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under the laws of Ireland with registered number 548554

PROSPECTUS
This Prospectus is dated 28 May 2026

The Directors of VanEck UCITS ETFs plc whose names appear in this Prospectus accept responsibility for the
information contained in this Prospectus. To the best of the knowledge and belief of the Directors (who have taken
all reasonable care to ensure such is the case) the information contained in this document is in accordance with the
facts and does not omit anything likely to affect the import of such information. You are advised to read this
Prospectus in conjunction with the Supplements dealing with the relevant Fund(s).

This Prospectus may not be distributed unless accompanied by, and must be read in conjunction with the
Supplement for the Shares of the Company being offered.

Neither the admission of the Shares of a Fund to the Official List and trading on the Regulated Market of
Euronext nor the approval of the Prospectus pursuant to the listing requirements of Euronext shall
constitute a warranty or representation by Euronext as to the competence of service providers to or any
other party connected with the Company, the adequacy of information contained in the listing particulars
or the suitability of a Fund for investment purposes.

This document contains important information and you are advised to read it carefully before investing. If
you have any questions about the content of this Prospectus you are advised to consult your broker,
intermediary, bank manager, legal adviser, financial accountant or other independent financial adviser.

The authorisation of VanEck UCITS ETFs plc (the Company) by the Central Bank of Ireland (the Central
Bank) shall not constitute a warranty as to the performance of the Company and the Central Bank shall not
be liable for the performance or default of the Company.

The Company is an umbrella investment company with segregated liability between its sub-funds and with variable
capital incorporated on 26 August 2014 and is authorised in Ireland as an undertaking for collective investment in
transferable securities pursuant to the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011 (S.I. No. 352 of 2011) and the European Union (Undertakings for
Collective Investment in Transferable Securities) (Amendment) Regulations 2016 as amended and as may be further
amended, supplemented or consolidated from time to time. Such authorisation is not an endorsement or
guarantee of the Company or any Fund by the Central Bank, nor is the Central Bank responsible for the
contents of this Prospectus.

The value of and income from Shares in the Company may go up or down and you may not get back the
amount you have invested in the Company.

Information applicable to the Company generally is contained in this Prospectus. Shares constituting each
Fund offered by the Company are described in the Supplements to this Prospectus. An investment in the
Funds of the Company should not constitute a substantial proportion of an investment portfolio and may
not be suitable for all investors. Prices of Shares in the Company may fall as well as rise.

Before investing in the Company, you are advised to consider the risks involved in such investment. Please see
Risk Factors below and where applicable to each Fund in the relevant Supplement.
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The distribution of this Prospectus and the offering of Shares in certain jurisdictions may be restricted. Persons into
whose possession this Prospectus comes are required by the Company to inform themselves of and to observe any
such restrictions. This Prospectus may not be used for the purpose of an offer or solicitation in any
jurisdiction or in any circumstances in which such offer or solicitation is unlawful or not authorised.

The Company may make application to register and distribute its Shares in jurisdictions outside Ireland. In the event
that such registrations take place, local regulations may require the appointment of paying/facilities agents and the
maintenance of accounts by such agents through which subscription and redemption monies may be paid. Investors
who choose or are obliged under local regulations to pay/receive subscription/redemption monies via an intermediary
rather than directly to the Depositary bear a credit risk against that intermediate entity with respect to (a) subscription
monies prior to the transmission of such monies to the Depositary and (b) redemption monies payable by such
intermediate entity to the relevant investors.

The Articles give powers to the Directors to impose such restrictions as they think necessary on the holding of Shares
by (and consequently to redeem Shares held by), or the transfer of Shares to, (i) any United States Persons or by
any person who appears to be in breach of the laws or requirements of any country or government authority or (ii)
by any person or persons in circumstances (whether directly or indirectly affecting such person or persons, and
whether taken alone or in conjunction with any other persons, connected or not, or any other circumstances
appearing to the Directors to be relevant) which, in the opinion of the Directors, might result in the Company or a
relevant Fund incurring (a) any liability to taxation or suffering any other pecuniary, regulatory, legal or material
administrative disadvantage or (b) being in breach of any law or regulation which the Company or a relevant Fund
might not otherwise have incurred, suffered or breached. The Articles also permit the Directors where necessary to
redeem and cancel Shares held by a person who is or is deemed to be or is acting on behalf of a person who is,
Irish Resident or Ordinarily Resident in Ireland (and not an Exempt Irish Investor) on the occurrence of a chargeable
event for Irish taxation purposes. Please refer to the section headed “Taxation”.

