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Bitcoin and Gold: Friends or Foes?

Tremendous Returns in Bitcoin As It Matures

Vanick’

Ayoung, but growing asset class
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Source: Morningstar. Data as of 12/31/2021. Investors cannotinvestdirectly in an index. Past performance is no guarantee of future results

Bitcoin 1.0 (2011 to 2017) proof
of technology, huge volatility,

Bitcoin 2.0 (2017 to 2021)
adopted by millions, still
volatile; proof of principle in
2021 wt

Bitcoin3.0(2021to __ )testsof
China ban, ESG shutdowns, new
all-time highs, beginning of
institutional adoption. Smaller
drawdown (50%)?

Bitcoin 4.0 additional investment,
continued political certainty

Bitcoin 5.0 final phase, half the
market cap of gold, less volatile,
adopted by institutions

. MVIS CryptoCompare Bitcoin Index measures the performance of a digital assets portfolio w hich invests in Bitcoin. Please see important definitions and disclosures at the end of this presentation. 2



Bitcoin and Gold: Friends or Foes?

Commodities Have Outperformed Over the Short Term

1 Year Return

3 Year Return
(Annualized)

YTD Return
Commodities 24.75
Gold Miners 19.56
Gold 4.93
Bitcoin 0.08
S&P 500 -2.82

Commodities 47.44 Bitcoin 125.6
Gold Miners 18.84 Gold Miners 21.44
S&P 500 16.63 S&P 500 17.77
Gold 12.1 Commodities 15.86
Bitcoin -17.53 Gold 14.08

Sources: Bloomberg. Data as of 3/29/2022. S&P 500 is represented by the S&P 500 Index. Commodities are represented by the Bloomberg Commodity Total Return Index. Bitcoin is represented by the MVIS
CryptoCompare Bitcoin Index. Gold is represented by the Gold spot price in U.S. dollars per troy ounce. Gold Miners are represented by the NY SE Arca Gold Miners Index. Past performance is not a guarantee of
future results. Please see important definitions and disclosures at the end of this presentation.
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Bitcoin and Gold: Friends or Foes?

The Role Of Gold In A Portfolio: Hedge Against Systemic Risks Van‘ek’

Dow/Gold Ratio, 1896 to 2021

45 = Historically outperforms the broader
market, e.g. DJIA, during
40 Arrows indicate —  Deflationary periods (‘30s, ‘09)
periods of gold —  High inflation (‘70s)
35 outperformance
—  Market turmoil (‘00s) caused by
30 asset bubbles
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Source: Bloomberg, VanEck. Data as of December 2021. Please see important definitions and disclosures at the end of this presentation.



Bitcoin and Gold: Friends or Foes?

Inflation Drives Real Rates to Historic Lows

Vanick’

Gold vs. Real Rates

B U S. Real Rates ===Gold ($US/0z)
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Source: VanEck, FactSet, Bloomberg. Data as of February 2022. Please see important definitions and disclosures at the end of this presentation.
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Negative real rates have historically
been a positive environment for
gold

Indicative of high financial risks

Gold becomes an alternative to
interest-bearing assets

Historically, gold has outperformed
in the second half of inflation cycles



Bitcoin and Gold: Friends or Foes?

Gold May Thrive When Inflation Heats Up Vaniek

Gold vs. Other Asset Classes In Various Inflation Regimes — 1970 to 2021

=  Gold has generated some of its
Frequency of Inflation Regime largest outperformance vs. U.S.
35% o oo L stocks and bonds in periods of high
inflation
30% m Gold Bullion
g 250 m Commodities (Broad Basket)
& 500  ™U-S. Stocks
<
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% 15% mU.S. Bonds
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Inflation Regime
(U.S. CPI, YoY)

Source: VanEck, Bloomberg, Morningstar. Data as of December 2021. Gold Bullion is represented by the Gold spot price in U.S. dollars per troy ounce. “Commodities (Broad Basket)” represented by the Bloomberg
Commodity Index TR; “U.S. Equities” represented by the S&P 500 TR; “U.S. Bonds” represented by the Bloomberg Barclays US Aggregate Bond Index TR from1976 to 2021, the Bloomberg Barclays US
Government/Credit Index TR from1973 to 1976, and a blend of Morningstar’s U.S. Long-Term Government Bond, U.S. Intermediate Government Bond, and U.S. Long-Term Corporate Bond Indices from1970 to 1973.
Please seeimportant definitions and disclosures atthe end of this presentation.



