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PROSPECTUS

June 3, 2016

VanEck Vectors Long/Flat Commodity ETF (“LFCM”)

Principal U.S. Listing Exchange for the Fund: The NASDAQ Stock Market, Inc.

The U.S. Securities and Exchange Commission (“SEC”) and the Commodity Futures Trading Commission (“CFTC”) have
not approved or disapproved these securities or passed upon the accuracy or adequacy of this Prospectus. Any
representation to the contrary is a criminal offense.
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Summary Information

VanEck Vectors Long/Flat COMMODITY ETF

Investment Objective

VanEck Vectors Long/Flat Commodity ETF (the “Fund”) seeks long-term capital appreciation while seeking to manage
volatility and reduce downside risk during sustained market declines.

Fund Fees and Expenses

The following tables describe the fees and expenses that you may pay if you buy and hold shares of the Fund (“Shares”).

Shareholder Fees (fees paid directly from your investment) None
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment) 
Management Fee 0.50%
Other Expenses(a) 0.25%
Total Annual Fund Operating Expenses(b) 0.75%
Fee Waiver and Expense Reimbursement(b) (0.13)%
Total Annual Fund Operating Expenses After Fee Waiver and Expense Reimbursement(b) 0.62%

(a)
“Other Expenses” are based on estimated amounts for the current fiscal year and reflect estimated expenses at both the
Fund and the Fund’s wholly-owned subsidiary (the “Subsidiary”) levels.

(b)

Van Eck Absolute Return Advisers Corporation (the “Adviser”) has agreed to waive fees and/or pay Fund and
Subsidiary expenses in an amount equal to the fees paid to the Adviser by the Subsidiary and to the extent necessary
to prevent the operating expenses of the Fund (excluding acquired fund fees and expenses, interest expense, offering
costs, trading expenses, taxes and extraordinary expenses of the Fund and the Subsidiary) from exceeding 0.65% of
the Fund’s average daily net assets per year until at least May 1, 2018. 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.

Expense Example
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This example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
funds. This example does not take into account brokerage commissions that you pay when purchasing or selling
Shares of the Fund.

The example assumes that you invest $10,000 in the Fund for the time periods indicated and then redeem all of your
Shares at the end of those periods. The example also assumes that your investment has a 5% annual return and that the
Fund’s operating expenses remain the same (except that the example incorporates the fee waiver and/or expense
reimbursement arrangement for only the first year). Although your actual costs may be higher or lower, based on these
assumptions, your costs would be:

 YEAR EXPENSES
1 $63
3 $227

Portfolio Turnover

The Fund will pay transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its
portfolio). A higher portfolio turnover will cause the Fund to incur additional transaction
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costs and may result in higher taxes when Fund Shares are held in a taxable account. These costs, which are not
reflected in annual fund operating expenses or in the example, may affect the Fund’s performance. Because the Fund is
newly organized, no portfolio turnover figures are available.

Principal Investment Strategies

The Fund is an actively managed exchange-traded fund (“ETF”) that seeks to achieve its investment objective by
investing, under normal circumstances, in exchange-traded commodity futures contracts and, under certain limited
circumstances, other commodity-linked instruments (“Other Commodity Instruments,” and collectively with
exchange-traded commodity futures contracts, “Commodities Instruments”). The Fund does not seek to replicate the
performance of a specified index.

The Fund will invest in Commodities Instruments through a wholly-owned subsidiary of the Fund organized under the
laws of the Cayman Islands (the “Subsidiary”). The Subsidiary is advised by the Adviser.

The Subsidiary normally invests in exchange-traded commodity futures contracts that are components of the
Morningstar® Long/Flat Commodity IndexSM (the “Benchmark”), an index composed of futures contracts on 20 heavily
traded commodities across the energy, agriculture, industrial metals, precious metals and livestock sectors (“Index
Commodity Contracts”). The Adviser employs a rules-based investment approach when selecting Commodities
Instruments for the Subsidiary based upon momentum characteristics of the Commodities Instruments. Commodities
Instruments are assessed on a monthly basis by comparing current prices to 12-month moving averages. The Fund’s
positions are either long or flat. A “long” position is a position that will increase in market price if the price of the
commodity futures contract is rising during the period when the position is open. A “flat” position is a position that will
not increase or decrease in market price whether the price of the commodity futures contract to which it relates is
rising or falling. The Fund intends to take long positions in those Commodities Instruments whose prices are above
their 12-month moving average. Conversely, the Fund intends to take flat positions to manage volatility and reduce
downside risk for those Commodities Instruments whose prices are below their 12-month moving average. The Fund
is not an “index tracking” ETF and may not always invest (through the Subsidiary) in all of the Benchmark’s
components, or in the same proportion, and it may invest in Commodities Instruments outside the Benchmark.