Potential subscribers and purchasers of Shares are advised to consult a stockbroker, bank manager,
solicitor, accountant or other financial advisor and inform themselves as to (a) the possible tax
consequences, (b) the legal requirements, (c) any foreign exchange restrictions or exchange control
requirements and (d) any other requisite governmental or other consents or formalities which they might
encounter under the laws of the countries of their incorporation, citizenship, residence or domicile and
which might be relevant to the subscription, purchase, holding or disposal of Shares.

This Prospectus may be translated into other languages. Any such translation shall only contain the same
information and have the same meanings as this English language document. Where there is any inconsistency
between this English language document and the document in another language, this English language document
shall prevail except to the extent (but only to the extent) required by the laws of any jurisdiction where the Shares
are sold so that in an action based upon disclosure in a document of a language other than English, the language
of the document on which such action is based shall prevail, solely for the purposes of such action. Any disputes as
to the terms of the Prospectus, regardless of the language of the Prospectus, shall be governed by and construed
in accordance with the laws of Ireland.

Shares are offered only on the basis of the information contained in the current Prospectus and the latest annual
report and audited financial statements and any subsequent semi-annual report and unaudited financial statements.
These reports will form part of this Prospectus.

Any information given, or representations made, by any dealer, salesman or other person not contained in this
Prospectus or in any reports and accounts of the Company forming part hereof must be regarded as unauthorised
and accordingly must not be relied upon. Neither the delivery of this Prospectus nor the offer, issue or sale of Shares
shall under any circumstances constitute a representation that the information contained in this Prospectus is correct
as of any time subsequent to the date of this Prospectus. To reflect material changes, this Prospectus may from
time to time be updated and intending subscribers are advised to enquire of the Administrator as to the issue of any
later Prospectus or as to the issue of any reports and accounts of the Company.
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The distribution of this Prospectus and the offering or purchase of Shares may be restricted in certain jurisdictions.
This Prospectus does not constitute and may not be treated as an offer or solicitation by or to anyone in any
jurisdiction in which such offer or solicitation is not lawful or in which the person making such offer or solicitation is
not qualified to do so or to anyone to whom it is unlawful to make such offer or solicitation. It is the responsibility of
any persons in possession of this Prospectus and any persons wishing to apply for Shares pursuant to this
Prospectus to inform themselves of and to observe all applicable laws and regulations of any relevant jurisdiction.
Prospective applicants for Shares are advised to inform themselves as to the legal requirements so applying and
any applicable exchange control regulations and taxes in the countries of their respective citizenship, residence or
domicile.

Distribution of this Prospectus and the relevant Supplement is not authorised in any jurisdiction after publication of
the audited annual report of the Company unless a copy of the then latest annual report and, if distributed after the
semi-annual report has been produced, a copy of the then latest published semi-annual report and unaudited
accounts is made available in conjunction with the Prospectus. Shares are offered only on the basis of the
information contained in the Prospectus, the relevant Supplement and, where appropriate, the latest audited annual
accounts and any subsequent half-yearly report of the Company. Such reports, this Prospectus and the relevant
Supplement together form the prospectus for the issue of Shares in the Company. The latest published annual and
half-yearly reports of the Company will be available to prospective investors free of charge at www.vaneck.com.

The Key Investor Information Document of each Fund will be available at the registered office of the Company and
will be sent to investors upon request.

The Key Investor Information Documents are available on www.vaneck.com. Before subscribing to any Class and
to the extent required by local laws and regulations each investor shall consult the relevant Key Investor Information
Documents. The Key Investor Information Documents provide information in particular on historical performance,
the synthetic risk and reward indicator and charges relating to each Fund. Investors may download the Key Investor
Information Documents on the Website mentioned above or obtain them in paper form or on any other durable
medium agreed between the Company or the intermediary and the investor.

All Shareholders are entitled to the benefit of, are bound by and are deemed to have notice of, the provisions of the
Articles, copies of which are available upon request.

Defined terms used in this Prospectus shall have the meaning attributed to them in Appendix 1.

