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Gold in 2022

What’s been driving Gold Prices



vaneck.com/gold

Door Is Open For Gold’s Return

▪ Gold fell below its $1,680/oz 

support level in Q3 2022 as the 

dollar rallied to its near-term highs 

in September

▪ Starting in early November, the 

dollar reversed course in 

anticipation of a potential Fed pivot

▪ Assuming gold fundamentals 

remain intact, we may see gold test 

its all-time highs sometime in 2023

Gold Price ($/oz)

Source: Bloomberg. Data as of January 2023. Past performance is not indicative of future results. 4
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Central Banks Continue To Accumulate Gold

▪ Almost 400 tonnes of gold were  

acquired by central banks in the  

third quarter of 2022, nearly  

quadruple the amount of gold was  

purchased the same time last year

▪ In 2022, central bank  purchases 

were at their highest since 1967

Central Bank Gold Demand

-100

500

400

300

200

100

0

600

700

800

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

T
o

n
n

e
s

Q1 Q2 Q3 Q4

Source: World Gold Council. Data as of September 2022. Past performance is not indicative of future results. Please see important disclosures at the end of this presentation.
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What Happens If Investment Demand Picks Back Up?

▪ Investment demand for gold—

particularly via ETFs—has been a 

significant driver of its prices, 

historically

▪ However, ETF holdings of gold 

barely moved amid gold’s +$250 

rally in Q4 2022

▪ What happens if investment 

demand for gold actually returns?

Gold Price ($/oz) vs. Total Known ETF Holdings of Gold (Million Oz)

Source: Scotiabank. Data as of January 2023.  Past performance is not indicative of future results. 6
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Gold during inflationary 

regimes

“The 2nd half team”
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Gold’s Been Through Two Major Inflation Cycles Since 1970…

Source: Bloomberg, VanEck. Data as of June 2021. “Commodities” = Bloomberg Commodity TR Index. “Gold” = Gold Bullion (New York Mercantile Exchange (NYMEX), $/oz). “CPI” = U.S. Consumer Price Index.

▪ Gold underperformed commodities  

in the first half of the 1970’s and  

2000’s…
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Index descriptions provided in the disclosures at the end of this presentation. Past performance is not indicative of future results. Please see important disclosures at the end of this presentation.
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…Both Times Finishing Out Much Stronger In The Second Half

Source: Bloomberg, VanEck. Data as of June 2021. “Commodities” = Bloomberg Commodity TR Index. “Gold” = Gold Bullion (NYMEX, $/oz). “CPI” = U.S. Consumer Price Index. Index descriptions provided in the

▪ Gold historically outperforms in the  

second half of inflation cycles

▪ Markets believe Fed’s transitory

inflation narrative

▪ However, supply bottlenecks, tight  

commodities markets, tight labor,  

housing shortages and consumer  

demand pressures all suggest  

substantially higher inflation in the  

long term
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disclosures at the end of this presentation. Past performance is not indicative of future results. Please see important disclosures at the end of this presentation.
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High Inflation is Likely Here to Stay

Source: Bloomberg, World Bank (Left); Deutsche Bank (Right). Data as of September 2022 (Right). Past performance is not indicative of future results. Please see important disclosures and definitions at the end  of 

the presentation.

▪ Historically, on average, once inflation  

has breached 5% it has taken 18 years  

to fall to 2% or lower

Average Years to 2% Inflation After Reaching 5% (1960-2001)
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Debt Could Be A Problem With Higher Interest Rates

▪ Rising interest rates brings higher  

debt servicing costs

▪ Corporate debt (as a percentage of

GDP) is at historically high levels

▪ Government debt is virtually “off the  

charts” and still rising…

▪ Debt service set to become the  

largest budget item, over defense  

and social security.

U.S. Debt (% of GDP)
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Source: St. Louis Federal Reserve Bank. Data as of September 2022 (latest available). Past performance is not indicative of future results. Please see important disclosures at the end of this presentation.