Bitcoin and Gold: Friends or Foes?

U.S. Dollar Hanging In There Van‘ek’

Gold vs. U.S. Dollar Index (DXY)

Gold DXY Index (RHS) =  Dollar is in secular decline since
1985 peak
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Source: Bloomberg. Data as of February 2022. Gold is represented by the Gold spot price in U.S. dollars per troy ounce.DXY Index (RHS) is represented by the U.S. Dollar Index. Please seeimportant definitions and
disclosures atthe end of this presentation.



Bitcoin and Gold: Friends or Foes?

Miners Have Fundamentally Transformed Their Businesses Van‘ek’

Gold Miner Free Cash Flow Yield and Net Debt/EBITDA

BFCF Yield mNet Debt/ EBITDA (RHS) =  Gold miners are making a strong

case for value investors right now
7% 1.4x

=  Apersistent focus on debt reduction
. and free cash flow generation has
6% 1.2x fundamentally transformed how

these companies look on both an

5% 1.0x absolute.and relative valuation
perspective

4% .8x

3% .6x

2% A4x

1% .2X

~ 1R . . oox

2018 2019 2020 2021 2022 YTD

Source: FactSet. Data as of January 2022. Free cashflow yield is a financial solvency ratio that compares the free cash flow per share acompany is expected to earn against its market value per share. The net debt-
to-EBITDA (earnings before interest depreciation and amortization) ratio is a measurement of leverage, calculated as a company'sinterest-bearing liabilities minus cash or cash equivalents, divided by its EBITDA.
Figures represent the average value of the underlying constituents of the MSCI ACWI Select Gold Miners IMI Index for each of the time periods show n. MSCI ACWI Select Gold Miners IMI Index includes companies
primarily engaged in gold mining, or that derive a majority of their revenues fromgold mining, and additionally that do not hedge their exposure to underlying gold prices. The index is derived from the ACWI IMI equity
universe w hichincludes large, mid and small cap securities across 23 Developed Markets (DM) and 25 Emerging Markets (EM) countries. Please see important definitions and disclosures at the end of this
presentation.
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Bitcoin and Gold: Friends or Foes?

Gold: The Second Half Team Vanick’

Gold either kept pace or lagged in the first half of the last two high inflation regimes

1st Half of the 1970s High Inflation Regime 1st Half of the Mid-2000s High Inflation Regime
500% 14% 40% 5.0%
450% 35% 4.5%
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-50% 0% -15% 0.0%
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CP| e=Commodities ==Gold CP| == Commodities == Gold

Source: Bloomberg. “CPI" = US Consumer Price Index Urban Consumers YoY NSA; “Commodities” = Bloomberg Commodity Index; “Gold” = Gold spot price in U.S. dollars per troy ounce. Inflation regime indicates a
period w hen inflation, as measured by the CPl, is rising or has reached elevated levels. The last tw o periods of significant and pervasive inflation in the U.S. occurred inthe 1970s and in the early 2000s w hich is
reflected inthe time period provided in preceding analysis. Please see important definitions and disclosures at the end of this presentation. Past performance is not indicative of future results.



Bitcoin and Gold: Friends or Foes?

Gold: The Second Half Team

Gold significantly outperformed in the second half of the last two high inflation regimes

2nd Half of the 1970s High Inflation Regime
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2nd Half of the Mid-2000s High Inflation Regime
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Source: Bloomberg. “CPI" = US Consumer Price Index Urban Consumers YoY NSA; “Commodities” = Bloomberg Commodity Index; “Gold” = Gold spot price in U.S. dollars per troy ounce. Inflation regime indicates a
period w hen inflation, as measured by the CPl, is rising or has reached elevated levels. The last tw o periods of significant and pervasive inflation in the U.S. occurred inthe 1970s and in the early 2000s w hich is
reflected in the time period provided in preceding analysis. Please seeimportant definitions and disclosures at the end of this presentation. Past performance is not indicative of future results.

Vanick’
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Bitcoin and Gold: Friends or Foes?

