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VanEck UCITS ETFs plc

Directors’ Report

The Board of Directors (the “Directors”) present their Annual Report together with the Audited Financial
Statements of VanEck UCITS ETFs plc (the “Company”) for the financial year ended 31 December 2025.

Statement of Directors' Responsibilities

The Directors are responsible for preparing the Directors’ Report and financial statements, in accordance with
applicable law and regulations.

Irish Company law requires the Directors to prepare financial statements for each financial year. Under that
law, they have elected to prepare the financial statements in accordance with IFRS Accounting Standards as
adopted by the European Union (“IFRS”) and applicable law.

Under Irish company law, the Directors must not approve the financial statements unless they are satisfied
that they give a true and fair view of the assets, liabilities and financial position of the Company and of its
changes in net assets attributable to holders of redeemable participating shares for that financial year. In
preparing the financial statements, the Directors are required to:

» select suitable accounting policies and then apply them consistently;
+ make judgments and estimates that are reasonable and prudent;

» state whether applicable Accounting Standards have been followed, subject to any material
departures disclosed and explained in the financial statements;

» assess the Company's ability to continue as a going concern, disclosing, as applicable, matters
related to going concern; and

» use the going concern basis of accounting unless they either intend to liquidate the Company or to
cease operations, or have no realistic alternative but to do so.

The Directors confirm that they have complied with the above requirements in preparing the financial
statements.

The Directors are also responsible for safeguarding the assets of the Company and hence, for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

The Directors are responsible for keeping adequate accounting records which disclose with reasonable
accuracy at any time the assets, liabilities, financial position and profit or loss of the Company and enable
them to ensure that its financial statements comply with the Companies Act 2014 and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the
“UCITS Regulations”) and the Central Bank (Supervision and Enforcement) Act 2019 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (collectively the
“Central Bank UCITS Regulations”). They are responsible for such internal controls as they determine is
necessary to enable the preparation of financial statements that are free from material misstatement, whether
due to fraud or error, and have general responsibility for taking such steps as are reasonably open to them to
safeguard the assets of the Company. In this regard, they have entrusted the assets of the Company to a
custodian for safe-keeping. They have general responsibility for taking such steps as are reasonably open to
them to prevent and detect fraud and other irregularities. The Directors are also responsible for preparing a
Directors’ Report that complies with the requirements of the Companies Act 2014.

The Directors are responsible for the maintenance and integrity of the corporate and financial information
included on the Company’s website www.vaneck.com. Legislation in Ireland governing the preparation and
dissemination of financial statements may differ from legislation in other jurisdictions.

Under the Central Bank UCITS Regulations, the Directors are required to entrust the assets of the Company
to a Depositary for safe-keeping. To achieve this, the Directors have appointed State Street Custodial
Services (Ireland) Limited (the “Depositary”). In carrying out this duty, the Directors have delegated custody of
the Company’s assets to the Depositary. They have general responsibility for taking such steps as are
reasonably open to them to prevent and detect fraud and other irregularities. The Directors are also
responsible for preparing a Directors’ Report that complies with the requirements of the Companies Act 2014.


https://www.vaneck.com
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Directors’ Report (continued)

Compliance Statement

The Directors acknowledge that they are responsible for securing the Company’s compliance with the
relevant obligations as set out in section 225 of the Companies Act 2014. The Directors confirm that:

1. A compliance policy document has been drawn up that sets out policies, that in our opinion are
appropriate to the Company, respecting compliance by the Company with its relevant obligations;

2. Appropriate arrangements or structures are in place that are, in our opinion, designed to secure
material compliance with the Company's relevant obligations; and

3. During the financial year, the arrangements or structures referred to in (2) have been reviewed.

Audit Committee

Pursuant to section 167 of the Companies Act 2014, the Board of Directors established an audit committee
(the “Audit Committee”) with effect from December 2016. The Audit Committee comprise of the following
Directors: Adrian Waters, Mary Canning, Jon Lukomnik. The chairman of the Audit Committee is Mr. Adrian
Waters. The Audit Committee will hold office for a period of one year unless earlier removed by the Board of
Directors or by the members of the Company. The secretary of the Company acts as secretary of the Audit
Committee. The Manager has delegated the day-to-day investment management for certain sub-funds of the
company to VanEck Associates Corporation (the “Investment Manager”). The administration of the company
has been delegated to State Street Fund Services (Ireland) Limited (the “Administrator”).

Relevant Audit Information

The Directors believe that they have complied with the requirements of Section 330 of the Companies Act
2014, as follows:

» So far as each person who is a Director at the date of approving this report is aware, there is no
relevant audit information, being information needed by the auditor in connection with preparing its
report, of which the auditor is unaware; and

* Having made enquiries of fellow Directors and the Company’s auditor, each Director has taken all the
steps that he/she is obliged to take as a Director in order to make himself/herself aware of any
relevant audit information and to establish that the auditor is aware of the information.

Adequate Accounting Records

The Directors believe that they have complied with the Companies Act 2014, with regard to accounting
records by engaging the services of an Administrator, who employs personnel with appropriate expertise and
adequate resources to provide the Company’s finance function.

The Company has appointed VanEck Asset Management B.V. (the “Manager”) as manager of the Company
who has, in turn delegated certain duties to the Investment Manager and the Administrator.

The measures taken by the Directors to secure compliance with the Company’s obligations to keep adequate
accounting records include the use of appropriate systems and procedures and the employment of
competent persons. The accounting records are retained at the office of the Administrator at 78 Sir John
Rogerson’s Quay, Dublin 2, D02 HD32, Ireland.

Corporate Governance Statement

Introduction and Background

The Directors of VanEck UCITS ETFs plc (the "Company”) consider that solid and sustainable corporate
governance structures and processes are in place for the Company for the financial year under review.
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Directors’ Report (continued)
Corporate Governance Statement (continued)
Introduction and Background (continued)

On 19 November 2014, the Directors voluntarily adopted the Corporate Governance Code for Irish domiciled
Collective Investment Schemes and Management Companies (the “Code”) as issued by the industry body,
Irish Funds, with effect from 8 December 2014, the date of authorisation of the Company. The Code reflects
existing corporate governance practices imposed on Irish authorised collective investment schemes and is
available from the website www.irishfunds.ie. The Board considers that the Company has been in full
compliance with the Code during the financial year under review.

Furthermore, the Company is subject to corporate governance rules, regulations and practices imposed by:

« The Constitution of the Company which can be inspected at the registered office of the Company at
33 Sir John Rogerson’s Quay, Dublin 2, D02 XKO09, Ireland, and may be obtained from the
Companies Registration Office in Ireland;

» Companies Act 2014, as amended, which is available the website, www.irishstatutebook.ie;

» The Central Bank of Ireland pursuant to Central Bank UCITS Regulations (which can be inspected at
the registered office of the Company) and Standards of Fitness & Probity issued pursuant to
section 50 of the Central Bank Reform Act 2010 both of which can be obtained from the website,
www.centralbank.ie; and

» Euronext Dublin through its Code of Listing Requirements and Procedures which can be obtained
from the website, www.ise.ie.

The Company is not subject to the European Communities (Takeover Bids (Directive 2004/25/EC))
Regulations 2006.

Board Diversity

The Company is subject to a number of legal and regulatory requirements regarding the make-up of its board
of directors (the “Board”) including the UCITS Regulations, Central Bank UCITS Regulations and the
Companies Act 2014. In addition, the Company has adopted the Irish Fund's Corporate Governance Code for
Collective Investment Schemes and Management Companies which includes requirements regarding board
composition. Currently, the Board comprised of seven individuals, all of whom are non-executive, and three of
whom are independent. In addition, the Company is obliged to ensure that each of its directors meet all legal
and regulatory requirements including being of sufficiently good repute and sufficiently experienced in relation
to the type of business carried out by the Company, that all directors meet the Central Bank's fithess and
probity requirements and that the Board of the Company has a good balance of skill and expertise so as to
enable it to properly and effectively conduct the business of the Company.

These requirements help to ensure a diverse and balanced range of skills as between the Directors on the
Board.

The Company is committed to actively promoting inclusive and diverse boards and to ensuring an open and
fair recruitment process. The diversity may be achieved by having boards with a blend of skills, educational
and professional backgrounds, as well as being comprised of individuals with different characteristics
(including age, gender, marital status and ethnicity). As part of the annual performance evaluation of the
effectiveness of the board, the Company will consider the balance of skills, experience, independence, and
knowledge of the sub-funds and the diversity representation of the board.

The Board has regard to the various requirements set out above when considering any prospective new
appointments to the Board.


https://www.irishstatutebook.ie
https://www.centralbank.ie
http://www.ise.ie.
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Directors’ Report (continued)
Corporate Governance Statement (continued)

Compliance

The Board considers that the Company has complied with the relevant provisions contained within the Code
throughout this accounting period. This Corporate Governance Statement describes how the Code is applied
to the Company.

Internal Control and Risk Management Systems

The Directors are responsible for establishing and maintaining adequate internal control and risk
management processes of the Company in relation to the financial reporting process. Such processes are
designed to manage rather than eliminate the risk of error or fraud in achieving the Company’s financial
reporting objectives and can only provide reasonable and not absolute assurance against material
misstatement or loss. These include appointing the Administrator to maintain the adequate accounting
records of the Company independent of the Investment Manager and the Depositary. The Administrator is
authorised and regulated by the Central Bank of Ireland (the “Central Bank”) and complies with the rules
imposed by the Central Bank.

