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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

VanEck UCITS ETFs plc

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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Emerging Markets Government Debt (continued)

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.

