Vanick'

Access the opportunities.

Value in Municipal Bond
Closed-End Fund Discounts

XMPT® vanEck Vectors® CEF Municipal Income ETF



Introduction

Index Overview

= A Diversified Portfolio of 63 Municipal Bond
Closed-End Funds

» Targets Federal Income Tax Exempt Yield
= All U.S.-Registered Funds
= Modified Net Asset-Weighted Methodology
» Multiple Qualitative Screens

— Discount

— Expense Ratio

Screened for Liquidity

Designed to Take Advantage of Inefficiencies in
the Closed-End Fund Market

XMPT Key Features

Diversification

— By asset class

— By investment strategy
— By manager

= Active portfolio management of underlying
CEFs

= Monthly distributions
= Distributions exempt from federal income taxes

= Opportunity to gain exposure to CEFs at a
discount

= Underlying CEFs possess leverage potential

As of 6/30/2019. Discount to NAV is defined as a pricing situation that occurs with a closed-end fund when it's market price is lower than the net asset value of its components.
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Historical performance vs. broad muni benchmark

S-Network Municipal Bond Closed-End Fund Index (CEFMXTR) vs.
S&P National AMT-Free Municipal Bond Index (SPMUNUST)
6/30/2008 - 6/30/2019
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Source: Bloomberg. As of 6/30/2019. Index performance is not representative of Fund performance. Indices are unmanaged and are not securities in which an investment can be made. See index descriptions
at the end. Past performance is not indicative of future results. See fund performance, and disclaimers at the end of this presentation.
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Diversified index sector and manager composition

» CEFMX diversifies risk by including municipal bond closed-end funds that employ differing investment
strategies and use different levels of leverage to increase vyield.

» CEFMX also diversifies risk by manager and includes many of the leading fixed income closed-end fund

managers.

S-Network Municipal Bond Closed-End Fund
Index: Sector Distribution
As of 6/30/2019
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S-Network Municipal Bond Closed-End Fund Index:
Manager Distribution
As of 6/30/2019
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Source: S-Network. As of 6/30//2019. Indices are unmanaged and are not securities in which an investment can be made. See disclaimers and index descriptions at the end of this presentation.
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Index yield

With a current yield of 4.70%, CEFMX indicates a higher tax free yield than
most other classes of fixed income investments, including government and
corporate bonds.

Current Yields
As of 6/30/2019
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Source: U.S. Department of Treasury, S-Network. As of 6/30/2019. Index performance is not representative of Fund performance. See fund performance, important, and disclaimers at the end of this
presentation. Past performance is not indicative of future results.
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Index rationale — discount/premium

CEFMX’s current market value trades at a discount to net asset value of -6.52%.

S-Network Municipal Bond Closed-End Fund Index: Historical Discounts/Premiums
As of 6/30/2019
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Source: Bloomberg. As of 6/30/2019. Indices are unmanaged and are not securities in which an investment can be made. See index descriptions at the end. Past performance is not indicative of future results.
This chart does not represent CEMFXs premium/discount. It represents the weighted average premium/discount of the underlying closed-end funds (CEFs) within CEMFX. There are many factors that influence the
up-down movement of a closed-end fund's share price, such as the fund's yield, performance, and investor demand. See disclaimers at the end of this presentation.
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Index construction — eligibility

CEFMX is rules based, providing a fair and accurate measure of the
municipal bond closed-end fund sector.

= A total universe of approximately 100 municipal bond closed-end funds

= Must be registered in the United States

= Minimum market capitalization for inclusion = $100 million

= CEFs must be listed on regulated exchange (no pink sheets)

= CEFs representing 95% of index weight must have 3-month average daily trading volume >$500,000 per day
» Must have a total expense ratio < 2%

» Funds trading at premiums > 20% eliminated
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Index construction - weighting

CEFMX’s unique weighting methodology accords higher weights to
municipal bond closed-end funds that trade at discounts.