The Directors have put procedures in place to ensure all relevant accounting records are properly maintained
and are readily available, including production of annual and half-yearly financial statements. The annual
financial statements of the Company are required to be approved by the Directors of the Company and filed
with the Central Bank and Euronext Dublin. The statutory financial statements are required to be audited by
independent auditors who report annually to the Board on their findings. From time to time, the Directors also
examine and evaluate the Administrator’s financial accounting and reporting routines and monitor and
evaluate the independent auditor’s performance, qualifications and independence. The Administrator has
operating responsibility in respect of its internal controls in relation to the financial reporting process and the
Administrator’s report to the Directors.

The Directors receive regular presentations and review reports from the Depositary, the Manager, the
Investment Manager and the Administrator. The Directors also have an annual process to ensure that
appropriate measures are taken to consider and address the shortcomings identified and measures
recommended by the independent auditor.

Operation of the Shareholder Meeting, the Key Powers of the Shareholder Meeting, Shareholder
Rights and the Exercise of Such Rights

The annual general meeting of the Company is held in Ireland. Notice convening the annual general meeting
in each financial year at which the audited financial statements of the Company will be presented (together
with the Directors’ and Auditor’s reports) will be sent to the shareholders at their registered address. The
Annual Report and Audited Financial Statements of the Company will be made available to shareholders
within four months after the conclusion of each accounting year and at least 21 days before the general
meeting of the Company at which they are to be submitted for approval.

The convening and conduct of shareholder meetings are governed by the Articles of Association of the
Company and the Companies Act 2014. Although the Directors may convene an extraordinary general
meeting of the Company at any time, the Directors are required to convene an annual general meeting of the
Company within eighteen months of incorporation and fifteen months of the date of the previous annual
general meeting thereafter.

Shareholders representing not less than one-tenth of the paid up share capital of the Company may also
request the Directors to convene a shareholder meeting. Not less than twenty one days notice of every
annual general meeting and any meeting convened for the passing of a special resolution must be given to
shareholders and 14 days notice must be given in the case of any other general meeting unless the auditors
of the Company and all the shareholders of the Company entitled to attend and vote agree to shorter notice.
Two members present either in person or by proxy constitutes a quorum at a general meeting provided that
the quorum for a general meeting convened to consider any alteration to the class rights of shares is two
shareholders holding or representing by proxy at least one third of the issued shares of the relevant sub-fund
or class.
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Directors’ Report (continued)
Corporate Governance Statement (continued)

Board composition

The Company has no employees. The Board currently consists of seven non-executive Directors. Details
about the Directors are available from the Prospectus. The Board considers this a sufficient size to oversee
adequately the operations of the Company. Three Directors (Ms. Mary Canning, Mr. Adrian Waters and Mr.
Jon Lukomnik) are independent of the Manager, the Investment Manager and other third party service
providers such as the Administrator and Depositary. Two of the independent Directors are Irish resident and
thus available to meet the Central Bank at short notice. Mr. Gijsbert Koning is an employee of the Manager,
VanEck Asset Management B.V., the other three Directors are employees of the Investment Manager,
VanEck Associates Corporation. As demonstrated in the Directors’ biographies in the Company’s Prospectus,
the Board also maintains an appropriate balance of skills, expertise, experience and independence amongst
its members. The Directors have a combination of investment knowledge, business and financial skills. The
Board considers this a reasonable composition of the Board to ensure a proper governance of the Company.
The Directors also have sufficient time to devote to the role of director and associated responsibilities. They
disclose in writing on an annual basis to the Board their other time commitments including directorships held
outside the Company. The Board is satisfied that the Directors have sufficient time to fully discharge their
duties not only for the quarterly Board meetings but also to deal with items at short notice from time to time.
The Board informally reviews the overall Board’s performance and that of individual Directors annually with a
formal documented review taking place every three years.

Responsibilities of the Board

The Board is responsible for the effective and prudent oversight of the Company and is ultimately responsible
for ensuring that risk and compliance is properly managed on behalf of the Company. Certain areas of
responsibility have been delegated but the key decisions of strategic nature relating to the Company have to
be considered by the Board.

Delegation and Service Providers

The Manager of the Company is VanEck Asset Management B.V. (the "Manager”). The Manager is
responsible for day-to-day management, administration and distribution of the Company and its sub-funds.
The Manager has appointed VanEck Associates Corporation as the Investment Manager of VanEck J.P.
Morgan EM Local Currency Bond UCITS ETF, VanEck Emerging Markets High Yield Bond UCITS ETF,
VanEck Global Fallen Angel High Yield Bond UCITS ETF and VanEck US Fallen Angel High Yield Bond
UCITS ETF sub-funds. All other sub-funds are managed by the Manager. The Investment Manager operates
pursuant to the terms of its respective investment management agreement, guidelines determined by the
Manager and as detailed in the Company’s Prospectus and the supplements relating to the relevant
sub-funds. The Investment Manager has direct responsibility for the decisions relating to the day-to-day
operation of the relevant sub-funds and is accountable to the Board of the Manager and the Company for the
investment performance of the relevant sub-funds.

The Board has established an audit committee and delegated certain functions to the Audit Committee.

Directors and Secretary

The Directors as at 31 December 2025 and throughout the financial year then ended are listed in Directors
and Other Information on page 3. Tudor Trust Limited held the office of secretary (the “Secretary”).

Directors’ and Secretary’s Interests in Shares and Contracts

The Directors with the exception of Gijsbert Koning, Secretary and their close family members had no
interests in the shares of the Company at 31 December 2025. No Directors (with the exception of Gijsbert
Koning) had a material interest in any contract of significance during or at the end of the financial year in
relation to the business of the Company.

Mr. Gijsbert Koning held 83,524 shares at the beginning of the financial year, purchasing 150 shares during
the financial year and holding 83,674 shares with a value of USD 2,066,347 as at 31 December 2025. Angkor
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Directors’ Report (continued)
Corporate Governance Statement (continued)
Directors’ and Secretary’s Interests in Shares and Contracts (continued)

Holding B.V. an entity controlled by Mr. Gijsbert Koning held 2,377 shares with a value of USD 85,722 as at
31 December 2025 (31 December 2024: 4,090 shares with a value of USD 206,905). Close family members
of Mr. Gijsbert Koning have USD 78,522 (31 December 2024: USD 66,222) outstanding worth of the shares
of the Company as at 31 December 2025. All transactions entered into by Mr. Gijsbert Koning and his close
family members and Angkor Holding B.V. were made under normal commercial terms.

Employees

The governance framework of the Company reflects the fact that, as a collective investment scheme, it has no
employees and outsources investment management and administration.

Connected Persons Transactions

Regulation 43(1) of the Central Bank UCITS Regulations “Restrictions of transactions with connected
persons” states that “A responsible person shall ensure that any transaction between a UCITS and a
connected person is conducted a) at arm’s length; and b) in the best interest of the shareholders of the
UCITS”.

As required under Central Bank UCITS Regulation 81(4), the Directors, as responsible persons are satisfied
that there are in place arrangements, evidenced by written procedures, to ensure that the obligations that are
prescribed by Regulation 43(1) are applied to all transactions with a connected party; and all transactions with
connected persons that were entered into during the financial year to which the report relates complied with
the obligations that are prescribed by Regulation 43(1).

Principal Activities: Review of the Business and Future Developments

The Company is a public limited company with variable capital intended to be an umbrella sub-fund with
segregated liability between sub-funds established pursuant to the Companies Act 2014.

The investment objective of each sub-fund is to seek to provide shareholders with a return linked to a
reference index.

The Manager's Report contains a review of the factors which contributed to the performance for the financial
year.

Details of Net Asset Value are set out in the sub-fund's Statement of Financial Position and the Net Asset
Value per share is set out in Appendix 1.

There was no change in the nature of the Company’s business during the financial year and the Directors do
not anticipate any change in the structure or investment objectives of the Company.

In February 2026, a geopolitical conflict escalated in the Middle East. The Manager have assessed the
potential impact of this event on the sub-funds and has determined that the sub-funds have minimal direct
exposure to the region. Accordingly, there has been no material effect on the sub-funds' operations or
financial position to date. The Manager will continue to monitor developments and will reflect any material
impacts in future financial statements, if applicable.

Principal Risks and Uncertainties

The main risks arising from the Company's financial instruments are market risk (including market price risk,
interest rate risk and currency risk), credit risk and liquidity risk which are outlined in Note 4 to these financial
statements.

The Company's overall risk management policy focuses on the unpredictability of financial markets and
seeks to minimise potential adverse effects on the sub-fund's financial performance. Investment in the
Company carries with it a degree of risk including, but not limited to, the risks referred to in Note 4 of these
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Directors’ Report (continued)
Principal Risks and Uncertainties (continued)

financial statements. The Company’s business activities, together with the factors likely to affect its future
development, performance and position are set out in the Manager's Report. The financial position of the
Company as at 31 December 2025 is described in the financial statements on pages 60 to 65.

