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]“ BBITAEY baA UADEREIZELH ? - Bitcoin Is Making a Splash. s It [AN—Z ~h—1)—]

Safe to Test the Waters?
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W OESEEL D%, BEAOARRIE
To The Moon

Bitwise Asset Management asked financlal advisors to predict where Bitcoin Is
headed In five years.
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Source: Bitwise Asset Management
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By Daren Fonda
(Source: Dow Jones)

2 BM I N — XGHIZEEIZ R 5 R EHH - Reasons to Be Cautious About

Cruise Line Stocks
RICE > TWBEMM I IL— X8BRED, SWEDBRE

B 2o TFTCEEOELTE
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77,

B EBERECHGET I RESR

Cruise Control

The cruise-line operators' enterprise values are projected to rise significantly as a result of debt
and equity sales during the pandemic.

Carnival / Net Debt

CCL* (bil) Shares Outstanding (mil}) Enterprise Value (bil)
2019 $11.00 690 $46.10

2020 $17.40 922 $43.80

2021E $22.90 1,132 $55.30
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B EEOKEL HS5H, HRERHIEARZEH

Net
Norweigian Cruise Line Debt Shares Outstanding Enterprise Value
Holdings / NCLH (bil) (mil) (bil)
2019 $6.60 215 $19.20
2020 $8.50 294 $17.60
2021E $9.30 355 $20.30
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FE U WH B D B,

WEDIZ, (TREVPRITZHEA LIRS Z 2B ELTVWBR WO REIEH S, 7—=,VVIiTSHE
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By Andrew Bary
(Source: Dow Jones)

3. ZHEDREARENRFEED A X THBHEHE - The Economic Recovery

Depends on Getting Women Back to Work. Here’ s Why.
BEBKERE VT v — - YA N—V T 1 —%ER

B FEEF D EA

S————.; W F ANV AZLEAW T, BEPRERITBEZITTWS,
20204E2 H DARE, REEMIE T D55% & LN LD 5, B L 72
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Illustration by Ana Yael MEE2EDITADIZH LN & TRV, 20, BELKIZ X 56
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A < PFICE R E L FJITL, RPFNAR - 724D ) X — 2 X 2B 5 HelEn
H5,

202042 HBARE. 2005 NSEWLHESMEEE L 572, BMEE BYILR CHFEA LI B E2Z 1T -5 DD,
INFTOLZAREMIFEZFIZAEEL TWS, HIZIENPOIEADF T aF I - T4 AV X - a— -
U=z &K SESHDOREHMES O3 D218HB N EHDT WD,

HEEDHEEE L - DS L 3 EFH AT DA RD T WV, BFIEOHS 2 BIE AT 5, H
HWHE - AN T o ey I IO ) IANTHEYVaFrYy - Av o VKIZEN
WX, B ICER T EEZEL NS, KEREE 2 /MRIET A A RN NS,

B FRBY EA RIS 2 E#H

Leaving Work

Since the Covid pandemic began, the U.S.labor-force participation rate among
women fell to a 33-year low of 56.3%. It recently ticked up to 57.4%. Men have also
lost ground, but thelir participation in the job market remains much higher, at 69.5.%.

Civilian Labor Force Participation (women 20 and older)
B0%

[
2017 20

Source: Bureau of Labor Statistics
KHFRHEG I EM S (FRB) AREAR U720 EIL, B0 EMAREINRICREIZE 5T
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E R D 202044 H OBEERRIXEAKUES 5 7208, 11 HICIERBEOIFIEFEENHBRERL 72—, 4F
ZERUZZERIZIZE A Wi o7,

FRBOTO /) I AMZENE, YV 75V Y ATFERBARLAZIEN0ODE S —D2DXEIZ, B L
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By Reshma Kapadia
(Source: Dow Jones)

4. REFEIZ & 2G5 EEDF]HDIEK - More Companies See Business

Opportunities in Bitcoin
LADERETIIHRT 2T D [FNE] ZF AN

B FTFONRD S R
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4
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Illustration by Kyle Bean
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Bitcoin on the Balance Sheet

Several public companies have been buying Bitcoin for their corporate treasuries

Current

Market YTD Total Bitcoin Bitcoin
Company / Value Price Bitcoins Cost Basis Value
Ticker (bil) Change Purchased (mil) (mil)
MicroStrategy / o
MSTR $6.3 69% 91,579 $2,226 $5,284
Tesla / TSLA 5440 -5 48,000 1,500 2,580
Square / 5Q 114 13 8,027 220 463
Marathon Digital
Holdings / 4.6 343 5,263 162 304
MARA
Riot Bleckchain /
RIOT 41 185 1,175 7 68

showing 1 to 5 of 5 entries
Sources: Bitcoin Treasuries; Eloomberg
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Jakub Porzycki/NurPhoto via Getty Images
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5 BHHZEYY baA V& - The Smart Way to Invest in Bitcoin
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The New Diagnostic Players

A group of companies has emerged with innovative cancer blood tests. They include
sequencing power lllumina, and a number of still-unprofitable start-ups.

2022E
Market 2022E 2022E Net

Company / Recent Value Revenue Ebitda Income 2022E

Ticker Price (bil) (mil) (mil) (mil) EPS

[Mumina /

. $415 $60.50 $4,605 $1.401 $1.028 $6.92

Exact Sciences )¢ 231 2156 -190 434 251

/EXAS ' * '

Guardant

Cardant 157 163 512 253 288 3

Natera/ NTRA 105 9.1 645 _187 283 35

InVitae /

oy 40 79 661 228 -376 17

Burning Rock = 4 3 141 4 84 0.78

Biotech / BMR

E=Estimate
Source: Sentieo.com
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ETFHFE@RM1PI U HITRSEERERMOE Z D - ABitcoin ETF Is Still in the

Works. Here Are Your Options in the Meantime.
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High Premium

The Grayscale Bitcoin Trust has traded at a substantial premium since launch, but
the trend has reversed lately as anticipation for lower-cost Bitcoin ETFs rise.

Share price/net assets value
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Source: Bloomberg
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Crypto Craze

Investors can own Bitcoin through a handful of publicly traded funds—but beware the high
fees and high risk in crypto investing.

YTD

AUM Expense Price 3-¥r Price to Net
Fund / Ticker (mil) Ratio Return Return Assets Value
Grayscale Bitcoin Trust /- g37 300 2.00% 53.3% 66.9%  -8.9%
GBIC : ) ) ) )
Osprey Bitcoin Trust / . . .
OBTC 162 0.49 N/A N/A 105
Bitwise 10 Crypto Index
Fund / BITW 1,021 250 106.0 N/A 57.0
Grayscale Digital Large Cap .
Fund / GDLC 527 2.50 118.4 N/A 189
Amplify Transformational
Data Sharing / BLOK 1,300 0.71 62.9 477 N/A
ARK MNext Generation 7200 0.79 5.7 53.9 N/A

Internet / ARKW

'‘Mote: Data as of Apr. 8; three-year returns are annualized; *not including additional custody and index
fees expected to ke 30 basis points or less. N/A=not applicable
Source: Morningstar, company websites
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By Evie Liu
(Source: Dow Jones)
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1 O. SBEDF5E - A Reopening Looms, and Expectations Rise for New Bank Deals [{&FEER 4 ¥ 1 —)L]
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Bank Shots

The number of bank deals varies, but in 2020 bank M&A plunged after the pandemic
hit.

U.S. Bank Acquisitions, 2016 to First Quarter 2021
300

2016 17

Source: Raymond James
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