= Weights based on net assets adjusted for premium/discount
— Increases in weighting for funds trading at a discount
= Discount > 6% = 30% increase
= Discount > 3% and < 6% = 20% increase
= Discount > 0% and < 3% = 10% increase
— Decreases in fund net assets for funds trading at a premium
= Premium > 6% = 30% decrease
= Premium > 3% and < 6% = 20% decrease
= Premium > 0% and < 3% = 10% decrease
» CEFs capped at 8% index weight
= Combined weight of CEFs with weights over 5% capped at 45%

5 Vanrick’



Index top ten constituents

CEFMX includes many of the largest municipal bond closed-end funds on

the market today.

Assets Under

Fund Name Ticker Sector Weight (%) Management (AUM)

Nuveen AMT-Free Municipal Credit Income Fund NVG UN Leveraged 8.06% 3.21 Billion USD
Nuveen Quality Municipal Income Fund NAD UN Leveraged 8.04% 2.83 Billion USD
Nuveen AMT-Free Quality Municipal Income Fund NEA UN Leveraged 8.00% 3.63 Billion USD
BlackRock Municipal 2030 Target Term Trust BTT UN Leveraged 511% 1.64 Billion USD
Nuveen Enhanced Municipal Credit Income Fund NZF UN Leveraged 4.91% 2.24 Billion USD
Nuveen Municipal Value Fund Inc NUV UN Unleveraged 4.58% 2.11 Billion USD
Eaton Vance Municipal Bond Closed Fund EIM UN Leveraged 2.87% 1.00 Billion USD
BlackRock MuniYield Quality Closed Fund Il MYIUN Leveraged 2.83% 899.16 Million USD
Invesco Municipal Opportunity Trust VMO UN Leveraged 2.57% 829.20 Million USD
Invesco Value Municipal Income Closed Fund [IMUN Leveraged 2.18% 716.20 Million USD

Source: S-Network. As of 6/30/2019. See disclaimers at the end of this presentation.
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Index capitalization profile

With an average market capitalization of approximately $626.51 million,
CEFMX offers a broad spectrum of fund sizes.

S-Network Municipal Bond Closed-End Fund Index: Market Capitalization Profile

Number of Constituents

63

Total Market Capitalization

39.47 Billion USD

Largest Market Capitalization

3.63 Billion USD

Smallest Market Capitalization

156.58 Million USD

Average Market Capitalization

626.51 Million USD

Median Market Capitalization

386.62 Million USD

Source: S-Network. As of 6/30/2019. See disclaimers at the end of this presentation.
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Summary - index features and benefits

CEFMX offers multiple forms of diversification that help manage specific
risks, seeking to provide high current yield and high current discount.

Feature

Result

Asset Diversification

Index constituents hold various types of municipal bond closed-end funds, including leveraged, unleveraged, leveraged high
yield and unleveraged high yield.

Strategy Diversification

Index constituents employ a wide range of trading strategies that diversify specific fund risk.

Manager Diversification

Constituent municipal bond closed-end funds employ a wide range of managers, including some of the leading fixed income
managers in the world.

High Current Yield

At 4.70%, the CEFMX offers yields substantially higher than most fixed income investments.

High Current Discount

At-6.52%, the CEFMX currently trades at a low valuation — exceeded only in times of severe market disruption.

Source: S-Network. As of 6/30/2019. Index performance is not representative of Fund performance. See current Fund performance and important note at the end of this presentation. See disclaimers at

the end of this presentation.
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Statistical profile |

CEFMX includes many of the largest closed-end funds on the market today.

Total Return (%)

CEFMXTR SPMUNUST
Since Inception 131.95 64.72
10 Year 134.46 55.95
5 Year 35.73 18.92
3 Year 6.37 7.39
1 Year 12.02 6.55
Compound Annual Growth Rate (CAGR) (%)

CEFMXTR SPMUNUST
Since Inception 7.37 4.31
10 Year 8.89 4.54
5 Year 6.30 3.53
3 Year 2.08 240
1 Year 12.02 6.55

S&P AMT National AMT-Free Municipal Bond Index inception date of 8/31/2007.