11Financial Professional Use Only - Do Not Distribute



Gold’s Role in a Portfolio

Diversification
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Commodities and gold have historically outperformed during periods of high inflation

Average 12M Real Return when CPI is at or Above Certain Levels (1969-1981)
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yield. Past performance is not indicative of future results. Please see important disclosures and definitions at the end of the presentation.
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Role Of Gold In A Portfolio: Portfolio Diversification

not indicative of future results. Not intended as a recommendation to buy or sell any securities mentioned herein. Please see important disclosures at the end of this presentation.

14Financial Professional Use Only - Do Not Distribute

Source: Bloomberg, VanEck. Data as of December 2022. U.S Stocks represented by S&P® 500 Index; International Stocks represented by MSCI EAFE Index; Emerging Markets Stocks represented MSCI EM  

Index; Global Bonds represented by Bloomberg Barclays Global Aggregate Bond Index; REITS represented by FTSE NAREIT Index; Gold Miners represented by NYSE Arca Gold Miners Index. Past performance is

▪ Low correlation with mainstream

investments – global stocks and

bonds, REITs

▪ May enhance risk-adjusted returns

Asset Class Correlations, December 2002 to December 2022
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Gold Miners

Valuations & Margins
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Miners’ Margins Remain Healthy Despite Cost Inflation

▪ Cost inflation has driven all-in 

sustaining costs to around $1,200 

per ounce (on average)

▪ Increasing margins have helped 

disciplined companies generate 

substantial free cash flow

Average All-In Sustaining Costs* vs. Average Annual Gold Price ($/oz)

Source: Scotiabank. Data as of January 2023.  *All-in sustaining costs (AISC) reflecting the full cost of gold production from current operations, including adjusted operating costs, 

sustaining capital expenditure, corporate general and administrative expenses and exploration expenses. Past performance is not indicative of future results.
16
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Miners Have Fundamentally Transformed Their Businesses

▪ Gold miners are making a strong  

case for value investors right now

▪ A persistent focus on debt reduction  

and free cash flow generation has  

fundamentally transformed how  

these companies look from both an  

absolute and relative valuation  

perspective

▪ 2022:

— Free Cash Flow = 8.5%

— Net Debt/EBITDA = 0.4x

Gold Miner Free Cash Flow Margin and Net Debt/EBITDA*
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Source: FactSet, VanEck. Data as of December 2022 *“Gold Miners” = NYSE Arca Gold Miners Index. Index descriptions provided in the disclosures at the end of this presentation. Past performance is not indicative
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Strong Cash Flow Generation Not Reflected In Current Valuations

▪ Gold miners have rarely, if ever, 

traded below five times (5x) price-

to-cash flow—particularly within the 

last 15 years

▪ Historically, gold miners’ shares 

have actually rallied hard off such 

low valuations

Historical Price-to-Cash-Flow (P/CF) of Seniors and Mid-Tiers*

Source: FactSet. Data as of January 2023. *Senior gold miners produce, on average, approximately 1.5-6.0 million ounces of gold per year whereas Mid-Tier and Junior gold miners produce, on average, 

approximately 0.3-1.5 million ounces and <0.3 million ounces per year, respectively. Values represented by the average weighted value of underlying constituents of the NYSE Arca Gold Miners Index. Past 

performance is not a guarantee of future results. Please see index descriptions included at the end of this presentation. 18
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Miners Gaining Back Ground Vs. Gold (But Still Undervalued)

▪ Gold miners are rallying off their 

lows against gold yet still remain 

undervalued relative to the metal on 

a 10-year basis

▪ Historically, the gap between gold 

miners and gold – as well as the 

gap between seniors/mid-tiers and 

mid-tiers/juniors – has closed fairly 

quickly following dramatic gold price 

gains

Relative Price Ratio – Gold Miners to Gold Price

Source: Bloomberg, VanEck. Data as of January 2023. *“Seniors/Mid-Tiers” represented by the NYSE Arca Gold Miners Index. “Mid-Tiers/Juniors” represented by the MVIS Global Junior Gold Miner Index. Senior 

gold miners produce, on average, approximately 1.5-6.0 million ounces of gold per year whereas Mid-Tier and Junior gold miners produce, on average, approximately 0.3-1.5 million ounces and <0.3 million ounces 

per year, respectively. Past performance is not indicative of future results. Please see index descriptions included at the end of this presentation. 19
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Gold Miners vs Bullion
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Earnings And Cash Flow Bring Leverage To The Gold Price

Source: VanEck, Company Reports. Data as of June 2022 (latest data available). “Mid-Tier” and “Senior” mining companies produce, on average, approximately 0.3-1.5 million 

ounces and 1.5-6.0 million ounces of gold per year, respectively. Please see important disclosures at the beginning of this presentation.