It is also intended that Shares will be listed and admitted for trading on a number of other stock exchanges but the
Company does not warrant or guarantee that such listings will take place or continue to exist. In the event that such
listings do take place, the primary listing of the Shares of the Funds will normally be on the London Stock Exchange
and any other listings shall be secondary to the listing on the London Stock Exchange.

This Prospectus, including all information required to be disclosed by the Euronext listing requirements, comprises
listing particulars for the purpose of the listing of such shares on Euronext.

It is possible that in certain jurisdictions, parties entirely unaffiliated with the Company (and any Fund), the Manager
or the Investment Manager, may make the Shares of any Fund(s) available for investment by investors in those
jurisdictions through off market trading mechanisms. None of the Company, the Manager, nor the Investment
Manager, endorse or promote such activities and are not in any way connected to such parties or these activities
and do not accept any liability in relation to their operation and trading.

It is the responsibility of any person wishing to make an application for Shares to inform themselves of, and comply
with, all applicable laws and regulatory requirements.

MiFID Il Product Governance Rules - UCITS as non-complex financial instruments

Article 25 of MiFID Il sets out requirements in relation to the assessment of suitability and appropriateness of financial
instruments for clients. Article 25(4) contains rules relating to the selling of financial instruments by a MiFID-
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authorised firm to clients in an execution only manner. Provided the financial instruments are comprised from the list
contained in Article 25(4)(a) (referred to broadly as non-complex financial instruments for these purposes), a MiFID
authorised firm selling the instruments will not be required to also conduct what is referred to as an "appropriateness
test" on its clients. An appropriateness test would involve requesting information on the client's knowledge and
experience on the type of investment offered and, on this basis, assessing whether the investment is appropriate for
the client. If the financial instruments fall outside the list contained in Article 25(4)(a) (i.e. are categorised as complex
financial instruments), the MiFID-authorised firm selling the instruments will be required to also conduct an
appropriateness test on its clients. UCITS (other than structured UCITS) are specifically referenced in the list in
Article 25(4)(a). Accordingly, each Fund is deemed to be a non-complex financial instrument for these purposes.

Liquidity Management Tools

In accordance with the requirements of Directive 2024/927 which amends the UCITS Directive, the Company is
required to have in place at least two liquidity management tools to deal with redemption pressures under stressed
market conditions. In selecting the appropriate liquidity management tools, the Company will take into account the
investment strategy, the liquidity profile and the redemption policy of each Fund. The Company has adopted
appropriate liquidity management policies and procedures allowing the Company to measure the liquidity risk of
each Fund so as to ensure that the liquidity profile of each Fund's investments are in line with the regulatory
requirements. The decision to activate any liquidity management tool will be taken in accordance with applicable
law, regulatory guidance and the Company’s internal governance procedures. The Company has determined that,
unless otherwise set out in the relevant Supplement for each Fund, that the liquidity management tools to be
available for activation to deal with redemption pressures under stressed market conditions and where deemed to
be in the best interests of the Fund and Primary Market investors shall be selected from extension of notice period,
redemption gates and redemptions-in-kind.

Investors should note that the activation of a liquidity management tool may result in a delay or limited access to
redemptions and may impact on the ability or willingness of authorised participants to create and redeem Shares in
a Fund. Any activation of a liquidity management tool may result in Secondary Market impacts including, but not
limited to, wider bid-ask spreads or deviation between the market price and the net asset value of a Fund.

United States

The Shares have not been and will not be registered under the United States Securities Act of 1933 (as amended)
(the 1933 Act) or the laws of any state and may not be directly or indirectly offered or sold in the United States or to
any United States Person. Any re-offer or re-sale of any of the Shares in the United States or to United States
Persons may constitute a violation of US law. The Shares offered hereby have not been approved or disapproved
by the SEC, by the securities regulatory authority of any US state, or by any similar authority of any other country or
jurisdiction, and neither the SEC nor any such authority will do so. The offering and sale of the Shares to Non-United
States Persons will be exempt from registration pursuant to Regulation S promulgated under the 1933 Act.

The Funds have not been and will not be registered under the United States Investment Company Act of 1940 (as
amended) (the 1940 Act). Shares may not be acquired by a person who is deemed to be a United States Person
under the 1940 Act and regulations thereunder or a person who is deemed to be a United States Person under the
United States Commodity Exchange Act and regulations thereunder.
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2 INTRODUCTION

The Company is structured as an umbrella investment company with variable capital incorporated in Ireland
as a public limited company. The Company has been structured as an umbrella fund with segregated liability
between sub-funds, in that the Directors may from time to time, with the prior approval of the Central Bank,
establish different Funds representing separate portfolios of assets. The assets of each Fund will be invested
in accordance with the investment objective and policies applicable to such Fund as disclosed in this
Prospectus and the relevant Supplement.

