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VANECK VECTORS™ UCITS ETFs plc 
 
 

Supplement dated 23 January 2019 
for 

VANECK VECTORS™ NATURAL RESOURCES UCITS ETF 
 
 
 

This Supplement contains specific information in relation to the VanEck Vectors™ Natural Resources UCITS 
ETF (the Fund), a sub-fund of VanEck Vectors™ UCITS ETFs plc (the Company), an umbrella fund with 
segregated liability between sub-funds and authorised by the Central Bank pursuant to the Regulations. 
 
This Supplement forms part of, may not be distributed unless accompanied by (other than to prior 
recipients of the Prospectus of the Company dated 23 January 2019, as may be amended, 
supplemented or modified from time to time), and should be read in conjunction with the Prospectus for 
the Company. 
 
THIS DOCUMENT IS IMPORTANT. YOU SHOULD NOT PURCHASE SHARES IN THE FUND DESCRIBED 
IN THIS SUPPLEMENT UNLESS YOU HAVE ENSURED THAT YOU FULLY UNDERSTAND THE NATURE 
OF SUCH AN INVESTMENT AND THE RISKS INVOLVED AND ARE SATISFIED THAT THE INVESTMENT IS 
SUITED TO YOUR CIRCUMSTANCES AND OBJECTIVES, THE RISKS INVOLVED AND YOUR OWN 
PERSONAL CIRCUMSTANCES. IF YOU ARE IN ANY DOUBT ABOUT THE CONTENTS OF THIS 
SUPPLEMENT YOU SHOULD TAKE ADVICE FROM AN APPROPRIATELY QUALIFIED ADVISOR. 
 
The Directors of the Company whose names appear in the section entitled Directors of the Company in the 
Prospectus accept responsibility for the information contained in this document.  To the best of the knowledge 
and belief of the Directors (who have taken all reasonable care to ensure such is the case) the information 
contained in this document is in accordance with the facts and does not omit anything likely to affect the import 
of such information. 
 
Words and expressions defined in the Prospectus shall, unless the context otherwise requires, have the same 
meaning when used in this Supplement. 
 
Shares purchased on the secondary market cannot usually be sold directly back to the Fund. Investors 
must buy and sell Shares on a secondary market with the assistance of an intermediary (e.g. a 
stockbroker) and may incur fees for doing so. In addition, investors may pay more than the current Net 
Asset Value when buying Shares and may receive less than the current Net Asset Value per Share when 
selling them. 
 
Certain risks attached to investments in the Fund are set out in the Prospectus in the section entitled Risk 
Factors.  

 
 
 
 
 
 
 
 
 

A&L Goodbody 
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1. IMPORTANT INFORMATION 
 
Profile of a typical investor 
 
A typical investor is expected to be an informed investor who has taken professional advice, is able to 
bear capital and income risk, and should view investment in the Fund as a medium to long term 
investment. 
 
General 
 
This Supplement sets out information in relation to the Shares and the Fund. You must also refer to the 
Prospectus which is separate to this document and describes the Company and provides general 
information about offers of shares in the Company. You should not take any action in respect of the 
Shares unless you have received a copy of the Prospectus. Should there be any inconsistency between 
the contents of the Prospectus and this Supplement, the contents of this Supplement will, to the extent 
of any such inconsistency, prevail. This Supplement and the Prospectus should both be carefully read 
in their entirety before any investment decision with respect to Shares is made. 
 
An application has been made to the Irish Stock Exchange plc for the Shares of the Fund issued and 
available for issue, to be admitted to listing on the Official List and trading on the Main Securities Market 
of the Irish Stock Exchange plc. It is expected that admission will become effective on or about the date 
of this Supplement. This Supplement together with the Prospectus includes all information required to 
be disclosed by the Irish Stock Exchange plc listing requirements and comprise listing particulars for the 
purpose of listing of such Shares of the Fund on the Irish Stock Exchange plc. 
 
Neither the admission of Shares of the Fund to listing on the Official List and to trading on the Main 
Securities Market of the Irish Stock Exchange plc nor the approval of the listing particulars pursuant to 
the listing requirements of the Irish Stock Exchange plc shall constitute a warranty or representation by 
the Irish Stock Exchange plc as to the competence of service providers to or any other party connected 
with the Fund, the adequacy of information contained in the listing particulars or the suitability of the 
Fund for investment purposes. 
 
As of the date of this Supplement, the Company does not have any loan capital (including term loans) 
outstanding or created but unissued and no outstanding mortgages, charges or other borrowings or 
indebtedness in the nature of borrowings, including bank overdrafts and liabilities under acceptances or 
acceptance credits, hire purchase or finance lease commitments, guarantees or other contingent 
liabilities. 
  
Suitability of Investment 
 
You should inform yourself as to (a) the possible tax consequences, (b) the legal and regulatory 
requirements, (c) any foreign exchange restrictions or exchange control requirements and (d) 
any other requisite governmental or other consents or formalities which you might encounter 
under the laws of the country of your citizenship, residence or domicile and which might be 
relevant to your purchase, holding or disposal of the Shares. 
 
The Shares are not principal protected. The value of the Shares may go up or down and you 
may not get back the amount you have invested. See the section entitled Risk Factors of the 
Prospectus and the section entitled Risk Factors of this Supplement for a discussion of certain 
risks that should be considered by you. 
 
An investment in the Shares is only suitable for you if you are a sophisticated investor and (either alone 
or with the help of an appropriate financial or other advisor) are able to assess the merits and risks of 
such an investment and have sufficient resources to be able to bear any losses that may result from 
such an investment. The contents of this document are not intended to contain and should not be 
regarded as containing advice relating to legal, taxation, investment or any other matters. 
 
Distribution of this Supplement and Selling Restrictions 
 
Distribution of this Supplement is not authorised unless accompanied by a copy of the Prospectus and 
is not authorised in any jurisdiction after publication of the audited annual report of the Company unless 
a copy of the then latest annual report and, if distributed after the semi-annual report has been 
produced, a copy of the then latest published semi-annual report and unaudited accounts is made 
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available in conjunction with the Prospectus and this Supplement. The distribution of this Supplement 
and the offering or purchase of the Shares may be restricted in certain jurisdictions. If you receive a 
copy of this Supplement and/or the Prospectus you may not treat such document(s) as constituting an 
offer, invitation or solicitation to you to subscribe for any Shares unless, in the relevant jurisdiction, such 
an offer, invitation or solicitation could lawfully be made to you without compliance with any registration 
or other legal requirement other than those with which the Company has already complied. If you wish 
to apply for the opportunity to purchase any Shares it is your duty to inform yourself of, and to observe, 
all applicable laws and regulations of any relevant jurisdiction. In particular, you should inform yourself 
as to the legal requirements of so applying, and any applicable exchange control regulations and taxes 
in the countries of your respective citizenship, residence or domicile. 