Bitcoin Correlation Vaniek’

The 3-year correlation of gold and the Nasdaq to bitcoinis 0.15 and 0.27, respectively.

Nasdag and Gold Correlation to Bitcoin
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7/20/2011 7/20/2012 7/20/2013 7/20/2014 7/20/2015 7/20/2016 7/20/2017 7/20/2018 7/20/2019 7/20/2020 7/20/2021

= Nasdaq Gold

Source: Bloomberg, VanEck. Data as of February 2022. “Gold” = Gold spot price in U.S. dollars per troy ounce. Nasdagq is represented by the Nasdaqg 100 Index. Please see important definitions and disclosures at the
end of this presentation.
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Bitcoin and Gold: Friends or Foes?

Allocating Based on Risk

Risk weighting methodology demonstrates the efficiency of bitcoin from a capital allocation perspective

12-Month Average Weights 12-Month Average Contribution to Volatility

B Income Assets
B Commodities
B Natural Resource Equities
B Clean Energy
Gold

EBitcoin

Source: Bloomberg, VanEck. Data as of February 2022. Volatility is defined as the standard deviation of returns. Income Assets include MLPs, Infrastructure and REITS; Commodities is represented by the Bloomberg
Commodity Index; Natural Resources is represented by the S&P Global Natural Resources Index; Clean Energy is represented by the MVIS Global Low Carbon Energy Index; Gold is represented by the Gold spot
pricein U.S. dollars per troy ounce. Please see important definitions and disclosures at the end of this presentation.
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Bitcoin and Gold: Friends or Foes?

Bitcoin: Total # of Addresses Continues to Grow

928M Bitcoin addresses, growing 1-2% m/m

7.00%

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

Total Bitcoin addresses: g/q growth

Q12020 Q22020 Q32020 Q42020 Q12021 Q22021 Q32021 Q42021 Q12022
(quarterly
rate)

Another all-time high for global hash rate

Bitcoin Mean Hash Rate: 14-day Moving Average
2.5E+20

2E+20
1.5E+20
1E+20
5E+19

0
11/5/2016 11/5/2017 11/5/2018 11/5/2019 11/5/2020 11/5/2021

Source: Glassnode, VanEck, as of 1/30/21; hashrate represents the total computational pow er being used to process transactions and mine new coins. Please see important definitions and disclosures at the end of
this presentation.

Vanick’
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Bitcoin and Gold: Friends or Foes?

Bitcoin: Institutional Adoption May Limit Downside This Cycle Van‘ek’

Corporate demand for bitcoin growing despite tricky accounting realities

Post-Halving Bull:

Number of 13F SEC Files Mentioning "bitcoin", By Quarter Peri 0 d Du rati on Ap p reCi ati on

Yaore Com Mewles & SECEDGAR 2012-2013 365 days 8200%
2016-2017 500 days 3200%
2020-2021 550 days 600%

140
120

100

80
0 Peak-to-trough Bear:
" Appreciation
I I I I 2014-2015 400 days -84%
O T -253. u .2E9I I Iz!o 2021 2022 2018-2019 350 days -82%
2022 101 -48%

20

Source: Bloomberg, CoinMetrics, VanEck, as of 2/22/22. Past performance is not a guarantee of future results. Please see important definitions and disclosures at the end of this presentation. 15



Bitcoin Relative Volatility Continues to Fall vs. Nasdag

Vaniek'

White line = Bitcoin 260 day volatility / Nasdaq 260 day vol; orange line = Bitcoin price / Nasdag price

|_|Bitcoin Liquid Index, 260-day volatility / NASDAQ 100 Stock Index, 260-day vol. (...
L IBitcoin Liquid Index / Nasdag 100 Stock Index (R1)

2013

Source: Bloomberg, Coingecko, Glassnode, VanEck research, as of 1/26/22. Please see important definitions and disclosures at the end of this presentation.

Bitcoin thesis rests on falling volatility

Early Bitcoin investors were mostly retail,
tended to get “rekt’ in corrections

27 publicly traded corporation now own
1.15% of Bitcoin outstanding

GBTC owns additional 2.4%

69% of Bitcoin supply hasn't moved in 180
days

Public pension funds are starting to
accumulate Bitcoin

El Salvador President predicts two more
countries will declare Bitcoin legal tender
in 2022

Bitcoin is the only fungible assetin the

world that doesn’t respond to higher prices
with more supply

16



Bitcoin and Gold: Friends or Foes?