▪ Industry is currently free cash flow 

(FCF) positive above approximately 

$1,300

▪ A $200 move in gold price 

(approximately 11%) has the 

potential to translate to strong 

double-digit increases in FCF

2021 FCF At Varying Gold Prices (Seniors/Mid-Tiers)
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VanEck Gold Miner ETFs
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VanEck Gold Miners UCITS ETF

▪ Pure-play ETF with global scope.

▪ Exposure to wide range of leading global large-, mid-, and small-cap miners.

▪ Tracks the NYSE Arca Gold Miners Index.

▪ Registered for public distribution in AT, CH, DE, DK, ES, FI, IE, IT, NL, NO, 

FR, SE & UK.

Performance*

Trading Information

Fund DetailsKey ETF Features

* Periods greater than one year are annualised.

Source: VanEck. Data as of 31 December 2022. Historical performance is not indicative of future results. The index is unmanaged and is not a security in which investment can be 

made. You cannot invest in an index See disclaimers at the end of the presentation.

Performance in % (31 December 2022 ) YTD 1 Month 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception

ETF (NAV) -8.92 1.10 21.32 5.91 -8.92 0.41 5.23 6.00

GDMNTR (Index) -8.63 1.12 21.48 6.13 -8.63 0.80 5.68 6.46

Performance Differential (NAV - Index) -0.29 -0.02 -0.16 -0.22 -0.29 -0.39 -0.45 -0.46

Exchange ISIN Currency Ticker Bloomberg Sedol RIC

London Stock Exchange IE00BQQP9F84 USD GDX GDX LN BVYTYH4 GDX.L

Deutsche Börse IE00BQQP9F84 EUR G2X G2X GY BWXBW18 G2X.DE

BATS IE00BQQP9F84 GBP GDGXx GDGXX IX BYPCLG1 GDGXx.CHI

BATS IE00BQQP9F84 USD GDXl GDXL IX BVYTYH4 GDXl.CHI

SIX Swiss Exchange IE00BQQP9F84 CHF GDX GDX SE BXVMBZ7 GDX.S

Borsa Italiana IE00BQQP9F84 EUR GDX GDX IM GDX.MI

London Stock Exchange IE00BQQP9F84 GBP GDGB GDGB LN BYPCLG1 GDGB.L

Inception Date 25 March 2015

Base Currency USD

Investment Strategy Hard Assets

Product Structure Physical (Full Replication)

Income Treatment Reinvestment

Rebalance Frequency Quarterly

TER 0.53%

Domicile Ireland

AUM( 31 December 2022 ) $718.7M
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VanEck Gold Miners UCITS ETF

Country Weightings

Top 10 Holdings

Source: VanEck. Data as of 31 December 2022. See disclaimers at the end of the presentation.

Currency Exposure

Holding Name Ticker Currency Country Sector % of Net Assets

NEWMONT CORP NEM US USD United States Materials 12.58

BARRICK GOLD CORP GOLD US USD Canada Materials 10.16

FRANCO-NEVADA CORP FNV US USD Canada Materials 8.78

AGNICO EAGLE MINES LTD AEM US USD Canada Materials 7.96

WHEATON PRECIOUS METALS CORP WPM US USD Brazil Materials 5.93

NEWCREST MINING LTD NCM AU AUD Australia Materials 4.33

GOLD FIELDS LTD GFI US USD South Africa Materials 4

NORTHERN STAR RESOURCES LTD NST AU AUD Australia Materials 3.72

ANGLOGOLD ASHANTI LTD AU US USD Tanzania Materials 3.52

ZIJIN MINING GROUP CO LTD 2899 HK HKD China Materials 3.37

Country Weighting % of Net Assets

Canada 41.89

United States 17.66

Australia 13.26

Brazil 8.24

South Africa 5.19

China 4.63

Tanzania 3.52

United Kingdom 2.28

Peru 0.82

Egypt 0.68

Other/Cash 1.81

Currency Exposure % of Net Assets

U.S. Dollar 76.50

Australian Dollar 12.68

Canadian Dollar 5.40

Hong Kong Dollar 4.63

British Pound 0.68

Other/Cash 0.11
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NYSE Arca Gold Miners Index (GDMNTR)

Source: ICE Data Indices, LLC. The index is unmanaged and is not a security in which investment can be made.