In addition, the Manager's Report sets out the objectives of VanEck Junior Gold Miners UCITS ETF, VanEck
Gold Miners UCITS ETF, VanEck Morningstar US ESG Wide Moat UCITS ETF, VanEck Morningstar Global
Wide Moat UCITS ETF, VanEck J.P. Morgan EM Local Currency Bond UCITS ETF, VanEck Global Fallen
Angel High Yield Bond UCITS ETF, VanEck Emerging Markets High Yield Bond UCITS ETF, VanEck S&P
Global Mining UCITS ETF, VanEck Video Gaming and eSports UCITS ETF, VanEck Semiconductor UCITS
ETF, VanEck Hydrogen Economy UCITS ETF, VanEck Crypto and Blockchain Innovators UCITS ETF,
VanEck Rare Earth and Strategic Metals UCITS ETF, VanEck New China UCITS ETF, VanEck Space
Innovators UCITS ETF, VanEck Sustainable Future of Food UCITS ETF, VanEck Genomics and Healthcare
Innovators UCITS ETF, VanEck Circular Economy UCITS ETF, VanEck Medical Robotics and Bionic
Engineering UCITS ETF, VanEck Uranium and Nuclear Technologies UCITS ETF, VanEck Defense UCITS
ETF, VanEck Oil Services UCITS ETF, VanEck US Fallen Angel High Yield Bond UCITS ETF, VanEck
Morningstar US SMID Moat UCITS ETF, VanEck Morningstar US Wide Moat UCITS ETF and VanEck
Quantum Computing UCITS ETF. The Company has considerable assets under management with minimal to
moderate levels of tracking error. As a consequence, the Directors believe that the Company is well placed to
manage its business successfully.

Climate risk

The Directors acknowledge that climate change is an emerging risk impacting the global economy and will
continue to be of interest to all stakeholders with a focus on how climate change is expected to impact
industry including societal response and the regulatory environment in the future. However, having
considered such factors relating to climate change, the Directors have determined that there are no direct or
immediate impacts of climate change on the business operations of the Company. Given this, there is no
basis on which to provide extended information of analysis relating to climate change risks on the business
operations of the Company. Furthermore, the Directors conclude that at present there is no material impact to
the fair value of financial instruments, assets and liabilities of the Company. The Directors recognise that
governmental and societal responses to climate change risks are still developing and the future impact
cannot be predicted. Therefore, the future fair value of assets and liabilities may fluctuate as the market
responds to climate change policies, physical events and changes in societal behaviours.

Significant Events During the Financial Year

See Note 16 to the financial statements for significant events during the financial year.

Subsequent Events after the Financial Year End

See Note 17 to the financial statements for significant events affecting the Company since the financial year
end that require amendment to or disclosure in the financial statements.

The Results and Dividends

The results for the financial year are set out in the Statement of Comprehensive Income. The Directors are
permitted to declare dividends on any Class of Shares as appears to the Directors to be justified by the profits
of the relevant sub-fund. No dividends were declared for the financial years ended 31 December 2025 or
31 December 2024.
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Directors’ Report (continued)

Independent Auditors

Grant Thornton was appointed as statutory auditor on 30 May 2025 and will continue in office in accordance
with section 383(2) of the Companies Act 2014.

On behalf of the Board of the Directors

Mary Canning Adrian Waters
Date: 29 April 2026
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Report from the Depositary to the Shareholders

Report of the Depositary to the Shareholders

We have enquired into the conduct of VanEck Asset Management B.V. as the Manager of VanEck UCITS
ETFs plc (the “Company”) for the financial year ended 31 December 2025, in our capacity as Depositary to
the Company.

This report including the opinion has been prepared for and solely for the shareholders in the Company as a
body, in accordance with Regulation 34 (1), (3) and (4) in Part 5 of the European Communities (Undertakings
for Collective Investment in Transferable Securities) Regulations 2011, as amended, (the “UCITS
Regulations”), and for no other purpose. We do not, in giving this opinion, accept or assume responsibility for
any other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in Regulation 34, (1), (3) and (4) in Part 5 of the UCITS
Regulations. One of those duties is to enquire into the conduct of the Company in each annual accounting
period and report thereon to the shareholders.

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance
with the provisions of the Company’s constitution (the “Constitution”) and the UCITS Regulations. It is the
overall responsibility of the Company to comply with these provisions. If the Company has not so complied,
we as Depositary must state why this is the case and outline the steps which we have taken to rectify the
situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply
with its duties as outlined in Regulation 34, (1), (3) and (4) in Part 5 of the UCITS Regulations and to ensure
that, in all material respects, the Company has been managed

(i) in accordance with the limitations imposed on its investment and borrowing powers by the provisions of
the Constitution and the UCITS Regulations; and

(i) otherwise in accordance with the Company’s constitutional documentation and the appropriate
regulations.

Opinion
In our opinion, the Company has been managed during the year, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by
the Constitution, the UCITS Regulations and the Central Bank (Supervision and Enforcement) Act
2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations
2019 (the “Central Bank UCITS Regulations”); and

(i) otherwise in accordance with the provisions of the Constitution, the UCITS Regulations and the Central
Bank UCITS Regulations.

State Street Custodial Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2

Ireland

Date: 29 April 2026
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Manager’s Report

MARKET REPORT

Gold Miners

This market background summary covers VanEck Gold Miners UCITS ETF and VanEck Junior Gold Miners
UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck Gold Miners UCITS ETF returned
155.67% and VanEck Junior Gold Miners UCITS ETF returned 174.2%.

Gold prices averaged above $3,500 per ounce throughout 2025, closing the year at about $4,400 per
ounce underpinned by investor focus on the U.S. Federal Reserve's evolving monetary policy and
recurring labour market signals.

Over the course of the year, FOMC communications suggested that inflation was gradually easing,
though persistent price pressures, partially attributed to lingering effects of Trump-era policies
remained a key concern. These factors led to fluctuating expectations regarding the pace of Fed rate
cuts, impacting gold’s performance as a non-yielding asset.

According to World Gold Council data, gold ETFs saw renewed and sustained investor demand
throughout 2025, ending the year with seven consecutive months of net inflows led by North
American funds. Flows were supported by a weaker U.S. dollar, falling yields, elevated geopolitical
risk, and heightened policy uncertainty, reinforcing gold’s role as a preferred safe-haven asset.

Geopolitical tensions continue to enhance gold’s appeal as a safe-haven asset, with ongoing conflict
in Ukraine, rising tensions between China and Taiwan, and recent escalations involving Tehran. In
this uncertain environment, gold is increasingly seen as a strategic hedge within diversified
investment portfolios.

Our long-term outlook for higher gold prices remains intact, with the next key level to watch at $5,500,
supported by persistent geopolitical tensions, potentially stickier inflation, growing efforts by countries
to diversify away from the U.S. dollar by increasing gold reserves, and the looming risk of a U.S. or
global economic recession.

Morningstar US ESG Wide Moat

This market background summary covers VanEck Morningstar US ESG Wide Moat UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck Morningstar US ESG Wide Moat
UCITS ETF returned 6.93%.

VanEck Morningstar US ESG Wide Moat UCITS ETF seeks to replicate as closely as possible, before
fees and expenses, the price and yield performance of the US Sustainability Moat Index TM
(MSUSSMNU). The index targets U.S. companies with sustainable competitive advantages, i.e.,
“moats,” and attractive valuations in the view of Morningstar’s team of more than 100 equity analysts,
subject to ESG screening based on Sustainalytics data.

According to the forward-looking process of Morningstar’s Equity Research group, companies with
moats have the potential to create above-average returns for longer periods of time. The index’s
approach to investing in U.S. companies with wide economic moats when they are attractively priced
has resulted in long-term outperformance versus the broad U.S. equity market.

The largest sectors represented in the portfolio are Health Care, Information Technology and
Consumer Staples.

Emerging Markets Government Debt

This market background summary covers VanEck J.P. Morgan EM Local Currency Bond UCITS ETF.
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For the period from 1 January 2025 to 31 December 2025, VanEck J.P. Morgan EM Local Currency
Bond UCITS ETF returned 18.26%.

Local-currency emerging-market (“EM”) bonds continue to offer meaningful diversification benefits
relative to US-dollar EM sovereign and corporate debt, reflecting different drivers (local rates and FX)
and generally lower correlation with developed-market (“DM”) assets. This dynamic remained
relevant through 2025, helped by US dollar weakness during parts of the year.

Commodity-sensitive currencies can benefit when commodity prices and global demand are strong,
but this relationship is conditional and became less uniform in 2025 as commodity prices moved
lower on average; country-specific fundamentals still matter.

Many EM central banks tightened earlier in the cycle than some DM peers and—by late 2025—select
EM central banks had scope to begin easing as disinflation took hold, although room to cut varies
significantly across countries.

Average credit quality of the local EM benchmark is investment grade and multiple notches higher
than the hard currency benchmark, which is on average high yield, reflecting the difference in
composition.

Fallen Angels

This market background summary covers VanEck Global Fallen Angel High Yield Bond UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck Global Fallen Angel High Yield
Bond UCITS ETF returned 10.54%.

Fallen angel bonds are part of the overall high yield universe but unique in that they were originally
issued with investment grade ratings and later downgraded to non-investment grade, or high yield.
This results in differentiating characteristics versus the broader high yield bond market—such as, a
higher average credit quality—and the crossover from investment grade to high yield markets is
where the value proposition of fallen angels originates.

Yield to Worst of the ETF slightly dropped from the end of 2025 to 6.26% (while as of 31 December
2024 it was 6.33%) reflecting combination of modest spread tightening and central-bank rate
dynamics.

As of 31 December 2025, the ETF had an increased allocation to the energy sector, which could
continue benefiting from disruptions following the geopolitical situation.

US Fallen Angels

This market background summary covers VanEck US Fallen Angel High Yield Bond UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck US Fallen Angel High Yield Bond
UCITS ETF returned 8.93%.