Bitcoin: Valuation Techniques Van‘ek’

n ”St;;l;t; fl; !{H
] Versus Gold
] As ratio of transaction value

=  Market-based estimate of future “revenues” (staking)

Bitcoin: network value to transactions Ratio (NVT) (30d moving average) Market cap as % of annual network tx value
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Sources: Glassnode (left chart); Paypal, Visa, Nacha.org, NasdaqTrader.com, Coinmetrics, VanEck estimates as of 2021 (right c hart). Tx represents transactions. Not intended as a recommendation to buy or to sell
any of the securities mentioned herein. Past performance is not a guarantee of future results. Please see important definitions and disclosures at the end of this presentation. 17



Index Definitions Vaniek’

All indices are unmanaged and include the reinvestment of all dividends but do not reflect the payment of transactions costs, advisory fees or expenses that are
typically associated with managed accounts or investment funds. Indices were selected for illustrative purposes only and are not securities in which investments
can be made. The returns of actual accounts investing in natural resource equities, energy equities, diversified mining equities, gold equities, commodities, oil,
industrial metals, gold, U.S. equities and U.S. bonds strategies are likely to differ from the performance of each corresponding index. In addition, the returns of
accounts will vary from the performance of the indices for a variety of reasons, including timing and individual account objectives and restrictions. Accordingly,
there can be no assurance that the benefits and risk/return profile of the indices shown would be similar to those of actual accounts managed. Performance is
shown for the stated time period only.

The S&P® 500 Index: afloat-adjusted, market-cap-weighted index of 500 leading U.S. companies from across all market sectors. The Bloomberg Barclays U.S. Aggregate
Bond TR Index: is a broad-based benchmark that measures the investment grade, U.S. dollar-denominated, fixed-rate taxable bond market. The index includes Treasuries,
government-related and corporate securities, MBS (agency fixed-rate and hybrid ARM pass-throughs), ABS and CMBS (agency and non-agency). The Bloomberg Barclays
EM Local Currency Government TR Index: is a flagship index that measures the performance of local currency Emerging Markets (EM) debt. Classification as an EM is
rules-based and reviewed annually using World Bank income group, International Monetary Fund (IMF) country classification and additional considerations such as market size
and investability. The MSCI US REIT Index: is afree float-adjusted market capitalization index that is comprised of equity REITs and represents about 99% of the US REIT
universe and securities are classified in the Equity REITs Industry (under the Real Estate sector) according to the Global Industry Classification Standard (GICS®). It however
excludes Mortgage REIT and selected Specialized REITs. The MVIS CryptoCompare Bitcoin Index measures the performance of a digital assets portfolio which invests in
Bitcoin. The Bloomberg Commodity Index is composed of futures contracts and reflects commodity futures price movements. The NYSE Arca Gold Miners Index is a
modified market capitalization weighted index comprised of publicly traded companies involves primarily in the mining for gold and silver. The Dow Jones Industrial Average
is a price-weighted awerage of 30 blue-chip stocks that are generally the leaders in their industry. The NASDAQ 100 Index is a modified capitalization-weighted index of the
100 largest and most active non-financial domestic and international issues listed on the NASDAQ. The U.S. Dollar Index is a measure of the value of the U.S. dollar relative to
the value of a basket of currencies of the majority of the U.S.’s most significant trading partners. The Bitcoin Liquid Index is designed to provide a real-time spot or reference
rate for the price of 1 Bitcoin, quoted in USD, and based on the most liquid ends of their markets. The S&P Global Natural Resources Index includes 90 of the largest
publicly-traded companies in natural resources and commodities businesses that meet specific investability requirements, offering investors exposure across 3 primary
commodity-related sectors including agribusiness, energy and metals & mining. The MVIS Global Low Carbon Energy Index comprises A globally diversified group of
renewable energy companies, which may include, but is not limited to: wind, solar, hydro, hydrogen, bio-fuel or geothermal technology, lithium-ion batteries, electric vehicles
and related equipment, waste-to-energy production, smart grid technologies, or building or industrial materials that reduce carbon emissions or energy consumption.