You cannot invest in an index. For more information please visit www.theice.com/market-data/indices/equity-indices

Key Features

▪ The Index tracks the largest and most liquid global gold and silver mining companies.

▪ Companies must generate at least 50% of their revenues in index target.

▪ Inception date: 01.10.2004.

Liquidity Screenings for Index Inclusion

▪ Market Capitalization is greater than $750 million.

— For companies already in the Index, the Market Capitalization requirement will be $450 million.

▪ Average Daily Volume of at least 50,000 shares over the past 3 months.

— For companies already in the Index, the Average Daily Volume requirement will be at least 30,000 shares over the past 3 months.

▪ Average Daily Value Traded of at least $1 million over the past 3 months.

— For companies already in the Index, the Average Daily Value Traded requirement will be at least $600,000 over the past 3 months.

Quarterly Rebalance:

▪ The inclusion and removal of the new company at the quarterly rebalances/reconstitutions will be announced at least six trading days before 

the effective date of the actual inclusion.

Index Provider:

▪ ICE Data Indices, LLC.

http://www.theice.com/market-data/indices/equity-indices
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VanEck Junior Gold Miners UCITS ETF

* Periods greater than one year are annualised.

Source: VanEck. Data as of 31 December 2022. Historical performance is not indicative of future results. The index is unmanaged and is not a security in which investment can be 

made. You cannot invest in an index See disclaimers at the end of the presentation.

▪ Pure-play ETF with global scope.

▪ Exclusive exposure to early stage companies.

▪ Tracks the MVIS Global Junior Gold Miners Index.

▪ Registered for public distribution in AT, CH, DE, DK, ES, FI, IE, IT, NL, NO, 

FR, SE & UK.

Performance*

Trading Information

Fund DetailsKey ETF Features

Inception Date 25 March 2015

Base Currency USD

Investment Strategy Hard Assets

Product Structure Physical (Full Replication)

Income Treatment Reinvestment

Rebalance Frequency Quarterly

TER 0.55%

Domicile Ireland

AUM( 31 December 2022 ) $412.4M

Performance in % (31 December 2022 ) YTD 1 Month 3 Months 6 Months 1 Year 3 Years 5 Years Since Inception

ETF (NAV) -14.65 1.63 22.05 11.25 -14.65 -4.50 1.67 5.81

MVGDXJTR (Index) -14.27 1.67 22.27 11.38 -14.27 -3.94 2.27 6.47

Performance Differential (NAV - Index) -0.38 -0.04 -0.22 -0.13 -0.38 -0.56 -0.60 -0.66

Exchange ISIN Currency Ticker Bloomberg Sedol RIC

London Stock Exchange IE00BQQP9G91 USD GDXJ GDXJ LN BVYTYJ6 GDXJ.L

Deutsche Börse IE00BQQP9G91 EUR G2XJ G2XJ GY BWXBW41 G2XJ.DE

BATS IE00BQQP9G91 GBP GDGJx GDGJX IX BYPCLK5 GDGJx.CHI

BATS IE00BQQP9G91 USD GDXJl GDXJL IX BVYTYJ6 GDXJl.CHI

SIX Swiss Exchange IE00BQQP9G91 CHF GDXJ GDXJ SE BXVMC10 GDXJ.S

Borsa Italiana IE00BQQP9G91 EUR GDXJ GDXJ IM GDXJ.MI

London Stock Exchange IE00BQQP9G91 GBP GJGB GJGB LN BYPCLK5 GJGB.L
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VanEck Junior Gold Miners UCITS ETF

Country Weightings

Top 10 Holdings

Source: VanEck. Data as of 31 December 2022. See disclaimers at the end of the presentation.

