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How the U.S. Will Break China’s Rare Earth Dominance—and How to Play It.
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Falling Behind

China has spent decades building its rare earth dominance, as U.S. share slumped.
Rare earth oxide production

Bl US @ China [ Other

400K metric tons
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Source: USGS
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Rare Finds
Publicly traded companies devoted to mining these minerals are few and far between.

Market 2027E

Recent YTD Value Ebitda 2027E
Company / Ticker Price Change (billion) (million) EV/Ebltda
MP Materials / MP $62.44 300% $11. $451 24.9
Lynas Rare Earths /
LYC.Australia A$14.27 122 9.5 611 14.7
Neo Performance Materials /
NEO.Canada C$17.13 114 0.5 80 6.7
Ramaco Resources / METC $26.11 155 1.8 158 12.7
USA Rare Earth / USAR 13.87 21 1.3 22 54.4

Note: E=estimate. EV/Ebitda=enterprise value divided by earnings before interest, taxes,
depreciation, and amortization.
Sources: Bloomberg, FactSet
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Every Money Pro Operates Differently. Find a Good Fit.
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| apesomem e e
Key Data

StubHub Holdings (STUB/NYSE)

Recent Price $23.50*
Shares Outstanding 368 million
Market Value $8.6 billion*
2024 Gross Merchandise Sales $8.7 billion
2024 Revenue $1.8 billion
2024 Ebitda $299 million
2024 Free Cash Flow $255 million
Average Fee as % of Ticket Sale 20%
Controlling Shareholder CEO Eric Baker

*Note: at midpoint of pricing range
Source: company reports
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NTREBDPHIER IR o720 XA I —KIF20074F, KA v MERKFEA =1 <EBAY>Z7%Hl I b
2B ., 20k, BNT e 7a—a—) 27 L. 2019 I FERD A —_A 2B AR TIANT "4
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By Andrew Bary
(Source: Dow Jones)

4. SUTEDIOBLREH T EMDT

A New Wave of Bank Mergers Is Just Getting Started.
MEHEMN 2 1 TRITIZ T+ — L 2L T 3. HiZORISISHFERN EIZRS5 8L
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Falling Behind

Regional U.S. lenders have outperformed their larger counterparts, but both groups
have lagged the S&P 500 since 2000.

— S&P 500 KBW Bank Index — KBW Regional Banking Index
350%
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Source: Bloomberg
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On Its Heels

The number of banks has been declining for decades

Number of Deals Value of Deals
300 $150 billion
200 100
100 50
0 0
2000 2025 2000 2025

Note: 2025 data through Sept. 9.
Source: S&P Global Market Intelligence
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Common Interest
The largest bank combinations in the U.S. this year by deal value

Deal Value (billion) Type Date Announced

Pinnacle Financial
Partners and $8.6 Merger of equals July 24
Synovus Financial

PNC Financial
Services Group and 4.1 Acquisition September 8
FirstBank Holding

Mechanics Bank and

HomeStreet Bank 3.3 Acquisition March 31

Columbia Banking
System and Pacific 2.4 Acquisition April 23
Premier Bancorp

Huntington
Bancshares and 1.9 Acquisition July 14
Veritex Holdings

Note: Deal value as of announcement date
Sources: FactSet, Dow Jones Market Data
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(Source: Dow Jones)

T2 IE2 b3 2 BBt

Tariffs Call for Cuts. The Fed Is Finally Coming Around.
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Rate Cuts Will Hurt Households. Where to Look for Loftier Yields.
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Oracle Did Everything Right. It's Time to Take Profits.
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Cloud Gains

Oracle has returned 437% since Barron's cover story about the company in February
2021.
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Bitcoin Is Hot, Gold Is Hotter. How These Worlds Collide.
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Foundations Shored Up Endowments in 2024. Nonprofits Need the Funding.
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Alternate Routes

Private and community foundations differ in how they allocate endowment funds for
investment.