The particulars of each Fund will be set out in a separate supplement to the Prospectus (each a
Supplement). Any such Supplement shall list all of the existing Funds. Shares of more than one Class may
be issued in relation to a Fund. Information contained within the Supplements is selective and should be read
in conjunction with this Prospectus. The Central Bank shall be notified and must clear in advance the creation
of any new Classes of Shares. On the introduction of any new Class of Shares, the Company will prepare
and the Directors will issue documentation setting out the relevant details of each such Class of Shares. A
separate portfolio of assets shall be maintained for each Fund and shall be invested in accordance with the
investment objective applicable to such Fund.

Shares in any of the Funds may be subscribed for or redeemed in cash and/or on an in specie basis or in a
combination of both, further details of which are set out in the section entitled Applications for Shares.
Shares may also be bought or sold on the secondary market (as described below).

The Company may decline any application for Shares in whole or in part without assigning any reason
therefor and will not accept an initial subscription for Shares of any amount which is less than the Minimum
Initial Subscription as set forth in the Supplement for the relevant Fund, unless the Minimum Initial
Subscription is waived by the Directors.

After the initial issue, Shares will be issued and redeemed at the Net Asset Value per Share plus or minus
Duties and Charges (as the case may be). The Net Asset Value of the Shares of each Class and the issue
and redemption prices will be calculated in accordance with the provisions summarised in the section entitled
Issue and Redemption Prices/Calculation of Net Asset Value/Valuation of Assets in this Prospectus.

The Shares of each Fund may be listed on one or more stock exchanges, further details of which will be set
out in the relevant Supplement, and are fully transferable to Shareholders. It is envisaged that Shares will be
bought and sold by retail and institutional investors and professional traders in the secondary market like the
ordinary shares of a listed company. However, the Company cannot guarantee that a liquid secondary market
will develop in relation to the Shares of any particular Fund.

Shares in the relevant Fund which are purchased on the secondary market (as further described below)
cannot usually be redeemed directly from the Company. Investors normally buy and sell their Shares on the
secondary market with the assistance of an intermediary (e.g. a stockbroker or other investment broker) and
may incur fees for investing in this manner. In addition, please note that such investors may pay more than
the current Net Asset Value per Share when purchasing Shares on the secondary market and may receive
less than the current Net Asset Value when selling their shareholding.

Details of Dealing Days in respect of each Fund are set out in the relevant Supplement.

All holders of Shares will be entitled to the benefit of, will be bound by and deemed to have notice of the
provisions of the Articles summarised in the section entitled General Information in this Prospectus, copies
of which are available as detailed in this Prospectus.

Activities which may adversely affect the interests of the Company's Shareholders (for example, activities
that disrupt the Company's investment strategies or impact expenses for the Company) are not permitted.
The Directors may, in their discretion, if they deem such activities adversely affect the interests of the
Company's Shareholders, take action as appropriate to deter such activities.

21486450.v3



3.1

3.2

3.3

3.4

DIRECTORS OF THE COMPANY
The Directors of the Company are described below:
Adam Phillips

Mr Phillips joined VanEck in 2006 as the Director of Strategic Business and Capital Markets Relationships
for all Market Vectors Exchange-Traded Funds. He currently serves as Chief Operating Officer of Market
Vectors ETFs. Mr Phillips' previous experience includes roles such as Founder and Managing Member of LB
Trading, LLC, a proprietary ETF trading firm on the American Stock Exchange and Junior General Partner
and Management Committee Member at Orbit Il Partners, L.P., a proprietary trading firm specializing in
equity options, index options and ETF market making. Mr Phillips was a member of the American Stock
Exchange and was an Amex Floor Official. He holds a Bachelor of Arts degree in Economics and American
Civilization from Lafayette College.

Jonathan R. Simon

Mr Simon joined VanEck in 2006. He is Senior Vice President and General Counsel of Van Eck Associates
Corporation, Van Eck Securities Corporation and Van Eck Absolute Return Advisers Corporation. He is a
director of numerous affiliates of Van Eck Associates Corporation.