Currency Exposure

Holding Name Ticker Currency Country Sector % of Net Assets

YAMANA GOLD INC AUY US USD Brazil Materials 6

KINROSS GOLD CORP KGC US USD Canada Materials 5.25

ALAMOS GOLD INC AGI US USD Canada Materials 4.21

PAN AMERICAN SILVER CORP PAAS US USD Canada Materials 3.91

B2GOLD CORP BTG US USD Canada Materials 3.48

ENDEAVOUR MINING PLC EDV LN GBP United Kingdom Materials 3.45

EVOLUTION MINING LTD EVN AU AUD Australia Materials 3.37

SSR MINING INC SSRM US USD Canada Materials 3.15

INDUSTRIAS PENOLES SAB DE CV PE&OLES* MFMXN Mexico Materials 2.94

HECLA MINING CO HL US USD United States Materials 2.8

Country Weighting % of Net Assets

Canada 51.47

Australia 17.29

Brazil 6.00

United States 4.32

United Kingdom 4.17

Mexico 3.45

Turkey 3.21

South Africa 2.34

Peru 2.07

China 1.52

Other/Cash 4.16

Currency Exposure % of Net Assets

U.S. Dollar 53.37

Canadian Dollar 17.27

Australian Dollar 15.91

British Pound 5.80

Mexican Peso 2.94

Turkish Lira 1.77

Hong Kong Dollar 1.52

Indonesian Rupiah 1.06
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MVIS Global Junior Gold Miners Index (MVGDXJTR)

Source: MV Index Solutions. The index is unmanaged and is not a security in which investment can be made. You cannot invest in an index.

For more information please visit www.mvis-indices.com

Key Features

▪ Tracks the most liquid global gold and silver small-cap mining companies.

▪ Companies must generate at least 50% (25% for current components) of their revenues from global gold and silver mining.

▪ A 8% capping scheme is applied to ensure diversification.

▪ Inception date: 31.08.2009.

Liquidity Screenings for Index Inclusion

▪ Market Capitalization is greater than $150 million.

▪ At least 250,000 shares traded per month over the last 6 months (at a review and the 2 previous reviews).

▪ 3 months Average Daily Trading Volume of at least $1 million (at a review and the 2 previous reviews).

Quarterly Rebalance:

▪ Changes will be implemented and based on the closing prices of the third Friday of every quarter-end month (i.e. March, June, September and 

December).

— If the third Friday is not a business day, the review will take place on the last business day before the third Friday. If a company does not 

trade on the third Friday of a quarter-end month, then the last available price for this company will be used.

— Changes become effective on the next business day.

Index Provider:

▪ MV Index Solutions.

http://www.mvis-indices.com/
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Opportunities and Risks

Opportunities

▪ Investing in promising gold miners companies with just one ETF.

▪ Low correlation to other asset classes.

▪ ETFs have lower regular management costs than active investment funds.

▪ ETFs are highly transparent. The composition of the underlying indices can easily be understood.

▪ Transparent secondary trading at current prices takes place during stock exchange trading hours.

▪ No front-end load is charged when ETFs are bought in the secondary market.

▪ When buying and selling ETFs in the secondary market, the investor only pays the costs arising from the market maker‘s spread between bid 

and ask prices (bid-ask spread) and the individual transaction costs (commission) charged by the investor‘s bank.

Risks

▪ VanEck UCITS ETFs provide no capital guarantee. They are linked to an index which may develop positively or negatively, i.e. the value of the 

ETF can rise or fall. The net asset value in particular can fall below the buying price at any time; in the event of a sale, this would therefore 

result in a loss of capital and in unfavorable circumstances (such as a market driven loss of all the index components) to total loss of the capital 

invested.

▪ In the interests of efficient portfolio management, financial instruments and techniques may be used to link the value of the fund to the 

performance of the index. Although prudent use of these financial instruments and techniques is generally advantageous, they also entail 

certain risks owing to the special characteristics of derivatives and the mechanisms of derivative markets.