Fallen angel bonds are part of the overall high yield universe but unique in that they were originally
issued with investment grade ratings and later downgraded to non-investment grade, or high yield.
This results in differentiating characteristics versus the broader high yield bond market—such as, a
higher average credit quality—and the crossover from investment grade to high yield markets is
where the value proposition of fallen angels originates.

Yield to Worst of the ETF decreased YTD to 6.1% (while as of 31 December 2024 it was 6.25%)
driven by a mix of modest spread compression and tactical duration management; these dynamics
are sensitive to Fed guidance and spread volatility.
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This market background summary covers VanEck Emerging Markets High Yield Bond UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck Emerging Markets High Yield
Bond UCITS ETF returned 8.94%.

EM USD high yield corporates currently provide an overall average yield of around 7.38%, a yield
pickup of 0.8% over US high yield (“HY”), while maintaining similar levels of duration.

While providing higher yields, EM universe contains a greater portion of bonds rated BB, and fewer
rated CCC and below, versus high yield U.S. corporate bonds.

On average, many EM issuers show comparable or in some cases stronger coverage metrics than
US HY peers, but heterogeneity across regions and sectors makes issuer-by-issuer analysis
essential.

EM HY’s sector composition, notably exposure to Energy (21.8%) and Basic Materials (14.6%),
means it can be sensitive to commodity cycles; while inflation can support commodity prices (and
some FX), falling commodity prices in 2025 moderated this tailwind, so the benefit is conditional on
the commaodity cycle.

Global Mining

This market background summary covers VanEck S&P Global Mining UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck S&P Global Mining UCITS ETF
returned 90.51%.

Secular trends have driven rising demand for green metals such as copper, lithium, and rare earth
elements, with growth expected to continue. While lithium prices were under pressure earlier in the
year due to slower-than-expected demand recovery in China and elevated supply, conditions
improved in the second half of 2025, supported by resilient EV demand, supply rationalization and
policy support. Copper, in contrast, has maintained strong demand and pricing, supporting
profitability in the sector. Looking ahead, technological progress, especially in low-carbon solutions,
is likely to fuel the next phase of demand growth.

The wars in Ukraine and tensions in Middle East have intensified both the push for energy transition
and growing national security concerns, particularly around access to strategic metals. Rare earth
elements are vital for defense technologies, including radar systems, missile guidance, and jet
engines. In response, several governments, especially NATO members, have committed to
increasing defense budgets, with a recent agreement to target defense spending at 5% of GDP,
reflecting the elevated importance of securing critical resources.

In the long term, emerging applications such as Cybertrucks (with up to three drive motors), robotics
(with unit usage potentially comparable to EVs), and eVTOLs are expected to drive additional
demand.

Even after the recent uptrend, valuations of mining companies remain broadly attractive relative to
historical averages and to other sectors of the economy.

Esports and Video Gaming

This market background summary covers VanEck Video Gaming and eSports UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck Video Gaming and eSports
UCITS ETF returned 27.36%.
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The gaming and eSports industry has rebounded strongly, driven by recovery trends and structural
growth opportunities. This renaissance can be seen as investor confidence in the sector’s recovery
and future growth potential.

Gaming'’s recovery is underway, with revenues projected to grow 6% annually to $257 billion by 2028,
underscoring its deep integration into global culture. While challenges such as competitive pressure
and dependence on blockbuster titles persist, the industry has adapted through mobile expansion,
diversified revenue streams, and robust monetization models that support long-term resilience.

Emerging technologies like Al are transforming gaming economics, helping reduce development
costs, automate testing, and enable new revenue levers such as contextual in-game advertising.
Generative Al, in particular, holds promise for cost-efficient content creation, supporting earnings
growth while empowering companies to innovate and scale more sustainably.

2025 has been a transformative year for gaming and esports, marked by major milestones that signal
both commercial momentum and cultural resonance. Nintendo’s successful Switch 2 launch
reaffirmed the strength of its franchise-led strategy, with record-breaking console sales in Japan and
global launch figures that surpassed even the PlayStation 4’s debut.

Morningstar Global Wide Moat

This market background summary covers VanEck Morningstar Global Wide Moat UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck Morningstar Global Wide Moat
UCITS ETF returned 25.24%.

VanEck Morningstar Global Wide Moat UCITS ETF provides exposure to global firms with
Morningstar Economic Moat Ratings that are trading at the lowest current market price/fair value
ratios.

As of 31 December 2025, most of the companies in the index were located in the US (roughly 29%
weight, down from 41% at the end of 2024), China (close to 18%) and UK (slightly above 10%). Top
3 sectors of Global Wide Moat companies were Industrials, Consumer Staples and Healthcare.

Semiconductor

This market background summary covers VanEck Semiconductor UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck Semiconductor UCITS ETF
returned 50.11%.

The fund experienced periods of drawdowns and subsequent rebounds through the year, reflecting
sector sensitivity to regulatory developments, Al demand expectations and investor sentiment shifts.

Global semiconductor demand continued to surge in 2025, driven predominantly by Al hardware and
advanced computing applications, with semiconductor revenue reaching historically high levels. As
of 31 December 2025, NVIDIA was the largest company in the world by market capitalization,
solidifying its position as the leading semiconductor company by valuation and reinforcing its pivotal
role in Al-driven demand.

The strategic importance of semiconductors for industrial sovereignty remains a defining theme. Both
the U.S. CHIPS Act continues to incentivize onshore manufacturing and supply-chain resilience,
while the European Chips Act is being actively implemented and reviewed to enhance EU
competitiveness and reduce external dependencies.
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The rivalry between China and the United States over the supply of semiconductors remained a
defining theme throughout 2025. While China continued to promote the development of its domestic
semiconductor industry and maintained regulatory scrutiny of U.S. companies on national security
grounds, the United States further refined its export control framework during the year.

Hydrogen

This market background summary covers VanEck Hydrogen Economy UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck Hydrogen Economy UCITS ETF
returned 18.62%.

Committed capital for clean hydrogen projects has now passed $110 billion across 510 projects, up
by $35 billion from last year and growing on average over 50% year-over-year since 2020. However,
the industry still faces cost, regulatory, and infrastructure challenges.

The International Energy Agency (IEA) highlights that the cost gap between low-emissions hydrogen
and unabated fossil-based hydrogen remains a significant barrier but is expected to narrow toward
2030; targeted policies to create demand and accelerate infrastructure deployment will be crucial to
underpin further growth.

China continues to lead in electrolyser manufacturing, deployment, and cost competitiveness,
supporting stronger adoption domestically and potentially exporting technology and components.

While COP30 did not produce formal binding commitments focused solely on hydrogen, the summit’s
voluntary pledges, cooperative frameworks, and sustainable fuels initiatives explicitly include
hydrogen and contribute to maintaining momentum for its deployment across sectors and markets.

Digital Assets

This market background summary covers VanEck Crypto and Blockchain Innovators UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck Crypto and Blockchain Innovators
UCITS ETF returned 13.89%.

VanEck Crypto and Blockchain Innovators UCITS ETF is a pure-play product investing in companies
truly involved in the blockchain ecosystem. Digital assets equities can be viewed as a leveraged bet
on digital assets, outperforming them during bull markets but underperforming them over market
downturns. Over 2025, digital assets equities moderate but positive performance.

Despite the boost from Trump’s election victory and a series of positive policy developments,
Bitcoin’s rally proved uneven over 2025. Gains stalled in October following earlier advances, before
momentum resumed in December, though prices remained well below prior all-time highs by
year-end.

Developments such as the announcement of a U.S. strategic Bitcoin reserve supported sentiment
and broadened participation across the crypto equity universe, rather than being concentrated in a
small number of names. At the same time, increasing corporate adoption and discussions around
conservative approaches to expanding strategic holdings continued to underpin the longer-term
investment case for Bitcoin.

Rare Earth

This market background summary covers VanEck Rare Earth and Strategic Metals UCITS ETF.
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For the period from 1 January 2025 to 31 December 2025, VanEck Rare Earth and Strategic Metals
UCITS ETF returned 89.63%.

The VanEck Rare Earth and Strategic Metals UCITS ETF (REMX), is closely tied to the MVIS Global
Rare Earth/Strategic Metals Index (MVREMXTR), which in the last year allocated 40%-50% of its
portfolio to lithium-related companies, while at least 25% of the portfolio is focused on companies
involved in the extraction and processing of Rare Earth elements.

The long-term forecast for rare earths and strategic metals remains positive, because they are crucial
for decarbonization efforts, especially in the EV sector and wind-solar energy production. The global
energy transition, aiming to meet Paris Agreement goals, implies a significant increase in demand,
with the share of clean energies in rare earths total demand potentially rising to more than 40%
(Global Critical Minerals Outlook 2025). For instance, EVs and energy storage systems are projected
to account for over 90% of lithium demand by 2030 in the Net Zero Emissions Scenario, according to
the IEA (the “International Energy Agency”).

Access to and availability of rare earth elements remain a globally significant issue. These 17 metals
are essential for technological progress and critical advancements across multiple industries,
including computers, batteries, defense systems, and monitors, underscoring their vital importance.

Geopolitical developments continue to highlight the need for comprehensive mineral strategies. In
2025, the U.S. increased direct investment in domestic critical mineral producers, including MP
Materials, to secure strategic rare earth supply for defense and advanced technologies. Despite
inherent risks, the sector remains central to long-term economic resilience and technological
progress.