Prior to joining VanEck, Mr Simon worked as an associate at Sidley Austin LLP, Carter Ledyard & Milburn
LLP and Schulte Roth & Zabel LLP. Mr Simon is a member of the New York State Bar. Mr Simon has a JD
from Fordham University School of Law and a BS from Cornell University.

Jon Lukomnik

Mr Lukomnik, a recognised expert in corporate governance and institutional investing, has extensive
business and financial experience, particularly in the investment management industry. He currently serves
as Managing Partner of Sinclair Capital LLC, a consulting firm to the investment management industry, he is
a former Executive Director of the Investor Responsibility Research Center Institute, a not-for-profit
organisation that funds research on corporate responsibility and investing, and he is a trustee of the Van Eck
family of mutual funds and investment trusts. From 2009-2011, Mr Lukomnik was the lead consultant for the
Global Corporate Governance Forum (World Bank/IFC) Financial Market Recovery Project, which built
capacity to train bank directors in emerging markets. From 1998-2000, Mr Lukomnik was Managing Director
and Head of Business Development and Strategic Planning at CDC Investment Management Corp. From
1994-1998, Mr Lukomnik was the Deputy Comptroller for Pensions and Asset Management at the City of
New York.

In addition, Mr Lukomnik co-founded the International Corporate Governance Network, co-founded
GovernanceMetrics International, is a former interim chair of the Executive Committee of the Council of
Institutional Investors, and has served on various Boards of Directors and on the official creditors committees
in the restructurings of Worldcom and Adelphia. He is co-author of "The New Capitalists", selected as a pick
of the year by the Financial Times, and of "What They Do With Your Money". He has also contributed to
"Directors and Boards", "Plan Sponsor", "Corporate Governance in the Wake of the Financial Crisis" and a
number of academic publications such as the Rotman Journal and the "Journal of Risk Management in
Financial Institutions".

Mr Lukomnik was awarded the 2013 International Corporate Governance Network (ICGN) Award for
Excellence in Corporate Governance. Mr Lukomnik received a B.A. degree from Columbia University in 1977.

Mary Canning

Ms. Canning (Irish Resident) is a financial services lawyer and a Non-Executive Director of Irish authorised
investment funds. She has a Bachelor of Civil Law (BCL 1984) and a Masters in Commercial Law (LLM 2005)
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3.5

3.6

3.7

3.8

from University College Dublin. She was admitted to practice as a solicitor in Ireland in 1989. From 1988 to
1990, she worked in the New York law firm of De Vos & Co., during which time she was admitted to practice
as an attorney in the State of New York. Prior to joining Dillon Eustace in 1992, she worked as an associate
in the law firm Cawley Sheerin Wynne. She became a partner in Dillon Eustace in 1992, and worked
principally in the financial services department for 10 years. Since 2002, she has worked as a consultant, in
Dillon Eustace and in other financial services firms, principally in areas of governance and compliance and
in the provision of non-executive directorship services to Irish authorised investment funds.

Adrian Waters

Mr. Waters (Irish Resident) is a Fellow of The Institute of Chartered Accountants in Ireland and of The Institute
of Directors. He is a Chartered Director (UK Institute of Directors) and he specializes in risk management
and governance. He has over 30 years’ experience in the funds industry. He is a director of several other
investment funds. From 1993 to 2001, he held various executive positions within The BISYS Group, Inc.
(now part of the Citi Group), including Chief Executive Officer of BISYS Fund Services (Ireland) Limited and
finally as Senior Vice President — Europe for BISYS Investment Services out of London. From 1989 to 1993,
he was employed by the Investment Services Group of PricewaterhouseCoopers in New York and prior to
that by Oliver Freaney and Company, Chartered Accountants, in Dublin. Mr. Waters holds a Bachelor of
Commerce degree and a Post Graduate Diploma in Corporate Governance both received from University
College Dublin in 1985 and 2005, respectively. Additionally, in 2013, he has received a Master of Science
degree in Risk Management from the Stern Business School at New York University.

Gijsbert Koning

Mr. Koning joined VanEck in 2018. He currently serves as Managing Director of VanEck Asset Management
B.V. and is responsible for the Portfolio Management and Operations team. Prior to joining VanEck, Mr.
Koning worked as a Trader/Partner at Optiver Holding N.V. in Amsterdam and London and as a structurer at
Kempen & Co N.V. in the Netherlands. He co-founded Think ETF Asset Management B.V. (now: VanEck
Asset Management B.V.) in 2008. He is a director of numerous affiliates of Van Eck Associates Corporation.
Mr. Koning received a degree in Financial Economics from VU Amsterdam.

