0.0003% -0.0424% =] 0.0570% -0.0021% -0.0021% = bbb+ A4 =
Raytheon Technologies C¢  0.1294% -0.0013% -0.0645% = 0.0679% -0.0059% -0.0059% 2 a- - S
The Boeing Company (NY  0.4403% -0.0077% -0.8655% = 13.9824% -2.2799% -2.2799% =] bb- - -
FedEx Corporation (NYSE ~ 0.4040% -0.0113% -0.2278% Z 0.0233% -0.0023% 0.0003% 2 bbb - =
United Parcel Service, Inc ~ 0.0927% -0.0029% -0.0551% =z 0.0417% -0.0025% -0.0025% = bbb v -
Adobe Inc. (NasdaqGS:Al  0.3226% -0.0082% -0.2449% [} 0.0159% -0.0006% -0.0005% = a+ a &
Salesforce, Inc. (NYSE:CF 0.3891% -0.0074% -0.6222% iz} 0.1339% -0.0606% - =4 bbb+ a =
BlackRock, Inc. (NYSE:BL  0.0949% -0.0028% -0.1921% =4 - - - - - =
The Bank of New York Me ~ 0.4180% -0.0138% -0.0758% = - - - - - -
Ford Motor Company (NY:  0.7984% -0.0131% -0.9118% 2 0.2062% 0.0100% 0.0100% = bb - =
General Motors Company ~ 0.6277% -0.0307% -0.4692% 2 0.1038% -0.0034% -0.0034% 2 bbb a bbb
Tesla, Inc. (NasdaqGS:TS  0.3646% -0.0008% -0.5061% Z 0.0102% 0.0028% 0.0028% 2 aaa - o
AbbVie Inc. (NYSE:ABBV)  0.3233% 0.0325% 0.0947% ] 0.0718% 0.0204% 0.0204% 4 a+ v -
Amgen Inc. (NasdaqGS:A  0.2855% 0.0124% 0.1854% 2 0.0991% -0.0795% -0.0795% z a- - =
Gilead Sciences, Inc. (Na:  0.1402% 0.0046% -0.0718% =4 0.0300% 0.0035% 0.0035% =] a- - -
Amazon.com, Inc. (Nasd:  0.5579% -0.0035% -1.0403% = 0.2230% 0.0190% 0.0190% = aa - -
Charter Communications, ~ 3.5920% -0.3158% -1.4935% @ 0.3392% 0.0102% 0.0102% 2 bb+ - .
Comcast Corporation (Na:  0.8445% -0.0177% -0.6409% = 0.1116% 0.0006% 0.0006% = bbb+ - s
Dow Inc. (NYSE:DOW) 0.4855% -0.0335% -0.3020% = 0.0550% 0.0257% 0.0257% @ bbb+ v .
Cisco Systems, Inc. (Nasc ~ 0.0701% -0.0015% -0.2717% = 0.0528% -0.0016% 0.0273% = aa - -
Caterpillar Inc. (NYSE:CA  0.1766% -0.0270% -0.0599% z 0.0086% -0.0054% -0.0054% 2 a+ - =
American Express Compa  0.0979% -0.0076% -0.0684% 2 - - - - -
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https://money.udn.com/money/story/5613/6478290
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https://www.moneydj.com/kmdj/news/newsviewer.aspx?a=£1£94045-
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