 
2. INVESTMENT OBJECTIVE AND POLICIES   
 
2.1. Investment Objective 
 

The Fund’s investment objective is to replicate, before fees and expenses, the price and yield 
performance of the VanEck™ Natural Resources Index (the Index).  For a further description of the 
Index see the section entitled Information on the Index below. 
 

2.2. Investment Policy 
 

In order to seek to achieve its investment objective, the Investment Manager will normally use a 
replication strategy by investing directly in the underlying equity securities of the Index. It is anticipated 
that the underlying equity securities of the Index will be publicly traded companies engaged (derive 
greater than 50% of revenues from applicable sources) in the production and distribution of 
commodities and commodity-related products and services in the following sectors: 1) agriculture; 2) 
alternatives (water & alternative energy); 3) base and industrial metals; 4) energy; 5) forest products; 
and 6) precious metals that comprise the Index. The Index is comprised of small- and medium-
capitalisation companies and non-US domiciled companies. In so doing, the Fund may invest up to 
20% of its Net Asset Value in securities issued by the same body. This limit may be raised to 35% for a 
single issuer when exceptional market conditions apply which may include the dominance of a 
particular issuer in the relevant market. 

 
The Fund may invest up to 15% of its Net Asset Value directly in China B shares, being shares issued 
by companies listed on the Shanghai Stock Exchange or the Shenzhen Stock Exchange, traded in 
foreign currencies and available for investment by domestic (Chinese) investors and foreign investors. 
 
Where it is not practical or cost efficient for the Fund to fully replicate the Index, the Investment 
Manager may utilise an optimised sampling methodology.  The Fund shall not avail of the increased 
diversification limits where the Fund does not fully replicate the Index. Further detail with respect of this 
approach is set out in the section entitled Investment Approach below. 
 
The Fund may also (or alternatively) invest in financial derivative instruments (FDIs) which relate to the 
Index or constituents of the Index. The FDIs which the Fund may use are futures, swaps (including 
equity swaps and index swaps), contracts for difference (CFDs), non-deliverable forwards (a forward 
contract that does not require settlement on maturity) (NDFs). Futures and CFDs may be used in order 
to equitise cash balances pending investment of subscription proceeds or other cash balances held by 
the Fund to seek to reduce tracking error. NDFs may be used to hedge currency exposures. The Fund 
may use FDIs as an alternative to direct investment in the constituents of the Index in order to avail of 
the related cost or liquidity advantages of FDIs which may, in certain circumstances, be available over 
the direct investment in the constituents of the Index. The Fund may also use American depository 
receipts (ADRs), global depository receipts (GDRs) or participation notes (P Notes) (which provide 
exposure to India, Brazil, China, Taiwan and Russia), to gain exposure to equity securities instead of 
using physical securities in circumstances where, due to local restrictions or quota limitations, it is not 
possible to hold these directly or where it is otherwise advantageous to the Fund to do so. 
 
The Fund may also invest in ancillary liquid assets and money market instruments which may include 
bank deposits, depositary receipts, certificates of deposit, fixed or floating rate instruments, commercial 
paper, floating rate notes and freely transferable promissory notes.  The ancillary liquid assets, money 
market instruments and FDI (other than permitted unlisted investments) will be listed or traded on the 
Markets referred to in Appendix II of the Prospectus. Investment in ancillary liquid assets and money 
market instruments may be utilised in a variety of circumstances, including but not limited to, situations 
such as managing total exposure to cash and borrowing on a short term basis and in anticipation of 
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participation in a rights offering. 
 

 
2.3. Efficient Portfolio Management  
 

Investors should note that the Fund may also invest in FDIs for efficient portfolio management or 
hedging purposes. The Fund may use futures, swaps (including equity swaps and index swaps) and 
currency forwards for the purpose of reducing risk associated with currency exposures within the Fund. 
This may on occasions lead to an increase in risk profile of the Fund or result in a fluctuation in the 
expected level of volatility. Please see the section entitled Risk Factors in the Prospectus in relation to 
such risks.  

 
The Fund will employ the commitment approach to assess the Fund’s global exposure and to ensure 
that the Fund’s use of derivative instruments is within the limits specified by the Central Bank. Global 
exposure will be calculated daily. While the Fund may be leveraged through the use of the FDIs, any 
such leverage would not be expected to be in excess of 100% of the Fund’s Net Asset Value.  
 
Investment in FDIs is subject to the conditions and limits contained in the CBI UCITS Regulations 
issued by the Central Bank. Subject to these limits, the Fund may invest in FDIs dealt on any of the 
regulated markets set out in the list of Markets in Appendix II to the Prospectus (and/or over the counter 
FDIs (OTCs)) which will be used for investment, efficient portfolio management and/or for hedging 
purposes.   
 
The Company employs a risk management process which enables it to accurately measure, monitor 
and manage at any time the various risks associated with FDIs and their contribution to the overall risk 
profile of the portfolio of assets of the Fund. The Company will, on request, provide supplementary 
information to Shareholders relating to the risk management methods employed, including the 
quantitative limits that are applied and any recent developments in the risk and yield characteristics of 
the main categories of investments. The Fund will only invest in FDIs in accordance with the risk 
management policy filed with and cleared by the Central Bank.  

 
A Fund may invest in FDIs dealt OTC provided that the counterparties to OTC transactions are 
institutions subject to prudential supervision and belonging to categories approved by the Central Bank.  

 
Position exposure to the underlying assets of FDIs, including embedded FDIs in transferable securities 
or money market instruments, when combined where relevant with positions resulting from direct 
investments, may not exceed the investment limits set out in the CBI UCITS Regulations.  
 
Please see the section entitled Use of Financial Derivative Instruments and Efficient Portfolio 
Management in the Prospectus in relation to FDI. 
 

2.4. Securities Financing Transactions  
 

While the Company may enter into securities financing transactions and repurchase agreements 
(SFTs) (as defined under Article 3 (11) of Regulation (EU) 2015/2365) (the SFTR), it is not anticipated 
that the Fund will enter into any SFTs. However, in the event that the Fund contemplates entering into 
such transactions, investors will be provided with further details of the structure and use of such 
transactions, together with any other information required to be disclosed to investors in accordance 
with Articles 13 and 14 of the SFTR. 

 
3. INVESTMENT APPROACH 
 

In order to seek to achieve its investment objective, the investment policy of the Fund is to invest in a 
portfolio of equity securities that as far as possible and practicable consists of the component securities 
that generally replicates the Index. However, under various circumstances, it may not be practicable 
and possible to invest in such equity securities in proportion to their weightings in the Index. It is not 
expected that the Fund would invest in securities outside the Index under normal circumstances. In 
these circumstances, the Fund may use such other techniques including, but not limited to, 
representative or "optimised" sampling, statistical sampling (selection of components based on 
statistical analysis to estimate the performance of the Index) and stratified sampling (breaking the index 
into strata and selecting constituents from each strata), to gain access to stocks which provide 
economic characteristics similar to the security in the Index. There also may be instances, for example 
if one or more securities are suspended from trading, temporarily delisted or undertaking corporate 
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reorganisation or in situations where the Fund is forced to liquidate particular securities, in which the 
Investment Manager may choose to overweight a security in the Index, purchase securities not in the 
Index which the Investment Manager believes are appropriate to substitute for certain securities in the 
Index or utilise other investment techniques in seeking to replicate, before fees and expenses, the price 
and yield performance of the Index. The Fund may sell securities that are represented in the Index in 
anticipation of their removal from the Index or purchase securities not represented in the Index in 
anticipation of their addition to the Index.  
 