All S&P indices listed are products of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use by Van E ck Associates Corporation. Copyright © 2021
S&P Dow Jones Indices LLC, a division of S&P Global, Inc., and/or its affiliates. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without

written permission of S&P Dow Jones Indices LLC. For more information on any of S&P Dow Jones Indices LLC’s indices please visit www.spdji.com. S&P® is a registered
trademark of S&P Global and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow Jones Indices LLC, Dow Jones Trademark
Holdings LLC, their affiliates nor their third party licensors make any representation or warranty, express or implied, as to the ability of any index to accurately represent the
asset class or market sector that it purports to represent and neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party

licensors shall have any liability for any errors, omissions, or interruptions of any index or the data included therein.



Important Disclosures Vani‘ek’

The information herein represents the opinion of the author(s), but not necessarily those of VanEck, and these opinions may change at any time
and from time to time. Non-VanEck proprietaryinformation contained herein has been obtained from sources believed to be reliable, but not
guaranteed. VanEck does not guarantee the accuracy of 3'd party data. Not intended to be a forecast of future events, aguarantee of future results
or investment advice. Historical performance is not indicative of future results. Current datamay differ from data quoted. Any graphs shown herein
are for illustrative purposes only.

Thisis not an offer to buy or sell, or a solicitation of any offer to buy or sell any of the securities/financial instruments mentioned herein. The
information presented does notinvolve the rendering of personalized investment, financial, legal, or tax advice.

No part of this material may be reproduced in any form, or referred to in any other publication, without express written permission of VanEck.

MV Index Solutions (MVIS®) develops, monitors and markets the MVIS Indices, a focused selection of pure-play and investable indices designed to underlie
financial products. They cover several asset classes including hard assets and the internal equity markets as well as fixed income markets. MVIS is the index
business of VanEck, a U.S. based investment management firm.

All investing is subject to risk, including the possible loss of the money you invest. As with any investment strategy, there is no guarantee that
investment objectives will be met and investors may lose money. Diversification does not ensure aprofit or protect against a loss in a declining
market. Past performance is no guarantee of future results.



Important Disclosures

The information herein represents the opinion of the author(s), an employee of the advisor, but not necessarily those of VanEck. The securities/ financial instruments
discussed in this material may not be appropriate for all investors. The appropriateness of a particular investment or strategy will depend on an investor’s individual circumstances and
objectives.

This material has been prepared for informational purposes only and is not an offer to buy or sell or a solicitation of any offer to buy or sell any security/financial instrument, or to
participate in any trading strategy.

Certain statements contained herein may constitute projections, forecasts and other forward looking statements, which do not reflect actual results, are valid as of the date of this
communication and subject to change without notice. Information provided by third party sources are believed to be reliable and have not been independently verified for accuracy or
completeness and cannot be guaranteed. VanEck does not guarantee the accuracy of third party data.

Cryptocurrency is a digital representation of value that functions as a medium of exchange, a unit of account, or a store of value, but it does not have legal tender status.
Cryptocurrencies are sometimes exchanged for U.S. dollars or other currencies around the world, but they are not generally backed or supported by any government or central bank.
Their value iscompletely derived by market forces of supply and demand, and they are more volatile than traditional currencies. The value of cryptocurrency may be
derived from the continued willingness of market participants to exchange fiat currency for cryptocurrency, which may result in the potential for permanent and total loss
of value of a particular cryptocurrency should the market for that cryptocurrency disappear. Cryptocurrencies are not covered by either FDIC or SIPC insurance.

Investing in cryptocurrencies comes with a number of risks, including volatile market price swings or flash crashes, market manipulation, and cybersecurity risks. In addition,
cryptocurrency markets and exchanges are not regulated with the same controls or customer protections available in equity, option, futures, or foreign exchange investing. There is no
assurance that a person who accepts a cryptocurrency as payment today will continue to do so in the future.

The features, functions, characteristics, operation, use and other properties of the specific cryptocurrency may be complex, technical, or difficult to understand or evaluate. The
cryptocurrency may be winerable to attacks on the security, integrity or operation, including attacks using computing power sufficient to overwhelm the normal operation of the
cryptocurrency’s blockchain or other underlying technology. Some cryptocurrency transactions will be deemed to be made when recorded on a public ledger, which is not necessarily
the date or time that a transaction may have been initiated.