Gregory Krenzer

Mr. Gregory Krenzer joined VanEck in 1994 and is currently Head of Active Trading. In 2022, Greg was also
named Co-Chief Operating Officer for VanEck’s active business, helping oversee daily operations. He serves
as Deputy Portfolio Manager for the VanEck CM Commodity Index Strategy and VanEck Morningstar Wide
Moat Fund. Mr. Krenzer oversees trading for the VanEck Emerging Markets Equity Strategy, VanEck Global
Resources Strategy, VanEck Environmental Sustainability Strategy and VanEck Gold Strategy, specialising
in trade construction and execution. Mr. Krenzer has over 25 years of experience investing in commodities,
natural resource equities and global fixed income. Mr. Krenzer is a CFA Charterholder and a member of the
CFA Society New York. He earned a BS in Finance with a minor in Economics (Beta Gamma Sigma) from
Syracuse University.”

No Director has ever:

3.8.1 had any unspent convictions in relation to indictable offences; or

3.8.2 been a director of any company or partnership which, while he was a director with an executive
function or partner at the time of or within the 12 months preceding such events, been declared
bankrupt, went into receivership, liquidation, administration or voluntary arrangements; or

3.8.3 been subject to any official public incrimination and/or sanctions by statutory or regulatory

authorities (including designated professional bodies); or been disqualified by a court from acting
as a director of a company or from acting in the management or conduct of affairs of any company.
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For the purposes of this Prospectus, the address of all the Directors is the registered office of the Company.

The Company has delegated the day to day management and running, and, in the case of the Depositary,
the custody of the assets of each Fund in accordance with policies approved by the Directors to the Manager,
the Distributor, the Administrator and the Investment Manager in respect of each Fund. Consequently, all
Directors are non-executive.

4 THE MANAGER

The Manager of the Company is VanEck Asset Management B.V. which is part of the VanEck group of
companies. Van Eck Associates Corporation is the parent of the Manager. The Manager has been appointed
pursuant to a management and marketing agreement dated 21 December 2020 and is responsible for the
day to day management, administration and distribution of the Company but it has delegated investment
management of certain sub-funds of the Company and administration responsibilities to the Investment
Manager and the Administrator. The Manager was established under Dutch law with registration number
34314095. The Manager is supervised by the Netherlands Authority for the Financial Markets (Autoriteit
Financiele Markten) (AFM) and the Dutch Central Bank (De Nederlandsche Bank) (DNB).

The Manager was incorporated as a private company with limited liability on 10 October 2008.

The directors of the Manager are Gijsbert Koning and Martijn Rozemuller. The biography for Mr. Rozemuller
is set out below:

Martijn Rozemuller

Mr. Rozemuller joined VanEck in 2018. He currently serves as Managing Director of VanEck Asset
Management B.V. and is responsible for the Marketing, Sales, Product Management, Human Resources and
the Legal and Compliance Department of the Manager. Prior to joining VanEck, Mr. Rozemuller worked as
a Trader/Partner at Optiver Holding N.V. in the Netherlands. He co-founded Think ETF Asset Management
B.V. (now: VanEck Asset Management B.V.) in 2008.

The Manager has in place remuneration policies, procedures and practices as required pursuant to the
UCITS Directive (the Remuneration Policy). The Remuneration Policy is consistent with and promotes
sound and effective risk management. It is designed to discourage risk-taking which is inconsistent with the
risk profile of the Company and the Funds. The Remuneration Policy applies to staff whose professional
activities have a material impact on the risk profile of the Company or the Funds, and ensures that no
individual will be involved in determining or approving their own remuneration. The Remuneration Policy will
be reviewed annually. Details of the up-to-date remuneration policy are available from www.vaneck.com and
a paper copy of the remuneration policy will be made available to Shareholders free of charge upon request.

5 INVESTMENT MANAGER

The Manager has appointed Van Eck Associates Corporation, incorporated in the United States of America,
as discretionary Investment Manager to certain Funds of the Company pursuant to an investment
management agreement described in section 40.5.2.