Anticipated tracking error is based on the expected volatility of differences between the returns of the 
relevant fund and the returns of its benchmark index. For a physically replicating ETF, one of the 
primary drivers of tracking error is the difference between a Fund’s holdings and index constituents. 
Cash management, trading costs from rebalancing and withholding tax suffered by the Fund on any 
income received from its Investments can also have an impact on tracking error as well as the return 
differential between the ETF and the benchmark index. The impact can be either positive or negative 
depending on the underlying circumstances. The anticipated tracking error of a Fund is not a guide to 
its future performance. The annualised tracking error envisaged is not anticipated to exceed 1 % under 
normal market conditions. 
 

4. INVESTMENT MANAGER 
 

Effective at 00:01am on 23 January 2019, Think ETF Asset Management B.V replaced Van Eck 
Associates Corporation as Investment Manager to the Fund. Please see the section entitled Investment 
Managers in the Prospectus for further details in relation to Think ETF Asset Management B.V. 

 
5. INFORMATION ON THE INDEX  
 

The Index is designed to track the performance of securities in a diversified portfolio of publicly traded 
companies engaged (derive greater than 50% of revenues from applicable sources) in the production 
and distribution of commodities and commodity-related products and services in the following sectors: 
1) Agriculture; 2) Alternatives (Water & Alternative Energy); 3) Base and Industrial Metals; 4) Energy; 5) 
Forest Products; and 6) Precious Metals. A modified capitalisation, adjusted for free float, methodology 
is used to weight the eligible stocks, subject to certain capping processes. The selection criteria include 
requirements for industry participation, primary exchange listing, minimum capitalisation (adjusted for 
free float), minimum free float-adjusted capitalization, and minimum average daily trading volume as 
further set out below. For the avoidance of doubt, a minimum sector weighting of 4% is applied to all 
sectors. 
 
Only companies that meet the following eligibility criteria may be considered for inclusion in the Index of 
eligible stocks: 
 

• The company has been classified by the index committee as being principally engaged (>50% 
of gross revenues derived from business directly related to the assigned sector). In the case of 
water, the company has been classified as materially engaged (>25% of gross revenues 
derived from business directly related to water). 

• The company’s equity securities must trade on a recognised North American, European or 
Asian stock exchange that provides a “last closing price”. 

• The minimum capitalization value for any stock will be greater than USD 500 million, or the 
equivalent amount in its listing currency. The minimum free float value for any stock will be 
greater than USD 250 million, or the equivalent amount in its listing currency. The stock’s float 
adjusted market capitalization will be determined at index inception and will be revised with 
each quarterly reconstitution to reflect current market levels. 

• Companies must have an average daily turnover (shares traded X share price) of more than 
USD 1 million per day for the three months prior to a rebalancing date shall be eligible for 
inclusion in the Index. 

 
The index committee comprises of not more than five members with specific experience in a relevant 
sector. The index committee is responsible for determining the sector weightings on an annual basis 
and maintaining a comprehensive list of companies that are principally engaged in the various sectors 
that will form the universe of stocks from which the Index is developed. 
 
The Index is rebalanced on a quarterly basis so that the Index components continue to represent the 
universe of companies involved in the relevant sector and meet the criteria set out above. Changes to 
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the Index compositions and/or the component share weights in the Index typically take effect after the 
close of trading on the third Friday of each calendar quarter month in connection with the quarterly 
index rebalance. Further details regarding the Index are available on the Index Provider's website: 
http://rve.snetglobalindexes.com/index. 
 
The Index is being provided by an administrator in a third country for the purposes of the EU 
Benchmark Regulation.  As at the date of this Supplement, the Index has been in use in the EU as a 
reference for financial instruments, financial contracts, or for measuring the performance of an 
investment fund. 
 

6. INDEX PROVIDER 
 

The Index is published by S-Network Global Indexes, Inc (the Index Provider). The Index Provider 
does not sponsor, endorse, or promote the Fund and bears no liability with respect to the Fund or any 
security. 

 
In accordance with Central Bank requirements, the Company is required to provide details of the Index 
Provider’s website to enable shareholders to obtain further details of the Index (including the Index 
constituents).  The Company has no responsibility for the Index Provider’s website and is not involved 
in any way in sponsoring, endorsing or otherwise involved in the establishment or maintenance of the 
Index Provider’s website or the contents thereof. Further information in relation to the Index may be 
found on the Index Provider's website, http://rve.snetglobalindexes.com/index. 

 
7. INVESTMENT RESTRICTIONS 
 

The general investment restrictions as set out in the Prospectus shall apply. The Fund may not invest 
more than 10% of its Net Asset Value in open-ended collective investment schemes. 
 
The Fund may not invest less than 51% of its Net Asset Value in equity securities which constitute 
"equity participation" within the meaning of section 2, Article 8 of the German Investment Tax Act.  The 
equity securities in which the Fund will invest will be the shares of companies active in the equity 
markets included on the list in Appendix I to the Prospectus. For the purposes of this investment 
restriction, a company will be considered to be active in a country if the company carries out the 
predominant part (more than 51%) of its economic activities there or if the company is listed on a 
regulated market in the country. 
 
There may be instances where the weighting of any constituent security of the Index could cause the 
Fund to breach the investment restrictions set out in the Prospectus.  If such an event occurs, it is 
intended that the Fund will purchase other assets, the effect of which will seek to maintain, so far as is 
possible, the same economic exposure to and the same weighting of the security of that issuer in the 
Index without breaching its investment restrictions.    

 
The Directors may from time to time impose such further investment restrictions as shall be compatible 
with or in the interests of Shareholders. 

 
8. BORROWING  
 

The Fund may borrow money in an amount up to 10% of the market value of its net assets at any time 
for the account of any Fund and the Depositary may charge the assets of the Fund as security for any 
such borrowing, provided that such borrowing is only for temporary purposes.   

 
The Fund may acquire currency by means of a back-to-back loan agreement. Foreign currency 
obtained in this manner is not classified as borrowing for the purposes of the Regulations provided that 
the offsetting deposit is denominated in the Base Currency of the Fund and equals or exceeds the 
value of the foreign currency loan outstanding. 

  
9. RISK FACTORS 
 

The general risk factors as set out in the section entitled Risk Factors in the Prospectus apply.  
 