Source: S-Network. As of 6/30/2019. Index performance is not representative of Fund performance. See page current Fund performance and important note on at the end of this presentation. The
compound annual growth rate (CAGR) is the mean annual growth rate of an investment over a specified period of time longer than one year. See disclaimers at the end of this presentation.
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Statistical profile Il

CEFMX includes many of the largest closed-end funds on the market today.

Annualized Standard Deviation (%)

CEFMXTR SPMUNUST
Since Inception 12.27 4.62
10 Year 8.95 3.92
5 Year 7.57 2.92
3 Year 7.87 3.30
1 Year 8.35 247
Sharpe Ratio
CEFMXTR SPMUNUST
Since Inception 0.5878 0.7958
10 Year 0.9442 1.0289
5 Year 0.7269 0.8929
3 Year 0.1176 0.3008
1 Year 1.1270 1.6531

S&P AMT National AMT-Free Municipal Bond Index inception date of 8/31/2007

Source: S-Network. As of 6/30/2019. Index performance is not representative of Fund performance. See current Fund performance and important note at the end of this presentation. Standard deviation
is applied to the annual rate of return of an investment to measure the investment’s volatility. Sharpe ratio is a measure for calculating risk-adjusted return. It is the average return earned in excess of the risk-free
rate per unit of volatility or total risk. See disclaimers at the end of this presentation.
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CEFMX Index characteristics

Indicative Characteristics (Weighted) Index: Top 10 State Breakdown (%)
Toker CEFNX As of 6/30/2019
Constituents 63
Inception Date 6/31/11 11.75%
Leverage Exposure (%) 34.57
AMT Exposure (%) 8.57
Effective Duration (Yrs.) 9.06
Puerto Rico Exposure (%) 117
Credit Profile
Investment Grade (%) 82.77
High Yield (%) 8.99
Not Rated (%) 8.24
u [llinois m California
m Texas New York
® Florida m New Jersey

m Pennsylvania ® Colorado

m Ohio m Michigan

Source: S-Network Global Indexes Inc. As of 6/30/2019. Past performance does not guarantee future results. Index performance is not indicative of Fund performance. Indices are not securities in which
investments can be made. Effective duration is a duration calculation for bonds with embedded options. It takes into account that expected cash flows will fluctuate as interest rates change. See disclaimers at the
end of this presentation.
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VanEck Vectors CEF Municipal Income

VanEck Vectors CEF Municipal Income ETF (XMPT) seeks to replicate as closely as possible, before fees
and expenses, the price and yield performance of the S-Network Municipal Bond Closed-End Fund Index
(CEFMXTR), which is intended to track the overall performance of the U.S.-listed closed-end funds that invest
in U.S. dollar denominated tax-exempt market.

Fund Details
Potential high level of tax-exempt income
Fund Ticker XMPT ) o
. A portfolio of municipal CEFs that may produce
Iniraday NAV Ticker ANPTIV yields higher than most other fixed income
Exchange Cboe investments
Inception Date 71212011 Diversification by assets, strategies, and
Index Ticker CEFMX fund managers
Rebalance Frequency Quarterly Reduced single fund risk with a portfolio of
EFs man leadin ive fixed incom
Distribution Frequency Monthly CEFs managed by leading active fixed income
managers

The discount advantage

Index assigns a greater weight to CEFs trading
at discounts, potentially enhancing yield and
the opportunity for capital appreciation

Source: VanEck. As of 6/30/2019.
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Attractive taxable equivalent yields

Attractive Taxable Equivalent Yields

As of 6/30/2019
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Sources: VanEck. As of 6/30/2019. In the absence of temporary waivers or reimbursements, the 30-Day SEC Yield would have been 4.14% on 6/30/2019. See disclaimers at the end of this presentation.
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XMPT performance

LIFE 30-Day
XMPT Performance History (%) as of 6/30/2019 YTD 1YR 3YR 5YR 7/12/12011 _ SEC Yield
NAV 14.78 12.02 2.08 6.30 6.67
Share Price 15.03 11.53 1.80 5.95 6.29 4.22
CEFMX Index 16.37 11.55 1.78 5.99 6.32

Fees and Expenses (%)'

Management Fee 0.40
Other Expenses 0.10
AFFE 1.16
Gross Expense Ratio 1.66
Fee Waiver/Reimbursement -0.10
Net Expense Ratio 1.56

Source: VanEck.

