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What a Difference a Month Makes
AOC, the most talked about person in national politics and the face of a new
generation, has chosen her platform as Vanity Fair has billed her as “Trump’s
worst Twitter enemy.”
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Citron has correctly predicted every swing in TWTR’s share price over the past 2 years.

We recently put out negative commentary based on a report from Amnesty International which criticized Twitter as a platform enabling
the abuse of women and minorities.

However, a lot has changed in a month. As if an angel was looking over Jack Dorsey’s shoulder – enter Alexandria Ocasio-Cortez, also
referred to by as “AOC”.

The “anti-Trump” has adopted Twitter has her medium of choice and will bring a new generation of users with open minds on the
platform.

More importantly, it will keep Twitter the idea leader for the next presidential election. The rise of Ms. Cortez on Twitter is exactly what
the platform needed.
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The Charts Don’t Lie
Search volume for AOC’s Twitter
handle has spiked in the past month
days after Citron’s critical report.
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Based on a recent survey by the UMass Lowell
Center for Public Opinion, 68% of millennials
said President Trump tweets too much. As a
result, Twitter got a low approval rating with only
37% of millennials saying they view the social
media platform favorably.
https://www.uml.edu/news/pressreleases/2019/millennialpollrelease.aspx

In the same month that this survey was published
that showed millennials viewed Twitter
unfavorably, C-SPAN’s communications director,
Howard Mortman, commented that AOC made CSPAN history becoming one of C-SPAN’s mostwatched congressional floor speeches of all time
when a video of her speech from the House floor
went viral on Twitter.
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It was reported by Axios that AOC now has more Twitter power than any politician or media organization with the exception of
President Trump.

From the date of Citron’s critical report in mid-December, Axios has reported that Ocasio-Cortez generated 14 million interactions
(retweets plus likes), twice as many as Sen. Kamala Harris, and almost six times as many as Speaker Nancy Pelosi and Sen. Chuck
Schumer. To give you a sense of scale, CNN generated only 3 million interactions in the interval.

Over the last month, AOC generated more Twitter interactions than the six most prolific news organizations (e.g., CNN, ABC, NBC)
combined.

The AOC Twitter phenomenon is stronger than any report from Amnesty International or any survey that shows millennials have lost
interest in Twitter.
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Earlier this month, AOC even lead a
crash course on how to use Twitter
for fellow Democrats to show how
social media can be “an effective
tool” to connect with Americans.

An anonymous House Democrat
has criticized AOC’s prolific use of
social media: “Does she want to be
an effective legislator or just
continue being a Twitter star?”
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Twitter has always been a platform to express thoughts.

This particularly became the case once President Trump became elected and he made Twitter into his soapbox.

Due to Trump’s frequent tweeting, Twitter has been running the risk of isolating a generation and the other side of the political spectrum.

Though the Amnesty International report is disturbing, the engagement of AOC on the Twitter platform is even more encouraging. This
has nothing to do with politics. This has to do with the platform.
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Conclusion
Citron is not making a valuation call or telling investors to run out and buy Twitter stock. We are simply expressing when a story has
meaningfully changed. AOC should stabilize the MAU of Twitter and more importantly bring in a new generation of Twitter users. Just
as the platform was under fire, like an angel AOC landed on the platform to represent a woman who is strong, confident, and has used
the platform to stand up for herself and engage with her constituents.

Although it is difficult to put a terminal value on the company when the world is going to end in 12 years.
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Cautious Investing to All
These reports have been prepared by either Citron Research (“Citron Research”) or
Citron Capital, LLC (“Citron Capital”). Citron Research and Citron Capital are
referred to collectively as “Citron” and each individually as a “Citron Entity.” Each
report specifies the publisher and owner of that report. All reports are for
informational purposes only. Under no circumstances should any of these reports or
any information herein be construed as investment advice, or as an offer to sell or the
solicitation of an offer to buy any securities or other financial instruments.
Citron Research produces research reports on publicly traded securities, and Citron
Capital is an exempt reporting adviser filed with the California Department of
Business Oversight. The reports are the property of the applicable Citron Entity that
published that report. The opinions, information and reports set forth herein are
solely attributable to the applicable Citron Entity and are not attributable to any
Citron Related Person (defined below) (other than the Citron Entity that published
the report).
By downloading, accessing, or viewing any research report, you agree to the
following Terms of Use. You agree that use of the research presented in any report is
at your own risk. You (or any person you are acting as agent for) agree to hold
harmless Citron Research, Citron Capital and each of their affiliates and related
parties, including, but not limited to any principals, officers, directors, employees,
members, clients, investors, consultants and agents (collectively, the “Citron Related
Persons”) for any direct or indirect losses (including trading losses) attributable to
any information in a research report. You further agree to do your own research and
due diligence before making any investment decision with respect to securities of the
issuers covered herein (each, a “Covered Issuer”) or any other financial instruments
that reference the Covered Issuer or any securities issued by the Covered Issuer. You
represent that you have sufficient investment sophistication to critically assess the
information, analysis and opinion presented in any Citron report. You further agree
that you will not communicate the contents of reports and other materials made
available by Citron to any other person unless that person has agreed to be bound by
these Terms of Use. If you access, download or receive the contents of Citron reports
or other materials on your own behalf, you agree to and shall be bound by these
Terms of Use. If you access, download or receive the contents of Citron reports or
other materials as an agent for any other person, you are binding your principal to
these same Terms of Use.

