Friday 3 April 2020

Navigating the Markets on Gold

Concerns over gold’s long-standing role as a safe haven asset and hedge
against systemic risk have arisen in the wave of recent market volatility.
However, these questions provide an important opportunity to examine the
performance of gold and gold stocks following prior significant market
drawdowns and to reinforce the reasons to remain optimistic for gold’s long-
term ability to recover.

Including:
« Reasons why gold has been under pressure

» Our view on recovery of gold and gold stocks
» (Gold companies’ current strong fundamentals
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Portfolio Managers

Joe Foster | Portfolio Manager and Gold Strategist

Portfolio Manager for VanEck’s Gold strategies since 1996

Serves as Gold Strategist for VanEck’s natural resource investment teams

Nearly 40 years of gold-related industry experience, including formal training as a geologist

Previously a Senior Geologist at Pinson Mining Company and Exploration Geologist at Lacana Gold Inc.

MBA, MS (Geology), University of Nevada-Reno; BS (Geology), Tennessee Technological University

Imaru Casanova | Deputy Portfolio Manager

« Senior Gold Analyst for VanEck’s Gold and Natural Resources strategies since joining in 2011

Over 20 years of gold and natural resource industry experience in finance

Previously Managing Director at McNicoll Lewis & Vlak, Research Analyst at Barnard Jacobs Mellet and BMO

Prior career experience as a Petroleum Engineer and Offshore Well Site Supervisor for Shell in Venezuela

MS (Mechanical Engineering), Case Western Reserve; BS (Mechanical Engineering), Case Western Reserve
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Gold, Gold Stocks Recovered Faster Than S&P Following 2008 Crisis

» |n 2008, gold and gold stocks bottomed faster than the S&P but also rebounded to their pre-crisis levels within a year
= Meanwhile, it took the S&P nearly two years to reach its pre-crisis levels

Gold and Gold Stocks vs. S&P 500 During/After 2008 Financial Crisis
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Source: VanEck, Bloomberg. Data as of March 2010. Past performance is no guarantee for future results. See important disclosures and definitions at end of this presentation.
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Gold Stocks’ Balance Sheets Are Solid

Net debt levels of North American senior gold producers are currently at lows seen only once in the last decade

On a Net Debt/EBITDA basis, they are currently as underleveraged as they have been in nearly two decades

North American Senior Gold Producer Aggregate Net Debt and Average Net Debt/EBITDA
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Source: BofA Merrill Lynch. Data as of March 2020. “2020E” is based on estimated data. Actual data can differ. See important disclosures and definitions at end of this presentation.
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They’re Also In Good Shape Relatively Speaking

= North American senior producers are not the only gold companies with solid balance sheets
» |nfact, relative to the S&P 500, many of the most commonly traded gold stocks out there are vastly underleveraged

Net Debt/EBITDA — Commonly Traded Gold Stocks vs. S&P 500
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Source: BMO Capital Markets, VanEck, FactSet. Data as of March 2020. See important disclosures and definitions at end of this presentation.
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Valuation Story Currently Compelling As Ever

= Recent market movements have further depressed gold stock share prices

Price to Cash Flow of Seniors and Mid-Tier Gold Producers

25X

Tiers

20x

-
=
-

=
=
o3
4
o
5
» 15
3
S
o 10x
o
=
L
%)
» X
c
o
7]
c
S
Ox
¢C0\§b§\\§\ &\S%SQ)\SQ) :\Q\'\Q '\\\\\ I{\/\,'Q/:{b\:{b :\b‘\'\b‘:&)\:{o :\CO\,\CO&\\,Q :\Q)\& I\Q)\,\Q)
\’Z)Q » gé\ » \‘Z& » \‘2& » B’bQ » gé\ » 3‘Z§\ w» 5‘?§\ » B’OQ » 5’?§\ » 5‘Z§\ » \‘é\ » \’bQ » \(é\ »

Source: RBC Capital Markets. Data as of March 2020. See important disclosures and definitions at end of this presentation.
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Gold Has Also Fared Well Following Emergency Fed Action

» Gold has rallied significantly following the last two emergency rate cuts by the Fed
» 3-year annualized return of gold following the Sep-2001 and Oct-2008 cuts: +12% and +23% (respectively)

Emergency Fed Rate Cuts and Corresponding Gold Performance
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Source: RBC Capital Markets, Bloomberg, VanEck. Data as of March 2020. See important disclosures and definitions at end of this presentation.
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We May Still Be In The Middle Of Long Secular Gold Bull Market

= Current price trends hint at a potentially longer, sustained rally in gold—perhaps more similar to the secular rally of 2001 to 2008

Historical Gold Bull Market Rallies
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Source: RBC Capital Markets, Bloomberg, VanEck. Data as of March 2020. See important disclosures and definitions at end of this presentation.
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DISCLOSURES

This presentation is for informational and advertising purposes only.

This is not an offer to buy or sell any of the securities mentioned herein. The information presented does not involve the rendering of personalized investment, financial, legal, or tax advice. 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. The information herein
represents the opinion of the author(s), but not necessarily those of VanEck. Past performance is not indicative of future results.

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.

Historical information is not indicative of future results; current data may differ from data quoted. 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 strategy. An index’s performance is not illustrative of a strategy’s performance. You cannot invest in an index. Please visit
www.vaneck.com for more recent performance information.

NYSE Arca Gold Miners Index (GDMNTR) is a modified market capitalization-weighted index comprised of publicly traded companies involved primarily in the mining for gold. U.S. Dollar Index (DXY) indicates the general
international value of the U.S. dollar. The DXY does this by averaging the exchange rates between the U.S. dollar and six major world currencies: Euro, Japanese yen, Pound sterling, Canadian dollar, Swedish kroner, and
Swiss franc.

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 strategy 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.

The strategy is subject to the risks associated with concentrating its assets in the gold industry, which can be significantly affected by international economic, monetary and political developments. The strategy’s overall portfolio
may decline in value due to developments specific to the gold industry. The strategy investments in foreign securities involve risks related to adverse political and economic developments unique to a country or a region,
currency fluctuations or controls, and the possibility of arbitrary action by foreign governments, or political, economic or social instability. The strategy is subject to risks associated with investments in Canadian issuers,
commodities and commaodity-linked derivatives, commodities and commodity-linked derivatives tax, gold-mining industry, derivatives, emerging market securities, foreign currency transactions, foreign securities, other
investment companies, management, market, non-diversification, operational, regulatory, small- and medium-capitalization companies and subsidiary risks. You must read the KIID and Prospectus before investing in a fund.
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. ©2020, VanEck Investment Ltd.
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