Investors in the Fund should be willing to accept a high degree of volatility in the price of the Fund’s 
Shares and the possibility of significant losses. An investment in the Fund involves a substantial degree 
of risk. Therefore, you should consider carefully the following risks before investing in the Fund. 

http://rve.snetglobalindexes.com/index
http://rve.snetglobalindexes.com/index
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The value of investments and the income from them, and therefore the value of and income from the 
Shares can go down as well as up and an investor may not get back the amount invested. The Fund's 
exposure is based on the performance of the Index securities which, in turn, is exposed to general 
market movements (negative as well as positive). 

 
Certain additional risks may also be associated with the Fund, including, without limitation: 

 
 

9.1. Risk of Investing in Natural Resources Companies  
 
The Fund will be sensitive to, and its performance will depend to a greater extent on, the overall 
condition of the natural resources sector. Investments in natural resources and the natural resources 
sector, which include agriculture, alternatives (e.g., water and alternative energy), base and industrial 
metals, energy, forest products and precious metals, can be significantly affected by events relating to 
these industries, including international political and economic developments, embargoes, tariffs, 
inflation, weather and natural disasters, livestock diseases, limits on exploration, often rapid changes in 
the supply and demand for natural resources and other factors. The Fund’s portfolio securities may 
experience substantial price fluctuations as a result of these factors, and may move independently of 
the trends of operating companies. Companies engaged in the sectors listed above may be adversely 
affected by changes in government policies and regulations, technological advances and/or 
obsolescence, environmental damage claims, energy conservation efforts, the success of exploration 
projects, limitations on the liquidity of certain natural resources and commodities and competition from 
new market entrants. Changes in general economic conditions, including commodity price volatility, 
changes in exchange rates, imposition of import controls, rising interest rates, prices of raw materials 
and other commodities, depletion of resources and labour relations, could adversely affect the Fund’s  
portfolio companies.  The highly cyclical nature of the natural resources sector may affect the earnings 
or operating cash flows of natural resources companies. Natural resources companies engaged in 
crude oil and natural gas exploration, development, or production, natural gas gathering and 
processing, crude oil refining and transportation and coal mining or sales may be directly affected by 
their respective natural resources commodities prices. 
 
The volatility of, and interrelationships between, commodity prices can also indirectly affect certain 
natural resources companies due to the potential impact on the volume of commodities transported, 
processed, stored or distributed. In addition, the companies in which the Fund invests may also be 
subject to the risks associated with the energy and basic materials sectors and mining and oil and gas 
industries, including the risks generally associated with the extraction of natural resources, such as the 
risks of mining and drilling. Securities of companies within natural resources can perform differently 
than the overall market. This may be due to changes in such things as the regulatory or competitive 
environment or to changes in investor perceptions regarding a particular type of natural resource. 
Because the Fund may allocate relatively more assets to certain types of natural resources than others, 
the Fund's performance may be more sensitive to developments which affect the types of natural 
resources focused on by the Fund. 

 
9.2. Foreign Currency Risk 

 
Because all or a portion of the income received by the Fund from its investments and/or the revenues 
received by the underlying issuer are being invested in debt denominated in foreign currencies, the 
Fund’s exposure to foreign currencies and changes in the value of foreign currencies versus the Base 
Currency may result in reduced returns for the Fund. 

 
Moreover, the Fund may incur costs in connection with conversions between the Base Currency and 
foreign currencies. Several factors may affect the price of euros and the British pound sterling, including 
the debt level and trade deficit of the EMU and the UK, inflation and interest rates of the EMU and the 
UK, investors' expectations concerning inflation and interest rates and global or regional political, 
economic or financial events and situations. The European financial markets have recently experienced 
volatility and adverse trends due to economic downturns or concerns about rising government debt 
levels of certain European countries, each of which may require external assistance to meet its 
obligations and run the risk of default on its debt, possible bail out by the rest of the EU or debt 
restructuring. Assistance given to an EU member state may be dependent on a country's 
implementation of reforms, including austerity measures, in order to curb the risk of default on its debt, 
and a failure to implement these reforms or increase revenues could result in a deep economic 
downturn. These events have adversely affected the exchange rate of the euro and may adversely 
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affect the Fund and its investments. The UK's recent vote to leave the EU has impacted, and may 
further impact, the value of the euro and the British pound sterling, and has caused volatility and 
uncertainty in European and global markets. In addition, one or more countries may abandon the euro 
and the impact of these actions, especially if conducted in a disorderly manner, may have significant 
and far reaching consequences on the euro. The value of certain currency may be subject to a high 
degree of fluctuation. This fluctuation may be due to changes in interest rates, investors’ expectations 
concerning inflation and interest rates, the relevant country’s debt levels and trade deficit, the effects of 
monetary policies issued by foreign governments, central banks or supranational entities, the imposition 
of currency controls or other national or global political or economic developments. 

 
9.3. Market Risk  

 
The prices of the securities in the Fund are subject to the risks associated with investing in securities 
market, including general economic conditions and sudden and unpredictable drops in value. An 
investment in the Fund may lose money.  
 

9.4. Equity Securities Risk 
 

The value of the equity securities held by the Fund may fall due to general market and economic 
conditions, perceptions regarding the markets in which the issuers of securities held by the Fund 
participate, or factors relating to specific issuers in which the Fund invests. For example, an adverse 
event, such as an unfavourable earnings report, may result in a decline in the value of equity securities 
of an issuer held by the Fund; the price of the equity securities of an issuer may be particularly sensitive 
to general movements in the securities markets; or a drop in the securities markets may depress the 
price of most or all of the equities securities held by the Fund. Equity securities are subordinated to 
preferred securities and debt in a company’s capital structure with respect to priority in right to a share 
of corporate income, and therefore will be subject to greater dividend risk than preferred securities or 
debt instruments.  In addition, while broad market measures of equity securities have historically 
generated higher average returns than fixed income securities, equity securities have generally also 
experienced significantly more volatility in those returns, although under certain market conditions fixed 
income securities may have comparable or greater price volatility. 

 
9.5. Risk of Investing in Depositary Receipts  

 
The Fund may invest in depositary receipts which involve similar risks to those associated with 
investments in foreign securities. Depositary receipts are receipts listed on U.S. or foreign exchanges 
issued by banks or trust companies that entitle the holder to all dividends and capital gains that are paid 
out on the underlying foreign shares. Investments in depositary receipts may be less liquid than the 
underlying shares in their primary trading market and, if not included in the Index, may negatively affect 
the Fund’s ability to replicate the performance of the Index. 

 
9.6. Risk of Investing in the Basic Materials Sector  

 
To the extent that the Fund continues to be concentrated in the basic materials sector, the Fund will be 
sensitive to changes in, and its performance will depend to a greater extent on, the overall condition of 
the basic materials sector. Companies engaged in the production and distribution of basic materials 
may be adversely affected by changes in world events, political and economic conditions, energy 
conservation, environmental policies, commodity price volatility, changes in exchange rates, imposition 
of import controls, increased competition, depletion of resources and labour relations. 
 

