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How Elon Musk Can Make Twitter a Financial Success
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Twitter investors betting on the success
of Elon Musk's $54.20-a-share bid stand
to earn about 10.5%, based on Twitter's

recent stock price.
(TWTR/NYSE)
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Tesla Stock Can Handle the Twitter Risk

BB FEDSIEELEHNS LA

=By« RATZEBY A v Z—<TWTR>®D
BN Z Tk L CLOR, BXBEEIHE (EV) X—7
— D7 A7 <TSLA> DMIIIISE L T3,
LU, BEZ3TEEE T, KMl LAz T
2 LW,

TR 7 OHREFRFEIN (BINEIZ440E R )
EHOPICHERLTWD, 727 ORI EIN
RELETIZIN FELTBD., ~AZ7K0%#
X2AMBEWIAATIRET %2 7 A 7HKRO5EH]
ERERLSEIND . RET T RAIHREHER
WKEZEDMED ANETHRITFIUIR S WATHE
Mg, EBDOY A< 27 KIL, 4
H26H2528HIZII T, SHERAMHE DT R IHREFEHI L T3, 25HDKEDN HF AKX v 7#EE
FEBUISW FE L TWAD, TATDFERIEZFNE8WRA > b EEl>TW3, TRAIHEHRELT
W3 FBREE ETF) O 7a—Fv— 772 F 72754 7<FFND>DE— 7+ VA<
Y —ThH275—V— 77y 7KRiE [EEDRPMDICBVNEBREDFTWVWS] 255,

Justin Sullivan/Getty Images

BEEE LM X ZFERLBEZTTVE008 LRV, A7 K. BINESOY-0mE BB THEL.
BA8F7 QIVERL) ZHRATHES C2TEELTWS, 2L, YRATZRKRETRATDOREFRICE
5T, FERITHULATRE

WEFRIZ. 27 KRPRAERZ A LB 220200, 2HUIEEZIRDIE 24
ZUIR WV, v A7 RIFMEFEILAIR, BIEOXIACDTDIRAREZTELZRENE WS TV — b2y
4 v XR—THEML7=%. 1608 FAMHHDT A FREZCA L7, MliiZ7 > 7 — A 52HETL
6% 7% L CIRFTH Uiz, FHARYZZIRAG TERIZ, ~ 2 7 RIC KX 2 52 106 R AT U T1% SR
7% %7z, FE210ME N AL 22T 5 #20% D T LB S5,

LAl RHOHEMRTHZ20—b « 74 LY ARIZF, ELFY - AXVL—DEHATE 772 F
RTVFY b IRXIRX Y IREDV A v Z—DOKE (22N 8.8% L 1.3% % RE) HHE LMK
L. ~AZ7RKOMEZES TR H 2 E S, £y TIAR—b T4 T4, 771
<ORCL>ODOHEFBFIHEETH 27V — - TV Y VRO LI RBRYRAIZRORANDIRET 20[8EMD1DH 5,
~ A7 RIF4A28H, Zh L LT XA IHFEHZ FELTVRY, VA —F L7

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2022, Dow Jones & Company,Inc

-4 -



NOYX « X121 X~ 2022/05/01

| mpzehonrae

<27 Rk, FRIMERECLSE L RED AnsT  The Big Deal

E7. BT, 506258 FAMY oA Z#E LA

N5 LIThoTWb, Lo L, EABEI AR D FA
FD35% % LA &2 U, SBIEAZILH T 2 BB
W, SRITANBIHARZ ER T 2121%, 7 A T#H43% %
TRIREND B, TR 3 AJREMIZERTE S, EIK
220205 1CIFZNLLEIC T L C0W A2, 25 ko7zt