▪ The securities which the index replicates may be traded in a different currency than that used by the investor. As a result, currency losses may 

have a negative impact on the return to the investor from the investment
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Contacts

To contact us, please send an email to EMEASales@vaneck.com or visit our website at www.vaneck.com

Switzerland, UK, Ireland, 

Middle East & rest of Europe

Philipp Schlegel

Co-Head Sales EMEA

VanEck (Europe) GmbH

Managing Director

VanEck Switzerland AG

T: +41 (0)55 417 8055

pschlegel@vaneck.com

Italy

Salvatore Catalano

International Business Development

VanEck (Europe) GmbH

Sales Director

VanEck Switzerland AG

T: +41 (0)55 417 8058

scatalano@vaneck.com

Benelux & The Nordics

Bouke van den Berg

Co-Head Sales EMEA

VanEck (Europe) GmbH

Sales Director

VanEck Asset Management B.V.

T: +31 (0)20 719 5105

bvandenberg@vaneck.com

Germany & Austria

Florian Körner

International Business Development

VanEck (Europe) GmbH

Sales Director

VanEck (Europe) GmbH

T: +49 (0)69 4056 695 40

fkoerner@vaneck.com

Benelux & The Nordics

André van Muijlwijk

International Business Development

VanEck (Europe) GmbH

Sales & Business Development

VanEck Asset Management B.V.

T: +31 (0)20 71951 16

amuijlwijk@vaneck.com

UK Wealth Managers

Ahmet Dagli

International Business Development

VanEck (Europe) GmbH

Sales Associate Director

VanEck Switzerland AG

T: +44 (0) 203 936 2180

adagli@vaneck.com

Latin America, Spain & Israel

Eduardo Escario

International Business Development

VanEck (Europe) GmbH

Sales Director

VanEck (Europe) GmbH, Spanish branch

T: +34 (0)91 320 0047

eescario@vaneck.com

Germany & Austria Wealth Managers

Thomas Fricker

International Business Development

VanEck (Europe) GmbH

Sales & Business Development

VanEck (Europe) GmbH

T: +49 (0)69 4056 69542

tfricker@vaneck.com

Benelux 

Koen Bendermacher

International Business Development

VanEck (Europe) GmbH

Sales & Business Development

VanEck Asset Management B.V.

T: +31 (0)20 719 51 17

kbendermacher@vaneck.com

Switzerland

Roma Poole

International Business Development

VanEck (Europe) GmbH

Sales Associate

VanEck Switzerland AG

T: +41 (0)44 562 4065

rpoole@vaneck.com
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Important Disclosures

For informational and advertising purposes only.

This information originates from VanEck (Europe) GmbH which has been appointed as distributor of VanEck products in Europe by the Management Company VanEck Asset Management B.V., incorporated under Dutch law and registered with the 

Dutch Authority for the Financial Markets (AFM). VanEck (Europe) GmbH with registered address at Kreuznacher Str. 30, 60486 Frankfurt, Germany, is a financial services provider regulated by the Federal Financial Supervisory Authority in Germany 

(BaFin). The information is intended only to provide general and preliminary information to investors and shall not be construed as investment, legal or tax advice. VanEck (Europe) GmbH and its associated and affiliated companies (together 

“VanEck”) assume no liability with regards to any investment, divestment or retention decision taken by the investor on the basis of this information. The views and opinions expressed are those of the author(s) but not necessarily those of VanEck. 

Opinions are current as of the publication date and are subject to change with market conditions. Certain statements contained herein may constitute projections, forecasts and other forward looking statements, which do not reflect actual results. 

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. All indices mentioned are measures of common market sectors and 

performance. It is not possible to invest directly in an index. 

VanEck Asset Management B.V., the management company of VanEck Gold Miners UCITS ETF (the "Fund"), a sub-fund of VanEck UCITS ETFs plc, is a UCITS management company incorporated under Dutch law and registered with the Dutch 

Authority for the Financial Markets (AFM). The Fund is registered with the Central Bank of Ireland and tracks an equity index. The value of the ETF assets may fluctuate heavily as a result of the investment strategy. If the underlying index falls in 

value, the ETF will also lose value.

VanEck Asset Management B.V., the management company of VanEck Junior Gold Miners UCITS ETF (the "Fund"), a sub-fund of VanEck UCITS ETFs plc, is a UCITS management company incorporated under Dutch law and registered with the 

Dutch Authority for the Financial Markets (AFM). The Fund is registered with the Central Bank of Ireland and tracks an equity index. The value of the ETF assets may fluctuate heavily as a result of the investment strategy. If the underlying index falls 

in value, the ETF will also lose value.