9.7. Risk of Investing in the Mining Industry 
 
As the Fund may invest in stocks and depositary receipts of U.S. and non-U.S, companies that are 
involved in mining, the Fund is subject to certain risks associated with such mining companies. 
Investments in mining companies may be speculative. Competitive pressures may have a significant 
effect on the financial condition of such companies. Mining companies are highly dependent on the 
price of the underlying metal or element. These prices may fluctuate substantially over short periods of 
time so the Fund’s Share price may be more volatile than other types of investments. In particular, a 
drop in the price of coal, gold, silver bullion, steel or rare earth/strategic metals would particularly 
adversely affect the profitability of small- and medium-capitalisation mining companies and their ability 
to secure financing. Furthermore, companies that are only in the exploration stage are typically unable 
to adopt specific strategies for controlling the impact of such price changes.  
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Some of the companies in the Index may be early stage mining companies that are in the exploration 
stage only or that hold properties that might not ultimately produce these metals. Exploration and 
development involves significant financial risks over a significant period of time which even a 
combination of careful evaluation, experience and knowledge may not eliminate. Few properties which 
are explored are ultimately developed into producing mines. Major expenditures may be required to 
establish reserves by drilling and to construct mining and processing facilities at a site. In addition, 
many early stage miners operate at a loss and are dependent on securing equity and/or debt financing, 
which might be more difficult to secure for an early stage mining company than for a more established 
counterpart. 

 
9.8. Special Risk Considerations of Investing in Asian Issuers  
 

The Fund will be subject to the risk of investing in Asian issuers. Investment in securities of issuers in 
Asia involves risks and special considerations not typically associated with investment in the U.S. and 
European securities markets. Certain Asian economies have experienced over-extension of credit, 
currency devaluations and restrictions, high unemployment, high inflation, decreased exports and 
economic recessions. Economic events in any one Asian country can have a significant effect on the 
entire Asian region as well as on major trading partners outside Asia, and any adverse effect on some 
or all of the Asian countries and regions in which the Fund invests. The securities markets in some 
Asian economies are relatively underdeveloped and may subject the Fund to higher action costs or 
greater uncertainty than investments in more developed securities markets. Such risks may adversely 
affect the value of the Fund’s investments. 

 
Governments of many Asian countries have implemented significant economic reforms in order to 
liberalise trade policy, promote foreign investment in their economies, reduce government control of the 
economy and develop market mechanisms. There can be no assurance these reforms will continue or 
that they will be effective. Despite recent reform and privatisations, significant regulation of investment 
and industry is still pervasive in many Asian countries and may restrict foreign ownership of domestic 
corporations and repatriation of assets, which may adversely affect the Fund’s investments. 
Governments in some Asian countries are authoritarian in nature, have been installed or removed as a 
result of military coups or have periodically used force to suppress civil dissent. Disparities of wealth, 
the pace and success of democratisation, and ethnic, religious and racial disaffection have led to social 
turmoil, violence and labour unrest in some countries. Unanticipated or sudden political or social 
developments may result in sudden and significant investment losses. Investing in certain Asian 
countries involves risk of loss due to expropriation, nationalisation, or confiscation of assets and 
property or the imposition of restrictions on foreign investments and on repatriation of capital invested. 

 
9.9. Risk of Investing in the Consumer Staples Sector  

 
To the extent that the consumer staples sector continues to represent a significant portion of the Fund, 
the Fund will be sensitive to changes in, and its performance may depend to a greater extent on, the 
overall condition of the consumer staples sector. Companies in the consumer staples sector may be 
adversely affected by changes in the worldwide economy, consumer spending, competition, 
demographics and consumer preferences, exploration and production spending. 

 
9.10. Risk of Investing in the Energy Sector  

 
To the extent that the Fund continues to be concentrated in the energy sector, the Fund will be 
sensitive to changes in, and its performance will depend to a greater extent on, the overall condition of 
the energy sector. Companies operating in the energy sector are subject to risks including, but not 
limited to, economic growth, worldwide demand, political instability in the regions that the companies 
operate, government regulation stipulating rates charged by utilities, interest rate sensitivity, oil price 
volatility, energy conservation, environmental policies, depletion of resources, the cost of providing the 
specific utility services and other factors that they cannot control. Recently, oil prices continue to remain 
at low levels following a significant decrease. Oil prices are subject to significant volatility, which has 
adversely impacted companies operating in the energy sector. In addition, these companies are at risk 
of civil liability from accidents resulting in injury, loss of life or property, pollution or other environmental 
damage claims and risk of loss from terrorism and natural disasters. 

 
9.11. Risk of Investing in Small- and Medium-Capitalisation Companies  

 
Small- and medium-capitalisation companies may be more volatile and more likely than large- 
capitalisation companies to have narrower product lines, fewer financial resources, less management 
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depth and experience and less competitive strength. In addition, these companies often have greater 
price volatility, lower trading volume and less liquidity than larger more established companies. Returns 
on investments in securities of small-capitalisation and medium capitalisation companies could trail the 
returns on investments in securities of large- capitalisation companies. 

 
9.12. Risk of Investing in the Industrials Sector.  
 

To the extent that the industrials sector continues to represent a significant portion of the Fund, the 
Fund will be sensitive to changes in, and its performance may depend to a greater extent on, the overall 
condition of the industrials sector. Companies in the industrials sector may be adversely affected by 
changes in government regulation, world events and economic conditions. 

 
In addition, companies in the industrials sector may be adversely affected by environmental damages, 
product liability claims and exchange rates. 

 
9.13. Risk of Investing in Micro-Capitalization Companies. 

 
The Fund may invest in micro-capitalization companies. These companies are subject to substantially 
greater risks and loss and price fluctuations because their earnings and revenues tend to be less 
predictable (and some companies may be experiencing significant losses), and their share prices tend 
to be more volatile and their markets less liquid than companies with larger market capitalizations. 
Micro-capitalization companies may be newly formed or in the early stages of development, with limited 
product lines, markets or financial resources and may lack management depth. In addition, there may 
be less public information available about these companies. The shares of micro-capitalization 
companies tend to trade less frequently than those of larger, more established companies, which can 
adversely affect the pricing of these securities and the future ability to sell these securities. Also, it may 
take a long time before the Fund realizes a gain, if any, on an investment in a micro- capitalization 
company. 

 
9.14. Sampling Risk  

 
If the Investment Manager uses the sampling methodology in accordance with the Investment Policy 
this may result in its holding a smaller number of securities than are in the Index. As a result, an 
adverse development respecting an issuer of securities held by the Fund could result in a greater 
decline in the Net Asset Value of the Fund than would be the case if the Fund held all of the securities 
in the Index. 

 
Conversely, a positive development relating to an issuer of securities in the Index that is not held by the 
Fund could cause the Fund to underperform the Index. To the extent the assets in the Fund are 
smaller, these risks will be greater. 