On 31 October, China and the U.S. reached an agreement to postpone restrictions on Chinese rare
earth exports for one year, helping to ease market concerns after a period of strong price gains earlier
in 2025. Investors should monitor Chinese policies, supply diversification efforts, and demand trends
in EVs and renewables to navigate the landscape effectively.

Oil Services

This market background summary covers VanEck Oil Services UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck Qil Services UCITS ETF returned
8.24%.

Oil services companies within the ETF show a positive correlation with oil, historically regarded as an
inflation hedge. These companies also wield significant pricing power over downstream players,
allowing them to effectively navigate periods of widespread price increases. While inflation is
currently declining, global factors could lead to more persistent inflationary pressures than
anticipated. Investing in the upstream oil services sector could provide strategic advantages in such
a scenario.

Brent crude prices remained volatile amid geopolitical tensions in 2025 but trended lower as rising
global inventories weighed on the market. According to the U.S. Energy Information Administration
(EIA), Brent crude prices averaged around $69 per barrel in 2025 and are forecast to decline further
to about $55 per barrel in 2026, with OPEC+ policy and China’s inventory builds expected to limit
sharper price falls.

Geopolitical tensions in the Middle East and the Russia—Ukraine war continue to pose upside risks to
oil prices. More recently, U.S. action in Venezuela has added uncertainty, with potential changes to
production and export flows introducing additional volatility, despite ample global supply limiting
near-term price impacts.
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The oil and oil services industries are undergoing a dynamic transformation, driven by evolving
environmental standards, rapid technological innovation, and shifts in global refining capacity. These
trends present exciting opportunities for forward-looking companies to lead the next phase of energy
development. Significant investments in both upstream and downstream operations are paving the
way for a more efficient, cleaner, and digitally advanced energy sector. From digital drilling platforms
to emissions-reducing refining technologies, the sector is becoming more agile and responsive to
global demands.

China New

This market background summary covers VanEck New China UCITS ETF.

Space

For the period from 1 January 2025 to 31 December 2025, VanEck New China UCITS ETF returned
23.49%.

China’s long-term structural transition toward a more consumer- and services-oriented economy
remains intact in 2025, supported by demographic trends, a large urban middle class, and rising
demand for healthcare and services, even as near-term consumption is constrained by weak
confidence and property-sector stress.

The evolving economic model increasingly favours healthcare, consumer goods, and technology,
while heavy industry is being modernised rather than replaced, with policy support focused on
advanced manufacturing, clean energy, and strategic technologies to enhance productivity and
self-sufficiency.

VanEck New China UCITS ETF experienced an uptick in performance in 2025, continuing the trend
started in the second half of 2024.

This market background summary covers VanEck Space Innovators UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck Space Innovators UCITS ETF
returned 95.97%.

The global space economy is forecast to grow from $630 billion in 2023 to $1.8 trillion by 2035, driven
by innovations in satellite communications, reusable rockets, and Al-powered Earth observation
technologies.

Advances in reusable rocket technology are drastically lowering launch costs, enabling more
frequent and affordable satellite deployment, while shrinking barriers to space exploration for
commercial players.

Space technologies are increasingly supporting terrestrial industries, with satellites enabling global
Internet of Things networks, autonomous navigation systems, and climate monitoring efforts to
combat CO2 emissions.

Future of Food

This market background summary covers VanEck Sustainable Future of Food UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck Sustainable Future of Food
UCITS ETF returned -3.38%.

Technological innovation is reshaping the food sector, with advancements in precision agriculture,
vertical farming, and alternative proteins addressing critical challenges such as resource efficiency,
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climate resilience, and feeding a growing global population sustainably. These technologies are
expected to drive long-term growth and investment opportunities.

Consumer demand for transparency and sustainability is driving a shift toward plant-based foods,
organic options, and eco-friendly packaging. This trend reflects growing awareness of environmental
and health impacts, creating significant growth potential for companies leading in these areas.

Climate change and environmental constraints are increasing the urgency for sustainable food
systems. With the agri-food sector responsible for nearly 30% of global greenhouse gas emissions,
innovations in carbon-efficient farming and waste reduction are likely to gain further momentum.

Geopolitical and supply chain pressures have underscored the need for localized and resilient food
production methods. Technologies such as urban farming and advanced logistics are enabling new
models to meet regional food security needs.

Shifts in dietary preferences toward alternative proteins are gaining traction, supported by younger,
sustainability-focused generations. Companies in the plant-based, cultured meat, and fermentation-
based protein sectors stand to benefit significantly from this shift.

Genomics and Healthcare Innovators

This market background summary covers VanEck Genomics and Healthcare Innovators UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck Genomics and Healthcare
Innovators UCITS ETF returned 17.68%.

VanEck’s Genomics ETF invests in the innovative companies harnessing scientific advances to
develop breakthrough treatments and give patients more control over how they access care.

The healthcare market in America alone consumes 18% of GDP, equivalent to $4.9 trillion a year. In
other wealthy countries, the share is lower, around 10%, but it is increasing as populations age. Just
as science is developing new gene therapies, so too the pandemic has made people comfortable
with digitally mediated care.

Circular Economy

This market background summary covers VanEck Circular Economy UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck Circular Economy UCITS ETF
returned 13.36%.

The VanEck Circular Economy UCITS ETF invests in companies involved in a new economic model
that is expanding rapidly. Circular economy is a model of production and consumption which involves
sharing, leasing, reusing, repairing, refurbishing and recycling existing materials and products in
order to extend their lifecycle as long as possible. These companies are at the forefront of the
recycling and reuse-related solutions, opposed to the traditional take-make-waste economy.

This new economic model not only entails environmental benefits but also tangible economic
advantages. As an example, it is estimated that recycled aluminium and copper require 95% and
85% less energy respectively, compared to primary material production.

As the world gradually transitions towards a carbon-free economy, waste management, recycling and
reuse solutions are set to be on the rise. We expect the companies actively involved in this thematic
to benefit from this development.
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Medical Robotics and Bionic Engineering

This market background summary covers VanEck Medical Robotics and Bionic Engineering UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, the VanEck Medical Robotics and Bionic
Engineering UCITS ETF returned 1.36%.

As the global population ages, so does the demand for biologically inspired systems that improve the
quality of later life. VanEck's Medical Robotics and Bionic Engineering UCITS ETF tracks the
performance of the portfolio of innovative companies that operate in medical technology — spanning
medical robotics, bioprinting, advanced implants prosthesis, and organ and tissue preservation.

The VanEck Medical Robotics and Bionic Engineering UCITS ETF capitalizes on the burgeoning Al
and robotics market, which has seen significant growth. In healthcare, Al and robotics are
revolutionizing patient care and medical procedures. Al algorithms analyse vast amounts of medical
data to identify patterns and predict outcomes, enabling personalized treatments and early disease
diagnosis. Robotics enhance precision in surgical procedures and patient rehabilitation.

Adoption of medical robotics and bionic technologies is accelerating as healthcare systems face
rising cost pressures and workforce shortages, supporting demand for solutions that improve clinical
outcomes, enhance efficiency, and expand care beyond hospitals into rehabilitation, home care, and
long-term care settings.

Uranium and Nuclear Technology

This market background summary covers VanEck Uranium and Nuclear Technologies UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck Uranium and Nuclear
Technologies UCITS ETF returned 68.91%.

As the global demand for electricity continues to rise, the need for clean and reliable sources of
energy becomes increasingly important. Nuclear energy, with its low carbon emissions and high
efficiency, is a vital part of the sustainable energy mix.

Uranium Spot Prices reversed in Q4 2025 towards the long-term price level of ~86.50 $/Ib. The
long-term price levels stayed intact throughout the spot turmoil, indicating that thesis for nuclear
demand is still intact — major miners & utilities tend to sign delivery contracts 2-3 years in advance.

US Administration signed 4 executive orders designed to support the uranium / nuclear industries:

“Deploying Advanced Nuclear Reactor Technologies for National Security” dedicated to promoting
nuclear energy for Al data centres and nuclear technology exports

“Ordering the Reform of the Nuclear Regulatory Commission aimed at removing excessive
regulatory hurdles and speeding up nuclear plant construction approvals

“Reforming Nuclear Reactor Testing at the Department of Energy” aimed at supporting
development of modern nuclear reactor designs

“Reinvigorating the Nuclear Industrial Base” specifying measures for funding nuclear energy
projects and domestic nuclear fuel production/processing

In the wake of Al boom, low carbon footprint and stability of Nuclear Energy attract large IT players
looking to limit their environmental impact, while keeping a consistent energy supply.

Amazon signed a deal with Talen Energy which includes up to 1,920 MW of nuclear power through
2042, at full capacity by 2032.
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Google signed an agreement with startup Kairos Power to purchase energy from Small Modular
Reactors (SMRs) starting in 2030.

While China and, to a lesser extent, India continue to lead global nuclear plant construction,
developed markets, particularly in Europe, have provided an additional tailwind to the industry by
broadly extending the operating lifetimes of existing reactors.

Defense

This market background summary covers VanEck Defense UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck Defense UCITS ETF returned
68.81%.

All NATO members were expected to meet the previous 2% of GDP target in 2025, compared to 23 of
32 in 2024 and 11 in 2023—demonstrating an accelerated global commitment to military
preparedness.

A new target was announced in June 2025, calling for defense spending to reach 3.5% of GDP by
2035, along with an additional 1.5% in other defense-related expenditures.