M Private Foundations [l Community Foundations

0% 10 20 30 40 50

U.S. Stocks
Fixed Income
Non-U.S. Stocks

Alternative Strategies

Short-Term Securities, Cash

Source: Council on Foundations' Commonfund Study of Investments of Endowments for Private
and Community Endowments

5 E

BT, BARZABISEMEOFMERM 2T TRIEZ T 72, RMliFg I FA L2 B RIC1IA > 23600
R ZZE LTz, KIFEEFBHETR (BLS) HFERL202543H o120 A O EAMEHIE S
5 FERSCE G EMIE. 9171000 N D KR T HIBIE L 78 o7z, %78 H OHBEEW TR (CPD (13H
FRA2.9%D EFE o7z L LA T2 T RIS, WlifEEEE el s Ee 55 L.
R TR (NYXD) 139D T4/76000 FLDREZZEM LTz, BRNR—ZATNYX VIZ1%
E. S&PS00FERUIL.6%E. F AKX v ZiRETE D 2% E L 7R o 7z,

1B 2EE A

« 7w INV<AAPL>3#HHA~— b7+ > l{Phone (FA 7+—>) 17) SV —X&HE, 47
v P EREDOE TN EMAZ T2,

- EERESH T IR X —<SATS> I, /1 —BY - AT KBNS ZR—AXIZH U, 2 E R
DALY AEITVE RV THRANTZ I TER L, R&ED S B85E FIFIRAR—AXKTZAbih
5o

- S&PSO00FERDIREREI Z ANEZ . ENANIREDT Yy 758 <APP>, ETFHGIFione >y 7
v R +<w—4 vy VY<HOOD>., 4 ¥ 75@FDT LT + Z)L—F<EME>%HH, 38R ANSEH
50F. EFIEIFFO~Y—4 Yy b 727k R « R—LF 4 VI AMKIX>, Y EEDS —HF—X -

Translated and summarized by Jiji Press from original content supplied by Barron's. Copyright ©2025, Dow Jones & Company,Inc

-27 -



/NO>X « &1 X~ 2025/09/14

IR =T AV F<CZR>, T F—FfiOLY 72 —X + TFY—<ENPH>,

V7 MU TRKRFEDOL T ZNV<ORCL>E, ATHIEE (AD BIEOZFERPIZE L HER L, B
F2iE, MEERAL TF v v FGPT) ZBAFL72A4 —7 AL D3000(E LR OEGE 235 %,

A4 7uY 7 F<MSFT>t =7V ALZ, $Z#EREAROMBICH - HEARIGEL e BR L.

M&A (&0f - IO &y

c HTERITOPNC 7 7 A F o> %L« H—E X« ZL—F<PNC>X, aus FMZHlEy 324
HHITOT7 7 =AMV I Z4BEFALTEHINT 2 Z e TAR L,

c BRENDNE (BNPL) 4 —bE 2D 5 —F « 70— <KLAR> 3% B35, #RAfitd30% L& L 7=,
cRPIERFETOH - TRAV A Y <AALEE> e A FXOFNLUEtT v 7 - ) Y =2 A<TECK> 3
EHTEE. RHMEFREES30E R AR OSREL LK TFHHET 5,

cKXAT4 TE, = Ry ZJROMHFBRE L BRI 77 =Ry ZRPHEMTXX T4 7
BERGIEHE, REEZRTICHORAFIAX T4 7D =2 —X + a—F<NWS> R E¥ER N5,
U= AU =} Dy —FURIE. KXT4 TRFARTT b - AW A4 X ALKPSKY > M
RV —F— - T3P —2 « T4 ZAHNY) —<WBD>DEIIRREZHEfHL TV LML T2,

| suops

Investing for Perpetuity

Foundations have long time horizons and require significant returns over many years to
fulfill their missions.
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Source: Council on Foundations' Commonfund Study of Investments of Endowments for Private
and Community Endowments
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