 
9.15. Index Tracking Risk  

 
The Fund’s return may not match the return of the Index for a number of reasons. For example, the 
Fund incurs a number of operating expenses, including taxes, not applicable to the Index and incurs 
costs associated with buying and selling securities, especially when rebalancing the Fund’s securities 
holdings to reflect changes in the composition of the Index and raising cash to meet redemptions or 
deploying cash in connection with newly created Creation Units (defined herein), which are not factored 
into the return of the Index. Transaction costs, including brokerage costs, will decrease the Fund’s NAV 
to the extent not offset by the transaction fee payable by an Authorized Participant (“AP”). Market 
disruptions and regulatory restrictions could have an adverse effect on the Fund’s ability to adjust its 
exposure to the required levels in order to track the Index. There is no assurance that an Index Provider 
or any agents that may act on their behalf will compile an Index accurately, or that an Index will be 
determined, composed or calculated accurately. Errors in the Index data, the Index computations 
and/or the construction of the Index in accordance with its methodology may occur from time to time 
and may not be identified and corrected by the Index provider for a period of time or at all, which may 
have an adverse impact on the Fund and its shareholders. The Fund may not be fully invested at times 
either as a result of cash flows into the Fund or reserves of cash held by the Fund to meet redemptions 
or pay expenses.In addition, the Fund may not be able to invest in certain securities included in the 
Index, or invest in them in the exact proportions in which they are represented in the Index. The Fund's 
performance may also deviate from the return of the Index due to legal restrictions or limitations 
imposed by the governments of certain countries. The Fund's performance may also deviate from the 
return of the Index due to a lack of liquidity on stock exchanges in which such securities trade, potential 
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adverse tax consequences or other regulatory reasons or legal restrictions or limitations (such as 
diversification requirements). The Fund may value certain of its investments and/or underlying 
currencies based on fair value prices. To the extent the Fund calculates its NAV based on fair value 
prices and the value of the Index is based on securities’ closing prices on local foreign markets (i.e., the 
value of the Index is not based on fair value prices), the Fund’s ability to replicate the Index may be 
adversely affected. In addition, any issues the Fund encounters with regard to currency convertibility 
(including the cost of borrowing funds, if any) and repatriation may also increase the index tracking 
risk.For tax efficiency purposes, the Fund may sell certain securities, and such sale may cause the 
Fund to realize a loss and deviate from the performance of the Index. In light of the factors discussed 
above, the Fund’s return may deviate significantly from the return of the Index. Changes to the 
composition of the Index in connection with a rebalancing or reconstitution of the Index may cause the 
Fund to experience increased volatility, during which time the Fund's index tracking risk may be 
heightened. 
 

9.16. Replication Management Risk 
 
An investment in the Fund involves risks similar to those of investing in any fund of equity securities 
traded on an exchange, such as market fluctuations caused by such factors as economic and political 
developments, changes in interest rates and perceived trends in security prices. However, because the 
Fund is not “actively” managed, unless a specific security is removed from the Index, the Fund 
generally would not sell a security because the security’s issuer was in financial trouble. If a specific 
security is removed from the Index, the Fund may be forced to sell such security at an inopportune time 
or for prices other than at current market values. The timing of changes in the securities of the Fund’s 
portfolio in seeking to replicate the Index could have a negative effect on the Fund. Unlike with an 
actively managed fund, the Investment Manager does not use techniques or defensive strategies 
designed to lessen the effects of market volatility or to reduce the impact of periods of market decline. 
Therefore, the Fund’s performance could be lower than funds that may actively shift their portfolio 
assets to take advantage of market opportunities or to lessen the impact of a market decline or a 
decline in the value of one or more issuers. 
 
The Fund is subject to index tracking risk and may not be able to invest in certain securities in the exact 
proportions in which they are represented in the Index. 

 
9.17. Absence of an Active Market 

 
While Shares have been listed on the Irish Stock Exchange plc and London Stock Exchange, there can 
be no assurance that active trading markets for the Shares will develop or be maintained.  Trading in 
Shares on an exchange may be halted due to market conditions or for reasons that, in the view of the 
relevant exchange, make trading in Shares inadvisable. In addition, trading in Shares on an exchange 
is subject to trading halts caused by extraordinary market volatility pursuant to the relevant exchange’s 
“circuit breaker” rules. In addition, there can be no guarantee that once Shares are listed on any stock 
exchange that they will remain listed.  Further, secondary markets may be subject to irregular trading 
activity, wide bid/ask spreads and extended trade settlement periods in times of market stress because 
market makers may step away from making a market in the Shares and in executing creation and 
redemption orders, which could cause a material deviation in the Fund’s market price from its NAV. 

 
9.18. Index rebalancing and costs 
 

The Index Provider may periodically publish new constituents, reflecting changes in the securities that 
are included or excluded in the Index. When the constituents of the Index change, the Fund will 
typically, to the extent that it is possible and practicable and to do so, seek to realign its exposure to 
more closely reflect that of the Index. To realign the exposures in the Fund, securities must be bought 
and sold. This rebalancing will incur costs that are not reflected in the theoretical calculation of the 
Index's return and may impact on the Fund’s ability to provide returns consistent with those of the 
Index. Such costs can be direct or indirect and include, but are not limited to: transaction charges, 
stamp duty or other taxes on the investments. Accordingly, the cost of rebalancing may impact on the 
Fund’s ability to provide returns consistent with those of the Index.   

 
9.19. Concentration Risk 

 
The Fund’s assets may be concentrated in a particular sector or sectors or industry or group of 
industries to the extent the Index concentrates in a particular sector or sectors or industry or group of 
industries. To the extent that the Fund’s investments are concentrated in natural resources companies 
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and each of the energy and basic materials sectors, the Fund will be subject to the risk that economic, 
political or other conditions that have a negative effect on natural resources companies and each of the 
energy and basic materials sectors will negatively impact the Fund to a greater extent than if the Fund’s 
assets were invested in a wider variety of sectors or industries. 
 
In addition, the Fund may invest a relatively high percentage of its assets in a smaller number of issuers 
or may invest a larger proportion of its assets in a single issuer in accordance with the requirements of 
the UCITS investment restrictions and the requirements of the Central Bank. As a result, the gains and 
losses on a single investment may have a greater impact on the Fund's Net Asset Value and may make 
the Fund more volatile than more diversified funds. 

 
9.20. Fund Shares Trading, Premium/Discount Risk and Liquidity Risk of Fund Shares 
 

The market prices of the Shares may fluctuate in response to the Fund’s NAV, the intraday value of the 
Fund’s holdings and supply and demand for Shares. The Fund cannot predict whether Shares will trade 
above, below, or at their most recent NAV. Disruptions to creations and redemptions, the existence of 
market volatility or potential lack of an active trading market for Shares (including through a trading 
halt), as well as other factors, may result in Shares trading at a significant premium or discount to NAV 
or to the intraday value of the Fund’s holdings. If a shareholder purchases Shares at a time when the 
market price is at a premium to the NAV or sells Shares at a time when the market price is at a discount 
to the NAV, the shareholder may sustain losses. The NAV of the Shares will fluctuate with changes in 
the market value of the Fund’s securities holdings. The market prices of Shares will fluctuate, in some 
cases materially, in accordance with changes in NAV and the intraday value of the Fund’s holdings. 
The price differences may be due, in large part, to the fact that supply and demand forces at work in the 
secondary trading market for Shares may be closely related to, but not necessarily identical to, the 
same forces influencing the prices of the securities of a Fund’s portfolio of investments trading 
individually or in the aggregate at any point in time. 
 