Subject to controls imposed by the Directors under the investment management agreement, all relevant laws
and regulations, this Prospectus and the Articles, the Investment Manager has discretion to take day-to-day
investment decisions and to deal in investments in relation to the investment management of the relevant
Funds of the Company.

Van Eck Associates Corporation is also promoter of the Company.

Van Eck Associates Corporation is regulated by the Securities and Exchange Commission.
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As at 30 September 2024 Van Eck Associates Corporation and its affiliates had approximately US$120 billion
in assets under management.

6 DEPOSITARY

The Company has appointed State Street Custodial Services (Ireland) Limited to act as the depositary of the
Company's assets pursuant to the Depositary Agreement. The Depositary is a private limited liability
company incorporated in Ireland under the Companies Acts on 22 May 1991 under registration number
174330 and carries on the business of, inter alia, providing trustee, custodial and related services to collective
investment schemes and investment funds such as the Company.

The Depositary provides safe custody of the Company's assets which are held under the control of the
Depositary. The main activity of the Depositary is to act as trustee and depositary of collective investment
schemes such as the Company.

The Depositary is responsible for the safe-keeping of all of the assets of the Company within its custody
network. The Depositary is liable to the Company for the loss by the Depositary or a third party to whom the
custody of financial instruments that can be held in custody has been delegated. In the case of such a loss
of a financial instrument held in custody, the Depositary shall return a financial instrument of identical type
or the corresponding amount to the Company or the Investment Manager acting on behalf of the Company
without undue delay. The Depositary is not liable if it can prove that the loss has arisen as a result of an
external event beyond its reasonable control, the consequences of which would have been unavoidable
despite all reasonable efforts to the contrary. The Depositary must exercise due care and diligence in the
discharge of its duties and will be liable to the Company, and the Shareholders for any loss suffered by them
as a result of the Depositary's negligent or intentional failure to fulfil its obligations under the Regulations. In
order to discharge its responsibility under the Regulations and CBI UCITS Regulations, the Depositary must
exercise care and diligence in choosing and appointing a third party as a safe-keeping agent so as to ensure
that the third party has and maintains the expertise, competence and standing appropriate to discharge the
responsibilities concerned. The Depositary must maintain an appropriate level of supervision over the safe-
keeping agent and make appropriate enquiries from time to time to confirm that the obligations of the agent
continue to be competently discharged.

The Depositary shall be responsible for the segregation of the assets of each of the sub-funds.
The Depositary is obliged to ensure inter alia that:

(a) the sale, issue, repurchase, redemption and cancellation of Shares are carried out in
accordance with the Regulations and the Articles;

(b) the value of Shares is calculated in accordance with the Articles;

(c) in transactions involving the assets of the Company any consideration is remitted to it within
time limits which are acceptable market practice in the context of a particular transaction;

(d) it carries out the instructions of the Company unless such instructions conflict with the Articles;
and the Regulations;

(e) the income of the Company is applied in accordance with the Articles and the Regulations;

() it has enquired into the conduct of the Manager in each Accounting Period and reported
thereon to the Shareholders. The Depositary's report shall be delivered to the Manager in
good time to enable the Manager to include a copy of the report in the annual report of the
Company. The Depositary's report shall state whether in the Depositary's opinion each sub-
fund has been managed in that period:
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6.1

(i) in accordance with the limitations imposed on the investment and borrowing powers of each
sub-fund and the Depositary by the Articles and by the Central Bank under the powers granted
to the Central Bank under the Regulations; and

(i) otherwise in accordance with the provisions of the Articles and the Regulations.

If the Manager has not complied with (i) or (ii) above, the Depositary must state why this is the case and
outline the steps which the Depositary has taken to rectify the situation. The duties provided for in paragraphs
(a) to (f) above may not be delegated by the Depositary to a third party.

Conflicts of Interest

The Depositary is part of an international group of companies and businesses that, in the ordinary course of
their business, act simultaneously for a large number of clients, as well as for their own account, which may
result in actual or potential conflicts. Conflicts of interest arise where the Depositary or its affiliates engage
in activities under the depositary agreement or under separate contractual or other arrangements. Such
activities may include:

(i) providing nominee, administration, registrar and transfer agency, research, agent securities
lending, investment management, financial advice and/or other advisory services to the
Company;

(i) engaging in banking, sales and trading transactions including foreign exchange, derivative,
principal lending, broking, market making or other financial transactions with the Company
either as principal and in the interests of itself, o