Public sentiment toward investing in defense has evolved, reflecting increasing awareness of
geopolitical risks and the role of defense technologies in addressing global security challenges. This
changing perception may influence investor sentiment and contribute to growing interest in defense-
focused investments like the VanEck Defense UCITS ETF.

Investments in advanced defense technologies continue to rise, with sectors such as cybersecurity
and unmanned systems seeing substantial growth. SIPRI reports indicate significant procurement
and R&D investments aimed at enhancing military capabilities, particularly in cybersecurity solutions
and autonomous platforms.

The VanEck Defense UCITS ETF provides targeted exposure to the global defense industry with the
passive investment strategy taking into account the modern aspects of warfare such as
cybersecurity, artificial intelligence, and satellite technologies. The strategy recognizes the
contentious nature of the sector by excluding companies involved in controversial weapons and in
(imminent) violation of OECD Guidelines/UN Global Compact Principles. The pure-play approach of
the strategy (company inclusion requirement of >50% revenue from defense related activities) has
proven to capture the stellar performance of the sector as reflected in the returns of the ETF.

Morningstar US Wide Moat

This market background summary covers VanEck Morningstar US Wide Moat UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck Morningstar US Wide Moat
UCITS ETF returned 12.95%.

VanEck Morningstar US Wide Moat UCITS ETF provides exposure to US firms with Morningstar
Economic Moat Ratings that are trading at the lowest current market price/fair value ratios.

“Moats” are expected to last for 20 years or longer and are based on switching costs, intangible
assets, network effect, cost advantage, and efficient scale.

More than 80% of the fund comes from 4 sectors, namely Information Technology (25%), Industrials
(24%), Healthcare (19%) and Consumer Staples (17%).
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This market background summary covers VanEck Morningstar US SMID Moat UCITS ETF.

For the period from 1 January 2025 to 31 December 2025, VanEck Morningstar US SMID Moat
UCITS ETF returned 6.29%.

VanEck Morningstar US SMID Moat UCITS ETF provides exposure to US Small and Mid-cap firms
with Morningstar Economic Moat Ratings that are trading at the lowest current market price/fair value
ratios.

SMID cap stocks have historically provided greater return potential relative to large caps. This
outperformance was more likely on the longer period of time, while shorter periods of time might not
show the same characteristics.

Most of the companies in the fund come from Industrials, Healthcare and Information Technology
Sectors.

Quantum Computing

This market background summary covers VanEck Quantum Computing UCITS ETF.

From its launch on 21 May 2025 to 31 December 2025, VanEck Quantum Computing UCITS ETF
returned 28.68%.

Early and diversified access to quantum computing through Europe's first ETF dedicated on
Quantum Computing, offering exposure to both pure-play innovators and established tech leaders
driving R&D and commercialization.

Positioned for long-term potential, the ETF targets a breakthrough technology still in early stages,
with uncertain timelines but high transformative promise and strong patent ownership as a foundation
for future value.

Quantum Nearing Inflection Point: Quantum computing is approaching a critical inflection point and
may begin solving real-world problems within a few years, reflecting growing optimism.

EU Advances Quantum Sovereignty: The EU has already committed over €11 billion to quantum
R&D, aiming to build coordinated infrastructure and strengthen technological sovereignty. A
forthcoming “Quantum Act” in 2026 will support defense integration, funding frameworks, and talent
development across member states.

IBM has announced building the largest quantum computer ever, codenamed Starling, with a target
of 200 logical qubits (equivalent to ~10,000 physical qubits) by 2029. The system is projected to
perform 20,000 more quantum operations than current systems and aims to be the first fully
fault-tolerant quantum computer, unlocking practical applications in fields like optimization, materials
discovery, and drug development.
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Investment Objective

The investment objective of the sub-funds is to track or replicate, before fees and expenses, the price and
yield performance of the indices listed in the table below.

Sub-Fund

Index

VanEck Gold Miners UCITS ETF

MarketVector™ Global Gold Miners Index (MVGDXTR)*

VanEck Junior Gold Miners UCITS ETF

MVIS Global Junior Gold Miners Index (MVGDXJTR)

VanEck Morningstar US ESG Wide Moat UCITS ETF

Morningstar® US Sustainability Moat IndexSM
(MSUSSMNU)

VanEck J.P. Morgan EM Local Currency Bond UCITS ETF

J.P. Morgan Government Bond Index-Emerging Markets
Global Core Index (GBIEMCOR)

VanEck Global Fallen Angel High Yield Bond UCITS ETF

ICE Global Fallen Angel High Yield 10% Constrained
Index (HWCF)

VanEck US Fallen Angel High Yield Bond UCITS ETF

ICE US Fallen Angel High Yield 10% Constrained Index
(HOCF)

VanEck Emerging Markets High Yield Bond UCITS ETF

ICE BofA Diversified High Yield US Emerging Markets
Corporate Plus Index (EMLH)

VanEck S&P Global Mining UCITS ETF

S&P Global Mining Reduced Coal Index (SPGMRCUN)

VanEck Video Gaming and eSports UCITS ETF

MarketVector™ Global Video Gaming and eSports ESG
Index (MVESPGTR)

VanEck Morningstar Global Wide Moat UCITS ETF

Morningstar® Global Wide Moat Focus
IndexS™ (MSGWMFNU)

VanEck Semiconductor UCITS ETF

MVIS® US Listed Semiconductor 10% Capped ESG
Index (MVSMCTR)

VanEck Hydrogen Economy UCITS ETF

MVIS® Global
(MVHTWOTR)

Hydrogen Economy ESG Index

VanEck Crypto and Blockchain Innovators UCITS ETF

MVIS® Global Digital Assets Equity Index (MVDAPPTR)

VanEck Rare Earth and Strategic Metals UCITS ETF

MVIS® Global Rare Earth/Strategic Metals Index
(MVREMXTR)

VanEck New China UCITS ETF

MarketGrader New China ESG Index (MGNCUSNR)

VanEck Space Innovators UCITS ETF

MVIS® Global Space Industry ESG Index (MVSPCTR)

VanEck Sustainable Future of Food UCITS ETF

MVIS® Global Future of Food ESG Index (MVFOFTR)

VanEck Genomics and Healthcare Innovators UCITS ETF

MVIS® Global Future Healthcare ESG Index
(MVFHCTR)

VanEck Circular Economy UCITS ETF

MVIS® Global Circular Economy ESG Index
(MVCIRCTR)

VanEck Medical Robotics and Bionic Engineering UCITS
ETF**

MVIS® Global Bionic Healthcare ESG Index
(MVBIONTR)

VanEck Uranium and Nuclear Technologies UCITS ETF

MarketVector™ Global Uranium and Nuclear Energy
Infrastructure Index (MVNUCLTR)

VanEck Defense UCITS ETF

MarketVector™ Global Defense Industry Index
(MVDEFTR)

VanEck Oil Services UCITS ETF

MarketVector™ US Listed Oil Services 10%
Capped Index (MVOICTR)

VanEck Morningstar US Wide Moat UCITS ETF

Morningstar® Wide Moat Focus Index™ (MWMFN)

VanEck Morningstar US SMID Moat UCITS ETF

Morningstar® US Small-Mid Cap Moat Focus Index™
(MSUMMFNU)

VanEck Quantum Computing UCITS ETF

MarketVector™ Global Quantum Leaders Index
(MVQTMLTR)

*Effective 19 September 2025, the NYSE Arca Gold Miners Index has been replaced with the MarketVector™ Global Gold Miners Index.

**Effective 19 September 2025, the VanEck Bionic Engineering UCITS ETF has been renamed VanEck Medical Robotics and Bionic

Engineering UCITS ETF.

For sub-fund launches, terminations and name changes, please refer to Note 16 to the Financial Statements.
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Sub-Fund Performance

The following table shows the performance (returns) of the Sub-Funds and the indices for the reported period.

Sub-Fund Sub-Fund Index Pe_rformat\ce
performance performance differential

VanEck Gold Miners UCITS ETF 155.67% 157.39% -1.72%

VanEck Junior Gold Miners UCITS ETF 174.20% 176.50% -2.30%

VanEck Morningstar US ESG Wide Moat UCITS

ETF 6.93% 7.21% -0.28%

VanEck J.P. Morgan EM Local Currency Bond

UCITS ETF 18.26% 19.00% -0.74%

VanEck Global Fallen Angel High Yield Bond

UCITS ETF 10.54% 10.85% -0.31%

VanEck US Fallen Angel High Yield Bond UCITS

ETF 8.93% 9.03% -0.10%

VanEck Emerging Markets High Yield Bond UCITS

ETF 8.94% 9.25% -0.31%

VanEck S&P Global Mining UCITS ETF 90.51% 91.65% -1.14%

VanEck Video Gaming and eSports UCITS ETF 27.36% 28.09% -0.73%

VanEck Morningstar Global Wide Moat UCITS

ETF 25.24% 25.91% -0.67%

VanEck Semiconductor UCITS ETF 50.11% 50.50% -0.39%

VanEck Hydrogen Economy UCITS ETF 18.62% 19.03% -0.41%

VanEck Crypto and Blockchain Innovators UCITS

ETF 13.89% 14.38% -0.49%

VanEck Rare Earth and Strategic Metals UCITS

ETF 89.63% 90.39% -0.76%

VanEck New China UCITS ETF 23.49% 23.61% -0.12%

VanEck Space Innovators UCITS ETF 95.97% 97.28% -1.31%

VanEck Sustainable Future of Food UCITS ETF -3.38% -3.21% -0.17%

VanEck Genomics and Healthcare Innovators

UCITS ETF 17.68% 18.11% -0.43%

VanEck Circular Economy UCITS ETF 13.36% 13.51% -0.15%

VanEck Medical Robotics and Bionic Engineering

UCITS ETF 1.36% 1.82% -0.46%

VanEck Uranium and Nuclear Technologies UCITS

ETF 68.91% 69.96% -1.05%

VanEck Defense UCITS ETF 68.81% 69.67% -0.86%

VanEck Oil Services UCITS ETF 8.24% 8.55% -0.31%

VanEck Morningstar US Wide Moat UCITS ETF 12.95% 13.20% -0.25%

VanEck Morningstar US SMID Moat UCITS ETF 6.29% 6.59% -0.30%

VanEck Quantum Computing UCITS ETF* 28.68% 29.13% -0.45%

The sub-fund returns are based on the calculated ending net asset value (“NAV”) for the financial year under review. The sub-fund
returns are net of management fees.