The securities held by the Fund may be traded in markets that close at a different time than the London 
Stock Exchange. Liquidity in those securities may be reduced after the applicable closing times. 
Accordingly, during the time when the London Stock Exchange is open but after the applicable market 
closing, fixing or settlement times, bid-ask spreads on the London Stock Exchange and the resulting 
premium or discount to the Shares’ NAV may widen. Additionally, in stressed market conditions, the 
market for the Fund’s Shares may become less liquid in response to deteriorating liquidity in the 
markets for the Fund’s underlying portfolio holdings.  
 
When you buy or sell Shares of the Fund through a broker, you will likely incur a brokerage commission 
or other charges imposed by brokers. In addition, the market price of Shares, like the price of any 
exchange-traded security, includes a bid/ask spread charged by the market makers or other 
participants that trade the particular security. The spread of the Shares varies over time based on the 
Fund’s trading volume and market liquidity and may increase if the Fund’s trading volume, the spread of 
the Fund’s underlying securities, or market liquidity decrease. In times of severe market disruption, 
including when trading of the Fund’s holdings may be halted, the bid/ask spread may increase 
significantly. This means that Shares may trade at a discount to the Fund’s NAV, and the discount is 
likely to be greatest during significant market volatility. 

 
9.21. Issuer-Specific Changes Risk 

 
The value of an individual security or particular type of security can be more volatile than the market as 
a whole and can perform differently from the value of the market as a whole, especially if the Fund’s 
portfolio is concentrated in a country, group of countries, region, market, industry, group of industries, 
sector or asset class. The value of securities of smaller issuers can be more volatile than that of larger 
issuers. 

 
9.22. Operational Risk 
 

The Fund is exposed to operational risk arising from a number of factors, including, but not limited to, 
human error, processing and communication errors, errors of the Fund’s service providers, 
counterparties or other third parties, failed or inadequate processes and technology or system failures. 
 

 
10. DIVIDEND POLICY 
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It is not proposed that the Directors will declare a dividend in respect of the Fund. Full details of any 
change to a Fund’s dividend policy will be provided in an updated Supplement and all Shareholders will 
be notified in advance. 

 
11. KEY INFORMATION FOR PURCHASING AND SELLING  
 

 
Base Currency   

 
US Dollar (USD) 

 
Business Day 

 
means a day on which markets are open for business in England (or such 
other day(s) as the Directors may from time to time determine and notify in 
advance to Shareholders). 

 
Dealing Day  

 
In general, each Business Day will be a Dealing Day.  However, certain 
Business Days will not be Dealing Days where, in the sole determination of 
the Investment Manager: (i) markets on which the Fund’s investments are 
listed or traded, or markets relevant to the Index are closed, and/or (ii) there 
is a public holiday in the jurisdiction in which the Investment Manager or its 
delegate(s), if applicable, is or are based; provided there is at least one 
Dealing Day per fortnight.  The Dealing Days for the Fund are available at 
www.vaneck.com.  
 

 
Dealing Deadline   

 
4:00 p.m. Irish time on the Business Day prior to the relevant Dealing Day. 

 
Settlement Date 

 
In the case of subscription(s), within 2 Business Days of the relevant Dealing 
Day.   
 
In the case of repurchases, within 3 Business Days of the relevant Dealing 
Day. 

 
Valuation Point 
 

 
The close of trading (ordinarily 4:00 pm New York time) on the New York 
Stock Exchange on the relevant Dealing Day. 

 
Website 

 
www.vaneck.com -Information on portfolio composition and details of the 
intra-day portfolio value (iNAV) are set out on the website 

 
Description of the Shares 
   
 
Share Class 

 
A 

 
ISIN 

 
IE00BDFBTK17 

 
Creation Unit   
 

 
50,000 Shares 

 
Minimum Initial 
Subscription 

 
1 Creation Unit unless the Directors determine otherwise. Investors will be 
notified of any change to the Minimum Initial Subscription.  

 
Minimum Holding 

 
1 Creation Unit unless the Directors determine otherwise. Investors will be 
notified of any change to the Minimum Holding. 

 
   

12. CHARGES AND EXPENSES 
 

The following fees will be incurred on each Share by Shareholders (and will not be incurred by the 

http://www.vaneck.com/
http://www.vaneck.com/


 
 

M-36104988-30 
 

15 

Company on behalf the Fund, and accordingly will not affect the Net Asset Value of the relevant Class 
of Share of the Fund). 

 
  

Share Class A 
 

Preliminary Charge Up to 5% 
Exchange Charge Up to 3% 
Redemption Charge Up to 3% 

 
The Preliminary Charge is deducted from the investment amount received from an investor for 
subscription for Shares. Such Preliminary Charge is payable to the Manager. 

 
The following fees and expenses will be incurred by the Company on behalf of the Fund and will affect 
the Net Asset Value of the relevant Class of Share of the Fund: 

 
Share Class A 

 
Total Fee Up to 0.50% per annum or such lower 

amount as may be advised to 
Shareholders from time to time. 
 

 
The Total Fee, a percentage of the Net Asset Value of the relevant Class of Shares (plus VAT, if any), 
is payable by the Company out of the Fund Assets to the Manager. The Total Fee will accrue on each 
day and will be calculated on each Dealing Day and paid monthly in arrears. The Total Fee will cover all 
of the ordinary fees, operating costs and expenses payable by the Fund including fees and expenses 
paid to the Manager, all ordinary costs and expenses connected with the management and operating 
activities of the Fund, including investment management and advisory fees, Director's fees, registration, 
transfer agency, administration and custody fees, registrar fees, regulators and auditors and certain 
legal expenses of the Company.  The Total Fee does not include extraordinary costs and expenses 
(including but not limited to transaction charges, stamp duty or other taxes on the investments of the 
Company including duty charges for portfolio re-balancing, withholding taxes, commissions and 
brokerage fees incurred with respect to the Company’s investments, interest on any non-overdraft 
credit facility and charges incurred in negotiating, effecting or varying the terms of such facility, any 
commissions charged by intermediaries in relation to an investment in the Fund and such extraordinary 
or exceptional costs and expenses (if any) as may arise from time to time, such as material litigation in 
relation to the Company all of which will be paid separately out of the assets of the Fund). The cost of 
establishing the Fund will be borne by the Manager. 

 
This section entitled Charges and Expenses should be read in conjunction with the sections entitled 
General Charges and Expenses and Management Charges and Expenses in the Prospectus. 