In the absence of temporary expense waivers or reimbursements, the 30-Day SEC Yield for XMPT would have been 4.14% on 6/30/2019. Expenses for XMPT are capped contractually at 0.40% until 09/01/2019.
Cap excludes acquired fund fees and expenses, interest expense, trading expenses, taxes and extraordinary expenses. Van Eck does not offer tax advice. Consult your own tax advisor about the potential tax
consequences on an investment in a fund under all applicable laws. YXMPT Fees & Expenses: "Acquired Fund Fees and Expenses" reflect the Fund’s pro rata portion of the expenses charged by the Underlying
Funds (as defined herein). These expenses are based on the total expense ratio disclosed in each Underlying Fund’s most recent shareholder report. Because Acquired Fund Fees and Expenses are not borne
directly by the Fund, they will not be reflected in the expense information in the Fund’s financial statements and the information presented in the table will differ from that presented in the Fund’s financial highlights,
when available. Van Eck Associates Corporation (the “Adviser”) has agreed to waive fees and/or pay Fund expenses to the extent necessary to prevent the operating expenses of the Fund (excluding interest
expense, offering costs, trading expenses, taxes, extraordinary expenses and Acquired Fund Fees and Expenses) from exceeding 0.40% of the Fund’s average daily net assets per year until at least 09/01/2019.
During such time, the expense limitation is expected to continue until the Fund’s Board of Trustees acts to discontinue all or a portion of such expense limitation. TER, or Total Expense Ratio, is also referred to as
"Net Expense Ratio".

The table presents past performance which is no guarantee of future results and which may be lower or higher than current performance. Returns reflect applicable fee
waivers and/or expense reimbursements. Had the Fund incurred all expenses and fees, investment returns would have been reduced. Investment returns and Fund share
values will fluctuate so that investor’s shares, when redeemed, may be worth more or less than their original cost. Fund returns assume that dividends and capital gains
distributions have been reinvested in the Fund at NAV. Index returns assume that dividends of the Index constituents in the Index have been reinvested. Investing
involves risk, including loss of principal. Please call 800.826.2333 or visit vaneck.com for performance current to the most recent month ended.

See disclaimers at the end of this presentation.

17

Vanrick’


tel:+18008262333
https://staging.vaneck.com/

Material differences between asset classes

The “Current Yields” chart displays current yields on a tax-equivalent basis and compares such yields to other asset classes.

Fixed income investments have interest rate risk, which refers to the risk that bond prices generally fall as interest rates rise and vice versa. U.S. government bonds are guaranteed by the full faith and credit of the

United States government. Municipal bonds are not guaranteed by the full faith and credit of the United States and carry the credit risk of the issuer. Municipal bonds are exempt from federal taxes and often state
and local taxes. U.S. Treasuries are exempt from state and local taxes, but subject to federal taxes.

18
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ETF disclosure

Diversification does not assure profit nor protect against a loss.

S-Network Municipal Bond Closed-End Fund IndexSM is calculated and maintained by S-Network Global Indexes, Inc. S-Network does not sponsor, endorse, or promote the Fund and bears no liability with respect
to the Fund or any security.

Any indices listed are unmanaged indices and include the reinvestment of all dividends, but do not reflect the payment of transaction costs, advisory fees or expenses that are associated with an investment in a
fund. An index’s performance is not illustrative of a fund’s performance. Indices are not securities in which investments can be made.