*VanEck Quantum Computing UCITS ETF’s inception date is 21 May 2025. Sub-fund’s performance and the index's performance do not
cover the entire reporting period.

Important information on performance

The performance data quoted represents past performance. All sub-fund and Index performances are
calculated in USD.

Past performance is not a guarantee of future results. Performance information for the sub-fund is net of
expenses and/or fees. These returns do not reflect the deduction of taxes that a shareholder would pay on the
sale of sub-fund shares.
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Investment return and value of the shares of the sub-fund will fluctuate so that an investor’s shares, when
sold, may be worth more or less than their original cost. Performance may be lower or higher than
performance data quoted.

The “Net Asset Value” (NAV) of a VanEck UCITS ETFs Plc sub-fund is determined at the close of each
business day and represents the dollar value of one share of the sub-fund; it is calculated by taking the total
assets of the sub-fund, subtracting total liabilities, and dividing by the total number of shares outstanding. The
NAV is not necessarily the same as the ETF’s intraday trading value.

Index returns assume the reinvestment of all income and do not reflect any management fees or brokerage
expenses associated with Sub-Fund returns. Investors cannot invest directly in the Index. Returns for actual
Sub-Fund investors may differ from what is shown because of differences in timing, the amount invested and
fees and expenses.

Tracking Error

The realised tracking error is the annualised standard deviation of the difference in daily returns between a
Fund and its index. Tracking error shows the consistency of the returns relative to the index over the defined
period of time.

Anticipated tracking error is based on the annualised standard deviation of the difference in daily returns
between a Sub-Fund and its index under normal market conditions.

Cash management, efficient portfolio management techniques including securities lending along with
transaction costs from rebalancing and currency hedging, can impact both tracking error and the return
differential between the sub-fund and its benchmark index. Importantly, these impacts can be either positive
or negative depending on the underlying circumstances.

In addition to the above, the Sub-Funds may also have a tracking error due to withholding tax charged to the
Sub-Funds on any income received from its investments. The level of tracking error arising due to withholding
taxes depends on various factors such as any reclaims filed by the Sub-Funds with various tax authorities,
any benefits obtained by the Sub-Funds under a tax treaty or any securities lending activities carried out by
the Sub-Funds.
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Tracking Error (continued)

The table below shows the anticipated annual tracking error of the Sub-Funds against the realised tracking

error of the Sub-Funds. Realised tracking error is an annualized figure calculated using data from the
preceding 12 months observation period.

Anticipated . .
Sub-Fund Tracking Error Realised Tracking
1 year Error 1 year
VanEck Junior Gold Miners UCITS ETF Up to 0.40% 0.23%
VanEck Gold Miners UCITS ETF Up to 0.20% 0.08%
VanEck Morningstar US ESG Wide Moat UCITS ETF Up to 0.20% 0.03%
VanEck Morningstar Global Wide Moat UCITS ETF Up to 0.20% 0.07%
VanEck J.P. Morgan EM Local Currency Bond UCITS ETF Up to 2.50% 0.22%
VanEck Global Fallen Angel High Yield Bond UCITS ETF Up to 1.50% 0.18%
VanEck Emerging Markets High Yield Bond UCITS ETF Up to 1.50% 0.21%
VanEck S&P Global Mining UCITS ETF Up to 0.60% 0.10%
VanEck Video Gaming and eSports UCITS ETF Up to 0.20% 0.09%
VanEck Semiconductor UCITS ETF Up to 0.20% 0.03%
VanEck Hydrogen Economy UCITS ETF Up to 0.50% 0.17%
VanEck Crypto and Blockchain Innovators UCITS ETF Up to 1.50% 0.18%
VanEck Rare Earth and Strategic Metals UCITS ETF Up to 0.80% 0.25%
VanEck New China UCITS ETF Up to 1.50% 0.56%
VanEck Space Innovators UCITS ETF Up to 0.20% 0.10%
VanEck Sustainable Future of Food UCITS ETF Up to 0.20% 0.06%
VanEck Genomics and Healthcare Innovators UCITS ETF Up t0 0.20% 0.06%
VanEck Circular Economy UCITS ETF Up to 0.20% 0.11%
VanEck Medical Robotics and Bionic Engineering UCITS ETF Up to 0.20% 0.07%
VanEck Uranium and Nuclear Technologies UCITS ETF Up to 0.20% 0.10%
VanEck Defense UCITS ETF Up to 0.20% 0.29%
VanEck Oil Services UCITS ETF Up t0 0.20% 0.13%
VanEck US Fallen Angel High Yield Bond UCITS ETF Up to 1.30% 0.15%
VanEck Morningstar US SMID Moat UCITS ETF Up to 0.20% 0.05%
VanEck Morningstar US Wide Moat UCITS ETF Up to 0.20% 0.03%
VanEck Quantum Computing UCITS ETF* Up to 0.20% 0.10%

* VanEck Quantum Computing UCITS ETF’s inception date is 21 May 2025. Sub-fund’s performance and index’s performance do not
cover the entire reporting period.

Only VanEck Defense UCITS ETF (DFNS) exceeded Tracking error Expectations due to the following explanation:
-DFNS: Tracking error was driven by a listing mismatch: the sub-fund held the Tel Aviv listing while the index uses the U.S. listing. At April

2025 month-end, the Israeli market was closed while the U.S. remained open, creating a 12 bps pricing gap and pushing tracking error
above 20 bps. The holding was switched to the U.S. listing on 4 September 2025, removing this source of mismatch.
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Index returns assume the reinvestment of all income and do not reflect any management fees or brokerage expenses
associated with sub-fund returns. Investors cannot invest directly in the Index. Returns for actual sub-fund investors
may differ from what is shown because of differences in timing, the amount invested and fees and expenses.

The MarketVector™ Global Gold Miners Index (MVGDXTR) is a rules-based, modified capitalization-weighted, float-
adjusted index designed to provide investors with exposure to the overall performance of publicly traded companies
involved in gold and silver mining.

The MarketVector™ Global Gold Miners Index (the “Index”) is the exclusive property of MarketVector Indexes GmbH
(a wholly owned subsidiary of Van Eck Associates Corporation), which has contracted with Solactive AG to maintain
and calculate the Index. Solactive AG uses its best efforts to ensure that the Index is calculated correctly. Irrespective
of its obligations towards MarketVector Indexes GmbH (“MarketVector”), Solactive AG has no obligation to point out
errors in the Index to third parties. VanEck’s ETF is not sponsored, endorsed, sold or promoted by MarketVector and
MarketVector makes no representation regarding the advisability of investing in the ETF.

Hypothetical Growth of USD 10,000 (Since inception, 25 March 2015)

65,000

This chart shows the value of a
hypothetical USD 10,000 investment
in the sub-fund at NAV and at Share

55,000

Price over the past years. The result is 45,000
compared with the sub-fund’s

benchmark. 35,000

25,000

15,000

5,000

I SIS S 0 A S L S\ S\
RPN BN RN SN R\ BN RN R

e GDX NAV GDX LN  e====MVGDXTR Index

Total Return SP':ﬁ:rs NAV* | MVGDXTR*
One Year 156.68 155.67 157.39
Five Year 20.14 20.57 21.13
Life* (annualized) 15.82 15.84 16.38
Life* (cumulative) 386.40 387.22 412.18

*since 25 March 2015

**Until 19 September 2025,
the performance was achieved
with a different investment
policy. Prior to 19 September
2025, the sub-fund used a
different Index, the NYSE Arca
Gold Miners Index (GDMNTR)
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The MVIS Global Junior Gold Miners Index (MVGDXJTR) is a rules-based, modified capitalisation-weighted, float
adjusted index intended to give investors exposure to the overall performance of small and mid-capitalisation
companies in the global gold and silver mining industry.

MVIS Global Junior Gold Miners Index (the “Index”) is the exclusive property of MarketVector Indexes GmbH (a wholly
owned subsidiary of Van Eck Associates Corporation) which has contracted with Solactive AG to maintain and calculate
the Index. Solactive AG uses its best efforts to ensure that the Index is calculated correctly. Irrespective of its obligations
towards MarketVector Indexes GmbH Solactive AG has no obligation to point out errors in the Index to third parties.
VanEck Junior Gold Miners UCITS ETF (the “sub-fund”) is not sponsored, endorsed, sold or promoted by MarketVector
Indexes GmbH and MarketVector Indexes GmbH makes no representation regarding the advisability of investing in the
sub-fund.