You should assume that, as of the publication date of a Citron report, Citron Related
Persons (possibly along with or through its members, partners, affiliates, employees,
and/or consultants), Citron Related Persons clients and/or investors and/or their
clients and/or investors have a position (long or short) in one or more of the
securities of a Covered Issuer (and/or options, swaps, and other derivatives related to
one or more of these securities), and therefore may realize significant gains in the
event that the prices of a Covered Issuer’s securities decline or appreciate. Citron
Research, Citron Capital and/or the Citron Related Persons may continue to transact
in Covered Issuers’ securities for an indefinite period after an initial report on a
Covered Issuer, and such position(s) may be long, short, or neutral at any time
hereafter regardless of their initial position(s) and views as stated in the Citron
research. Neither Citron Research nor Citron Capital will update any report or
information to reflect changes in positions that may be held by a Citron Related
Person.
This is not an offer to sell or a solicitation of an offer to buy any security. Neither
Citron Research nor any Citron Related Person (including Citron Capital) are
offering, selling or buying any security to or from any person through any Citron
research reports. Citron Research is affiliated with Citron Capital. Citron Capital is
an exempt reporting adviser filed with the California Department of Business
Oversight and is not registered as investment adviser in any other jurisdiction. Citron
Capital does not render investment advice to anyone unless it has an investment
adviser-client relationship with that person evidenced in writing. You understand and
agree that Citron Capital does not have any investment advisory relationship with
you or does not owe fiduciary duties to you. Giving investment advice requires
knowledge of your financial situation, investment objectives, and risk tolerance, and
Citron Capital has no such knowledge about you.
The research and reports made available by Citron reflect express the opinion of the
applicable Citron Entity as of the time of the report only. Reports are based on
generally available information, field research, inferences and deductions through
the applicable Citron Entity’s due diligence and analytical process. To the best of the
applicable Citron Entity’s ability and belief, all information contained herein is
accurate and reliable, is not material non-public information, and has been obtained
from public sources that the applicable Citron Entity believe to be accurate and
reliable, and who are not insiders or connected persons of the Covered Issuers or
who may otherwise owe a fiduciary duty, duty of confidentiality or any other duty to
the Covered Issuer (directly or indirectly). However, such information is presented

“as is,” without warranty of any kind, whether express or implied. With respect to
their respective research reports, Citron Research and Citron Capital makes no
representation, express or implied, as to the accuracy, timeliness, or completeness of
any such information or with regard to the results to be obtained from its use.
Further, any research report contains a very large measure of analysis and opinion.
All expressions of opinion are subject to change without notice, and Citron does not
undertake to update or supplement any reports or any of the information, analysis
and opinion contained in them.
In no event shall Citron Research, Citron Capital or any Citron Related Persons be
liable for any claims, losses, costs or damages of any kind, including direct, indirect,
punitive, exemplary, incidental, special or, consequential damages, arising out of or
in any way connected with any information presented in any Citron report. This
limitation of liability applies regardless of any negligence or gross negligence of
Citron Research, Citron Capital or any Citron Related Persons. You accept all risks
in relying on the information presented in any report.
You agree that the information in any Citron research report is copyrighted, and you
therefore agree not to distribute this information in any manner without the express
prior written consent of the applicable Citron Entity. If you have obtained Citron
research reports in any manner other than as provided by Citron, you may not read
such research without agreeing to these Terms of Use. You further agree that any
dispute between you and Citron and their affiliates arising from or related to this
report or viewing the material presented herein shall be governed by the laws of the
State of California, without regard to any conflict of law provisions. The failure of
Citron Research or Citron Capital to exercise or enforce any right or provision of
these Terms of Use shall not constitute a waiver of this right or provision. You agree
that each Citron Related Person is a third-party beneficiary to these Terms of Use. If
any provision of these Terms of Use is found by a court of competent jurisdiction to
be invalid, the parties nevertheless agree that the court should endeavor to give effect
to the parties’ intentions as reflected in the provision and rule that the other
provisions of these Terms of Use remain in full force and effect, in particular as to
this governing law and jurisdiction provision. You agree that regardless of any
statute or law to the contrary, any claim or cause of action arising out of or related to
Citron report or related material must be filed within one (1) year after the
occurrence of the alleged harm that gave rise to such claim or cause of action, or
such claim or cause of action be forever barred.
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