 
13. REGISTRATION FOR PUBLIC DISTRIBUTION AND LISTING 
 

Application is expected to be made to register the Fund for public distribution in various countries. 
 

Application will be made to list the Shares on the Irish Stock Exchange plc.  Through the operation of 
such a secondary market, persons who are not Authorised Participants or not able or willing to 
subscribe for and redeem Creation Units will be able to buy Shares from or sell Shares to other retail 
investors or market makers, broker/dealers, or other Authorised Participants at prices which should 
approximate, after currency conversion, the Net Asset Value of the Shares. 

 
14. HOW TO BUY AND SELL SHARES 
 

Investors can buy and sell Shares on the secondary market as described above in accordance with the 
procedures set out in the section entitled Secondary Market in the Prospectus. 

 
Investors can otherwise subscribe for or redeem Creation Units in accordance with the procedures set 
out in the Prospectus. 
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15. OTHER INFORMATION 
 

New Funds may be created from time to time by the Directors with the prior approval of the Central 
Bank in which case further Supplements incorporating provisions relating to those Funds will be issued 
by the Company.  
 
The Company has the following Funds established as at the date of this Supplement: 

 
1. VanEck Vectors™ Gold Miners UCITS ETF;   
2. VanEck Vectors™ Junior Gold Miners UCITS ETF; 
3. VanEck Vectors Morningstar US Wide Moat UCITS ETF; 
4. VanEck Vectors™ J.P. Morgan EM Local Currency Bond UCITS ETF; 
5. VanEck Vectors™ Natural Resources UCITS ETF; 
6. VanEck Vectors™ Preferred US Equity UCITS ETF;  
7. VanEck Vectors™ Emerging Markets High Yield Bond UCITS ETF;  
8. VanEck Vectors™ Global Fallen Angel High Yield Bond UCITS ETF; and 
9. VanEck Vectors™ Global Mining UCITS ETF. 
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Schedule I: INDEX DISCLAIMERS 
 
S-NetworkSM is a service mark of S-Network Global Indexes, Inc (S-Network) and has been licensed for use by 
the Adviser in connection with the VanEck Vectors™ Natural Resources UCITS ETF (the Fund). The Shares of 
the Fund is not sponsored, endorsed, sold or promoted by S-Network, which makes no representation 
regarding the advisability of investing in the Shares of the Fund.  
 
The Shares of the Fund are not sponsored, endorsed, sold or promoted by S-Network. S-Network makes no 
representation or warranty, express or implied, to the owners of Shares of the Fund or any member of the 
public regarding the advisability of investing in securities generally or in the Shares of the Fund particularly or 
the ability of the Index to track the performance of the physical commodities market. S-Network’s only 
relationship to the Adviser is the licensing of certain service marks and trade names and of the Index that is 
determined, composed and calculated by S-Network without regard to the Adviser or the Shares of the Fund. S-
Network has no obligation to take the needs of the Adviser or the owners of Shares of the Fund into 
consideration in determining, composing or calculating the Index. S-Network is not responsible for and has not 
participated in the determination of the timing of, prices at, or quantities of the Shares of the Fund to be issued 
or in the determination or calculation of the equation by which the Shares of the Fund are to be converted into 
cash. S-Network has no obligation or liability in connection with the administration, marketing or trading of the 
Shares of the Fund.  
 
S-NETWORK DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE INDEX 
OR ANY DATA INCLUDED THEREIN AND SNETWORK SHALL HAVE NO LIABILITY FOR ANY ERRORS, 
OMISSIONS, OR INTERRUPTIONS THEREIN. S-NETWORK MAKES NO WARRANTY, EXPRESS OR 
IMPLIED, AS TO RESULTS TO BE OBTAINED BY THE ADVISER, OWNERS OF SHARES OF THE FUND, 
OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDEX OR ANY DATA INCLUDED 
THEREIN. S-NETWORK MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS 
ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH 
RESPECT TO THE INDEX OR ANY DATA INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE 
FOREGOING, IN NO EVENT SHALL S-NETWORK HAVE ANY LIABILITY FOR ANY SPECIAL, PUNITIVE, 
INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE 
POSSIBILITY OF SUCH DAMAGES. 
 
The Shares of the Fund are not sponsored, endorsed, sold or promoted by Thomson Reuters or its third party 
licensors. Neither Thomson Reuters nor its third party licensors make any representation or warranty, express 
or implied, to the owners of Shares of the Fund or any member of the public regarding the advisability of 
investing in securities generally or in the Shares of the Fund particularly or the ability of the Index to track 
general stock market performance. Thomson Reuters’ and its third party licensor’s only relationship to S-
Network is the licensing of certain trademarks, service marks and trade names of Thomson Reuters and/or its 
third party licensors and for the providing of calculation and maintenance services related to VanEck™ Natural 
Resources Index. Neither Thomson Reuters nor its third party licensors is responsible for and has not 
participated in the determination of the prices and amount of the Shares of the Fund or the timing of the 
issuance or sale of the Shares of the Fund or in the determination or calculation of the equation by which the 
Shares of the Fund is to be converted into cash. Thomson Reuters has no obligation or liability in connection 
with the administration, marketing or trading of the Shares of the Fund. 
 
S-NETWORK DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE INDEX 
OR ANY DATA INCLUDED THEREIN AND SNETWORK SHALL HAVE NO LIABILITY FOR ANY ERRORS, 
OMISSIONS, OR INTERRUPTIONS THEREIN. S-NETWORK MAKES NO WARRANTY, EXPRESS OR 
IMPLIED, AS TO RESULTS TO BE OBTAINED BY LICENSEE, OWNERS OF SHARES OF THE FUND, OR 
ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDEX OR ANY DATA INCLUDED THEREIN. 
S-NETWORK MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL 
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH 
RESPECT TO THE INDEX OR ANY DATA INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE 
FOREGOING, IN NO EVENT SHALL S-NETWORK HAVE ANY LIABILITY FOR ANY SPECIAL, PUNITIVE, 
INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE 
POSSIBILITY OF SUCH DAMAGES. 
 
VANECK AND ITS AFFILIATES SHALL NOT HAVE ANY LIABILITY FOR ANY ERRORS, OMISSIONS, OR 
INTERRUPTIONS, AND MAKES NO WARRANTY, EXPRESS OR IMPLIED AS TO RESULTS TO BE 
OBTAINED BY OWNERS OF SHARES OF THE FUND, OR ANY OTHER PERSON OR ENTITY FROM THE 
USE OF THE INDEX. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL VANECK 
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INTERESTS OR ANY OF ITS AFFILIATES HAVE ANY LIABILITY FOR ANY LOST PROFITS OR INDIRECT, 
PUNITIVE, SPECIAL OR CONSEQUENTIAL DAMAGES OR LOSSES, EVEN IF NOTIFIED OF THE 
POSSIBILITY THEREOF. 
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