Hypothetical Growth of USD 10,000 (Since inception, 25 March 2015)

65,000
This chart shows the value of a 55,000
hypothetical USD 10,000 investment
in the sub-fund at NAV and at Share 45,000
Price over the past years. The result is
compared with the sub-fund’s 35 000
benchmark.
25,000
15,000
5,000
o o A ® S S N 9% o ™ “©
N N A N N v v v v v v
F @ ¢
e GDXJ NAV GDXJ LN = MVGDXJTR Index
Total Return Share Price NAV MVGDXJTR
One Year 175.66 174.20 176.50
Five Year 17.51 17.91 18.67
Life* (annualised) 16.65 16.69 17.45
Life* (cumulative) 425.20 427.09 465.34

*since 25 March 2015
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The Morningstar US Sustainability Moat Focus Index (MSUSSMNU) is a rules-based, equally weighted index
intended to give investors exposure to the overall performance of at least 40 attractively priced US companies with
sustainable competitive advantages, according to Morningstar's equity research team, that have been screened for
ESG risks. The Morningstar® US Sustainability Moat Focus Index is a trademark of Morningstar Inc. and has been
exclusively licensed for use for certain purposes by VanEck. VanEck Morningstar US ESG Wide Moat UCITS ETF (the
“sub-fund”) is not sponsored, endorsed, sold or promoted by Morningstar and Morningstar makes no representation
regarding the advisability of investing in the sub-fund.

Hypothetical Growth of USD 10,000 (Since inception, 16 October 2015)

This chart shows the value of a

hypothetical USD 10,000 investment
in the sub-fund at NAV and at Share
Price over the past years. The result is

compared with the sub-fund’s
benchmark.
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Total Return SP?s:rj NAV** MSUSSMNU**
One Year 7.34 6.93 7.21
Five Year 7.58 7.29 7.67
Life* (annualised) 12.15 12.07 12.76
Life* (cumulative) 222.40 219.98 240.86

*since 16 October 2015
**Until 17 December 2021,
the performance was
achieved with a different
investment policy. Prior to
17 December 2021, the
sub-fund used a different
Index, the Morningstar®
Wide Moat Focus IndexTM.
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The J.P. Morgan Government Bond Index-Emerging Markets Global Core Index (GBIEMCOR) is a comprehensive
Emerging Markets debt benchmark that tracks local currency bonds issued by Emerging Market governments. The
VanEck J.P. Morgan EM Local Currency Bond UCITS ETF (the “sub-fund”) is not sponsored, endorsed, sold or
promoted by J.P. Morgan and J.P. Morgan makes no representation regarding the advisability of investment in the sub-
fund. J.P. Morgan does not warrant the completeness or accuracy of the J.P. Morgan GBI-EMG Core Index. J.P.
Morgan is the marketing name for JPMorgan Chase & Co., and its subsidiaries and affiliates worldwide.

Hypothetical Growth of USD 10,000 (Since inception, 7 April 2017)

12,500
12,000
This chart shows the value of a
hypothetical USD 10,000 investment 11,500
in the sub-fund at NAV and at Share 11,000
Price over the past years. The result is 10,500
compared with the sub-fund’s 10,000
benchmark.
9,500
9,000
8,500
8,000
A A S O &)
Q«"\’ (,5,"\’ o@;\' Q«"\’ ec:\’
= Q v = 9
e=FMLC NAV
Total Return Share NAV GBIEMCOR
Price
One Year 17.98 18.26 19.00
Five Year 0.61 0.62 0.98
Life* (annualised) 1.54 1.54 2.13
Life* (cumulative) 14.26 14.31 20.23

*since 7 April 2017
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The ICE Global Fallen Angel High Yield 10% Constrained Index (HWCF)** is comprised of below investment grade
corporate bonds denominated in US dollar, Canadian dollar, British pound sterling and Euro, that were rated investment
grade at the time of issuance and that are publicly issued in the major domestic or Eurobond markets. ICE Data Indices,
LLC and its affiliates (“ICE Data”) indices and related information, the name "ICE Data", and related trademarks, are
intellectual property licensed from ICE Data, and may not be copied, used, or distributed without ICE Data's prior written
approval. The sub-fund has not been passed on as to its legality or suitability, and is not regulated, issued, endorsed,
sold, guaranteed, or promoted by ICE Data. ICE Data makes no express or implied warranties, and hereby expressly
disclaims all warranties of merchantability or fitness for a particular purpose with respect to the indices, indices values
or any data included therein. In no event shall ICE Data have any liability for any special, punitive, direct, indirect, or
consequential damages (including lost profits), even if notified of the possibility of such damages.

Hypothetical Growth of USD 10,000 (Since inception, 19 March 2018)**

16,000
15,000
This chart shows the value of a
hypothetical USD 10,000 investment 14,000
in the sub-fund at NAV and at Share 13,000
Price over the past years. The result is 12000
compared with the sub-fund’s !
benchmark. 11,000
10,000
9,000
8,000
7,000
0 o0 [e)] [e)} (o)} o o - — i o~ (o] [22] [ag] < < < un wn
LA B Y B U B SRR S B Y
5 255 5558385885553 58%
S « -0 5z < »w o ow A0 s o s 2 8 32 =2 < &
e GFA NAV GFA LN e H\W/CF Index
Total Return Share NAV** HWCF**
Price
One Year 9.98 10.54 10.85
Five Year 2.76 2.91 3.23
Life* (annualised) 5.02 5.02 5.16
Life* (cumulative) 46.42 46.47 47.91

*since 19 March 2018
**Until 31 July 2020, the
performance was achieved
with a different investment
policy. Prior to 31 July 2020,
the sub-fund used a
different Index, the ICE
Global Fallen Angel High
Yield Index.
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The Morningstar US Small-Mid Cap Moat Focus Index (MSUMMFNU) is a rules-based, equally weighted index
intended to give investors exposure to the overall performance of at least 75 attractively priced US Small and Mid-cap
companies, according to Morningstar's equity research team. The Morningstar® US Small-Mid Cap Moat Focus Index
is a trademark of Morningstar Inc. and has been exclusively licensed for use for certain purposes by VanEck. VanEck
Morningstar US SMID Moat UCITS ETF (the “sub-fund”) is not sponsored, endorsed, sold or promoted by Morningstar
and Morningstar makes no representation regarding the advisability of investing in the sub-fund.

Hypothetical Growth of USD 10,000 (Since inception, 12 Jan 2024)

This chart shows the value of a

compared with the sub-fund’s
benchmark.

hypothetical USD 10,000 investment
in the sub-fund at NAV and at Share
Price over the past years. The result is

13,000
12,500
12,000
11,500
11,000
10,500
10,000
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Total Return irr‘ﬁ:r: NAV MSUMMFNU
One Year 6.97 6.29 6.59
Five Year N/A N/A 9.44
Life* (annualised) 10.35 9.85 10.14
Life* (cumulative) 21.41 20.33 20.96

*since 12 Jan 2024
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The ICE BofA Diversified High Yield US Emerging Markets Corporate Plus Index (EMLH) is comprised of U.S.
dollar denominated bonds issued by non-sovereign emerging markets issuers that are rated below investment grade
and that are issued in the major domestic and Eurobond markets. ICE Data Indices, LLC and its affiliates (“ICE Data”)
indices and related information, the name "ICE Data", and related trademarks, are intellectual property licensed from
ICE Data, and may not be copied, used, or distributed without ICE Data's prior written approval. The sub-fund has not
been passed on as to its legality or suitability, and is not regulated, issued, endorsed, sold, guaranteed, or promoted
by ICE Data. ICE Data makes no express or implied warranties, and hereby expressly disclaims all warranties of
merchantability or fitness for a particular purpose with respect to the indices, indices values or any data included therein.
In no event shall ICE Data have any liability for any special, punitive, direct, indirect, or consequential damages
(including lost profits), even if notified of the possibility of such damages.

Hypothetical Growth of USD 10,000 (Since inception, 20 March 2018)

14,000

13,000

This chart shows the value of a
hypothetical USD 10,000 investment 12,000
in the sub-fund at NAV and at Share

Price over the past years. The result is

11,000
compared with the sub-fund’s ’
benchmark.
10,000
9,000
8,000
SN S S, S A L L A S S S
W F P FEFE S S S S S
e HYEM NAV HYEM LN e ENMLH Index
Total Return Share NAV EMLH
Price
One Year 8.98 8.94 9.25
Five Year 2.55 2.42 2.64
Life* (annualised) 3.87 3.85 3.82
Life* (cumulative) 34.42 34.20 33.92

*since 20 March 2018
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The S&P Global Mining Reduced Coal Index (SPGMRCUN)* measures the returns of global companies primarily
involved in the metal and mineral extraction industries. The S&P Global Mining Reduced Coal Index is market
capitalisation weighted, free float adjusted and covers both Emerging and Developed Markets.

The S&P Global Mining Reduced Coal Index is a product of S&P Dow Jones Indices LLC and its affiliates (“SPDJI").
S&P®, is a trademark of S&P Global, Inc. or its affiliates (S&P) and has been licensed for use by VanEck. Dow Jones®
is a registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”). VanEck S&P Global Mining UCITS
ETF is not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, or their respective affiliates and none
of such parties make any representation regarding the advisability of investing in such product(s) nor do they have any
liability for any errors, omissions, or interruptions of the S&P Global Mining Reduced Coal Index.

Hypothetical Growth of USD 10,000 (Since inception, 18 April 2018)

36,000
31,000
This chart shows the value of a 26,000
hypothetical USD 10,000 investment
in the sub-fund at NAV and at Share 21,000
Price over the past y