Investors must read the sales prospectus and key investor information before investing in a fund. These are available in English and the KIIDs in certain other languages as applicable and can be obtained free of charge at www.vaneck.com, from the 

Management Company or from the following local information agents: 

UK: Facilities Agent -- Computershare Investor Services PLC

Austria: Facility Agent: Erste Bank der oesterreichischen Sparkassen AG

Germany: Information Agent -- VanEck (Europe) GmbH

Spain: Designated Distributor -- Allfunds Bank S.A.

Sweden: Paying Agent -- Skandinaviska Enskilda Banken AB (publ)

France: Centralizing Agent – Caceis Bank

FOR INVESTORS IN SWITZERLAND: The distribution of Shares of the Fund in Switzerland will be exclusively made to, and directed at, qualified investors (the “Qualified Investors”), as defined in the Swiss Collective Investment Schemes Act of 23 

June 2006, as amended (“CISA”) and its implementing ordinance. A copy of the latest prospectus, the Key Investor Information Document, the annual report and semi-annual report, if published thereafter can be found on our website 

www.vaneck.com or can be obtained free of charge from the representative in Switzerland: First Independent Fund Services Ltd, Klausstrasse 33, CH-8008 Zurich, Switzerland. Swiss paying agent: Helvetische Bank AG, Seefeldstrasse 215, CH-8008 

Zürich; Place of performance and jurisdiction is at the registered office of the Representative.

NYSE Arca Gold Miners Index is a service mark of ICE Data Indices, LLC or its affiliates (“ICE Data”) and has been licensed for use by VanEck UCITS ETF plc. (the “Fund”) in connection with VanEck Gold Miners UCITS ETF (the “Sub-Fund”). 

Neither the Fund nor the Sub-Fund is sponsored, endorsed, sold or promoted by ICE Data. ICE Data makes no representations or warranties regarding the Fund or the Sub-Fund or the ability of the NYSE Arca Gold Miners Index to track general 

stock market performance. ICE DATA MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND HEREBY EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE WITH RESPECT TO 

THE NYSE ARCA GOLD MINERS INDEX OR ANY DATA INCLUDED THEREIN. IN NO EVENT SHALL ICE DATA HAVE ANY LIABILITY FOR ANY SPECIAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST 

PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES. ICE Data Indices, LLC and its affiliates (“ICE Data”) indices and related information, the name "ICE Data", and related trademarks, are intellectual property licensed from 

ICE Data, and may not be copied, used, or distributed without ICE Data's prior written approval. The Fund have not been passed on as to its legality or suitability, and is not regulated, issued, endorsed, sold, guaranteed, or promoted by ICE Data.

MVIS® Global Junior Gold Miners Index is the exclusive property of MVIS (a wholly owned subsidiary of Van Eck Associates Corporation), which has contracted with Solactive AG to maintain and calculate the Index. Solactive AG uses its best efforts 

to ensure that the Index is calculated correctly. Irrespective of its obligations towards MV Index Solutions GmbH, Solactive AG has no obligation to point out errors in the Index to third parties. The VanEck Junior Gold Miners UCITS ETF is not 

sponsored, endorsed, sold or promoted by MV Index Solutions GmbH and MV Index Solutions GmbH makes no representation regarding the advisability of investing in the Fund.

[Performance quoted represents past performance. Current performance may be lower or higher than average annual returns shown. Discrete performance shows 12 month performance to the most recent Quarter end for each of the last 5yrs where 

available. E.g. '1st year' shows the most recent of these 12-month periods and '2nd year' shows the previous 12 month period and so on. 

Performance data for the Irish domiciled ETFs is displayed on a Net Asset Value basis, in Base Currency terms, with net income reinvested, net of fees. Brokerage or transaction fees will apply. 

All performance information is historical and is no guarantee of future results. Investing is subject to risk, including the possible loss of principal. You must read the Prospectus and KIID before investing in a fund.

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

© VanEck (Europe) GmbH
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