ETF NAVs are determined at the close of each business day, and represent the dollar value of one share of the fund; it is calculated by taking the total assets of the fund, subtracting total liabilities, and dividing by
the total number of shares outstanding. The NAV is not necessarily the same as the ETF’s intraday trading value. ETF investors should not expect to buy or sell shares at NAV. Performance current to the most
recent month end available by calling 800.826.2333 or by visiting vaneck.com.

Fund shares are not individually redeemable and will be issued and redeemed at their NAV only through certain authorized broker-dealers in large, specified blocks of shares called “creation units” and otherwise
can be bought and sold only through exchange trading. Shares may trade at a premium or discount to their NAV in the secondary market. You will incur brokerage expenses when trading Fund shares in the
secondary market. Past performance is no guarantee of future results. Returns for actual Fund investments may differ from what is shown because of differences in timing, the amount invested and fees and
expenses.

VanEck Vectors CEF Municipal Income ETF’s (the “Fund”) performance, because it is a fund of funds, is dependent on the performance of the Underlying Funds. The Fund is subject to the risks of the Underlying
Funds' investments, and the Fund's shareholders will indirectly bear the expenses of the Underlying Funds. In addition, at times certain segments of the market represented by the Underlying Funds may be out of
favor and underperform other segments. The shares of a closed-end fund may trade at a discount or premium to its net asset value ("NAV"). Additionally, the securities of closed-end investment companies in which
the Fund will invest may be leveraged. As a result, the Fund may be indirectly exposed to leverage through an investment in such securities. An investment in securities of closed-end investment companies that
use leverage may expose the Fund to higher volatility in the market value of such securities and the possibility that the Fund's long-term returns on such securities (and, indirectly, the long-term returns of the
shares) will be diminished. Investment in the underlying funds may be subject to municipal securities risk, high-yield securities risk, fixed-income securities risk, tax risk, liquidity risk, leverage risk and anti-takeover
measures risk. A portion of the dividends you receive may be subject to the federal alternative minimum tax (AMT). There is no guarantee that Fund's income will be exempt from federal, state or local income
taxes, and changes in those tax rates or in alternative minimum tax or in the tax treatment of municipal bonds may make them less attractive as investments and cause them to lose value. For a more complete
description of these and other risks, please refer to the Fund’s prospectus and summary prospectus.

Investing involves substantial risk and high volatility, including possible loss of principal. Bonds and bond funds will decrease in value as interest rates rise. An investor should consider the
investment objective, risks, charges and expenses of the Fund carefully before investing. To obtain a prospectus and summary prospectus, which contains this and other information, call
800.826.2333 or visit vaneck.com. Please read the prospectus and summary prospectus carefully before investing.

19

Vanrick’


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

ETF disclosure

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 a Fund’s 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.

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.

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.

Non-VanEck proprietary information contained herein has been obtained from sources believed to be reliable, but not guaranteed. No part of this material may be reproduced in any form, or referred to in any other
publication, without express written permission of VanEck. © 2019 VanEck.

The performance data quoted represents past performance. Past performance is not indicative of future results.

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, any recommendation, or an offer to sell, or a solicitation of any offer to buy, an interest in any security. 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 Fund(s) 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.

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

Each index listed is unmanaged and the returns include the reinvestment of all dividends, but do not reflect the payment of transaction costs, advisory fees or expenses that are associated with an investment in
any fund. An index’s performance is not illustrative of a fund’s performance. You cannot invest in an index. Certain indices may take into account withholding taxes.

S-Network Municipal Bond Closed-End Fund Index (CEFMXTR): The index is comprised of municipal bond closed-end funds listed in the United States that are principally engaged in asset management
processes designed to produce federally tax-exempt annual yield. S-Network Municipal Bond Closed-End Fund IndexS is calculated and maintained by S-Network Global Indexes, Inc.

S&P National AMT-Free Municipal Bond Index (SPMUNUST): The S&P National AMT-Free Municipal Bond Index is a broad, comprehensive, market value-weighted index designed to measure the performance
of the investment-grade tax-exempt U.S. municipal bond market. Bonds issued by U.S. territories, including Puerto Rico, are excluded from this index.
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