LT3~ R7KIFH35E R A2 BIITRAITUIHDZ L
T, RLUZETIERW,

ZLOMRNEBRBICLZE LTH, SR RIEIMLTE 3
7255, xAZRIEBIC, 7R 7 OKMHATHRELD ik
HITARD o T2 RRCRA 77 OF8H, BEECTHRI730E v
PRI LU TREMED D 5, 2D, D730 F L
DEHIE 3R e UCIRETRE e HEE X B 28, FEIED
BUIBEINCED 2 R FRABSAARBHIDIE SN D ETHDH
v, w27 RIFZEALIAMC S, FI400E FAEE D R b
v e F T ay, BHPRRINTORVIESEE (RIE
WE) . AR—ZXD400fE~500{% K LY ok Z2 R E
LTW3, bLYRIZEDPEDIX, 7TAITHD7ZEHH LT
FE LB Wi THN S,

VA X—IZBE#HT 2 ) 27 DR TR S DEA DN D

X, N RAZEPFEEBIBICKR S Z 2, miclERD Y + v
R— e TAF v 7Y VRIZ. A7 RICK 2 EIUER D%
mENHIZ, TR Z7RIBFEBEL, V4 v Z—DHIX
BHICHER L 2RI T 3P ZINAR A F HI2WT, 77X —
DLy Y VFFNIET 2 F R0 ERIZFHICSIML, N
N7 DIRNDRRFIRFEL L2 B Lz, v X7 K
YVFRATPAREE ] VA —FL TV,

Twitter carries a big price tag, but
Musk has the means to pay it off.

S170B

in available assets to
fund the $21billion
(Based on Barron's
estimates)

A potential
combination
of current
shareholders,
private equity,
Musk'’s friends,
and his

own cash.

S44B

Twitter deal total

$21B
Equity

$12.5B
Debt secured
with Tesla stock

Sources: SEC filings, Barron's estimates
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Alzheimer’s Drugs Face a Crucial Test
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Alzheimer's Quartet

Four drugs that companies hope to bring to the early-stage Alzheimer's market

New data
Drug name Company expected Status with FDA
Aduhelm E’EEFE[SB;% Wi 006 Approved
Donanemab El Lilly (LLY) Mid-2023 ;;E;’l ;;ﬂ;ilmji ]]E::Ea;g ;]291'ated approval
I ecanemab giza;ELE[%%];f;] with Fall 2022 Eplgalll c‘:l:rﬂic;lmjﬁll;t;n aeic;;m‘ated approval
Gantenerumab F;;l‘;éi_ﬂ)]djng Q4 2022 Mo application underway

Source: Company reports
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Cruising Is Back. Time for Investors to Take a Plunge?
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Smoother Sailing

Shares of Royal Caribbean, which aren't far from their pre-pandemic levels, have outshined peers
Carnival and Norwegian in recent years.

Recent YTD Total 1-Yr. Total 1/31/20-4/25/22

Company / Ticker Price Return Return Total Return
Carmival / CCL $18.88 -6.2% -30.8% -56.1%
Royal Caribbean Group / RCL 82.38 71 -4.0 -28.8
Morwegian Cruise Line
Holdings / NCLH 21.24 24 -28.8 -60.6
S5&P 500 Index -9.5 42 38.0

Data as of 4/25/22

Spurce: FactSet
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Debt and Dilution

To stay afloat earlier in the pandemic, the three largest U.5. cruise operators had to raise billions of
capital, much of it debt but plenty of equity as well, especially Carnival and Norwegian.

Company / Ticker Fiscal 2019 Yearend Latest Quarter
Carnival / CCL

Total Debt (bil) $10.7 $32.2

Diluted Shares Outstanding {mil) 688 1,137

Royal Caribbean Group / RCL
Total Debt (bil) 59.6 5211
Diluted Shares Outstanding (mil) 210 255

MNorwegian Cruise Line Holdings / NCLH

Total Debt (bil) 56.8 $12:4
Diluted Shares Outstanding {mil) 215 392
Total debt equals long-term debt plus current portion of long-term debt
Sources: FactSet; company reports
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What's Really Driving the “Great Resignation”
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The Stock Market Isn't Falling Like It Did In the 1970s—It's Even Worse
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This Time, Big Tech Can't Easily Fix the Market’s Woes
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