* Investors must have the financial ability, sophistication and willingness to bear the risks of an investment and a potential total loss of their entire investment in cryptocurrency.
* Aninvestment in cryptocurrency is not suitable or desirable for all investors.

* Cryptocurrency has limited operating history or performance.

* Fees and expenses associated with a cryptocurrency investment may be substantial.

There may be risks posed by the lack of regulation for cryptocurrencies and any future regulatory developments could affect the viability and expansion of the use of
cryptocurrencies. Investors should conduct extensive research before investing in cryptocurrencies. Past performance isnot a guarantee of future results

Information provided by Van Eck is not intended to be, nor should it be construed as financial, tax or legal advice. It is not a recommendation to buy or sell an interestin
cryptocurrencies.

© 2022 VanEck.

Vanick’



Important Disclosures Vani‘ek’

THIS MATERIAL MAY ONLY BE PROVIDED TO YOU BY VANECK AND IS FOR YOUR PERSONAL USE ONLY AND MUST NOT BE PASSED ON TO
THIRD PARTIES WITHOUT THE PRIOR EXPRESS WRITTEN CONSENT OF VANECK. IF YOU HAVE NOT RECEIVED THIS MATERIAL FROM VANECK,
YOU ARE HEREBY NOTIFIED THAT YOU HAVE RECEIVED IT FROM A NON-AUTHORIZED SOURCE THAT DID NOT ACT ON BEHALF OF VANECK
AND THAT ANY REVIEW, USE, DISSEMINATION, DISCLOSURE OR COPYING OF THIS MATERIAL IS STRICTLY PROHIBITED. BEFORE MAKING AN
INVESTMENT DECISION, PLEASE CONSULT A QUALIFIED INVESTMENT AND TAX ADVISOR.

This material does not constitute an offer to sell or solicitation to buy any security, including shares of any fund. An offer or solicitation will be made only
through the funds’ prospectus or summary prospectus and will be subject to the terms and conditions contained therein. This material and the information
provided herein are not directed at or intended for distribution to any person (or entity) who is a citizen or resident of (or located or established in) any
jurisdiction where the distribution of these materials and/or the purchase or sale of interests of a fund would be contrary to applicable law or regulation or would
subject a fund to any registration or licensing requirement in such jurisdiction. Persons who wish to review this material are required to inform themselves
about and to observe any legal or regulatory restrictions which may affect their eligibility to make an investment in a fund. Professional advice should be sought
in cases of doubt. Any projections, market outlooks or estimates in this material are forward-looking statements and are based upon certain assumptions that
are solely the opinion of VanEck. Any projections, outlooks or assumptions should not be construed to be indicative of the actual events which will occur.
Further, any information regarding portfolio composition, portfolio composition methodology, investment process or limits, or valuation methods of evaluating
companies and markets are intended as guidelines which may be modified or changed by VanEck at any time in its sole discretion without notice.

Any projections, market outlooks or estimates in this material are forward-looking statements and are based upon certain assumptions that are solely the
opinion of VanEck. Any projections, outlooks or assumptions should not be construed to be indicative of the actual events which will occur. Further, any
information regarding portfolio composition, portfolio composition methodology, investment process or limits, or valuation methods of evaluating companies
and markets are intended as guidelines which may be modified or changed by VanEck at any time in its sole discretion without notice. Forecasts, estimates,
and certain information contained herein are based upon proprietary research and the information contained in this material is not intended to be, nor should it
be construed or used as investment, tax or legal advice. References to specific securities and their issuers or sectors are for illustrative purposes only and are
not intended and should not be interpreted as recommendations to purchase or sell such securities or gain exposure to such sectors. The Funds may or may
not own the securities or be exposed to the sectors referenced and, if such securities are owned or exposure maintained, no representation is being made that
such securities will continue to be held or exposure maintained. Non-VanEck proprietary information contained herein has been obtained from sources
believed to be reliable, but not guaranteed.

Van Eck Securities Corporation, Distributor, 666 Third Avenue, New York, NY 10017