The Subsidiary is a limited company operating under Cayman Islands law. It is wholly-owned and controlled by the
Fund and is advised by the Adviser. The Fund’s investment in the Subsidiary may not exceed 25% of the value of the
Fund’s total assets at each quarter-end of the Fund’s fiscal year. The Fund’s investment in the Subsidiary is expected to
provide the Fund with exposure to Commodities Instruments within the limits of the federal tax laws, which limit the
ability of investment companies like the Fund to invest directly in such instruments. The Subsidiary has the same
investment objective as the Fund and will follow the same general investment policies and restrictions, except that
unlike the Fund, it may invest without limit in Commodities Instruments.
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Except as noted, for purposes of this Prospectus, references to the Fund’s investment strategies and risks include those
of its Subsidiary. The Fund complies with the provisions of the Investment Company Act of 1940, as amended (the
“1940 Act”), governing investment policies (Section 8) and capital structure and leverage (Section 18) on an aggregate
basis with the Subsidiary.

The Fund also may invest directly in ETFs, exchange-traded closed end funds (to the extent permitted by the 1940 Act
and certain exemptive relief therefrom) and exchange-traded notes (“ETNs”) that provide exposure to commodities.

2
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The Fund (and the Subsidiary, as applicable) expects to invest its remaining assets in in any one or more of the
following: U.S. Treasuries, other U.S. government obligations, money market funds, cash and cash-like equivalents
(e.g., high quality commercial paper and similar instruments that are rated investment grade or, if unrated, of
comparable quality, as the Adviser determines), treasury inflation-protected securities, sovereign debt obligations of
non-U.S. countries and repurchase agreements that provide liquidity, serve as margin or collateralize the Subsidiary’s
investments in commodity-linked futures contracts.

Principal Risks of Investing in the Fund

Investors in the Fund should be willing to accept a high degree of volatility in the price of the Fund’s Shares and the
possibility of significant losses. An investment in the Fund involves a substantial degree of risk. An investment in the
Fund is not a deposit with a bank and is not insured or guaranteed by the Federal Deposit Insurance Corporation or
any other government agency. Therefore, you should consider carefully the following risks before investing in the
Fund, each of which could significantly and adversely affect the value of an investment in the Fund.

Market Risk. The trading prices of commodities futures, fixed income securities and other instruments fluctuate in
response to a variety of factors. The Fund’s net asset value and market price may fluctuate significantly in response to
these factors. As a result, an investor could lose money over short or long periods of time. An investment in the Fund
may lose money.

Commodities Risk. Commodities include, among other things, energy products, agricultural products, industrial
metals, precious metals and livestock. The commodities markets may fluctuate widely based on a variety of factors,
including overall market movements, economic events and policies, changes in interest rates or inflation rates,
changes in monetary and exchange control programs, war, acts of terrorism, natural disasters and technological
developments. Variables such as disease, drought, floods, weather, trade, embargoes, tariffs and other political events,
in particular, may have a larger impact on commodity prices than on traditional securities. These additional variables
may create additional investment risks that subject the Fund’s investments to greater volatility than investments in
traditional securities. The prices of commodities can also fluctuate widely due to supply and demand disruptions in
major producing or consuming regions. Because certain commodities may be produced in a limited number of
countries and may be controlled by a small number of producers, political, economic and supply-related events in such
countries could have a disproportionate impact on the prices of such commodities. These factors may affect the value
of the Fund in varying ways, and different factors may cause the value and the volatility of the Fund to move in
inconsistent directions at inconsistent rates.

Foreign Commodity Markets Risk. The Fund engages in trading on commodity markets outside the United States.
Trading on such markets is not regulated by any U.S. government agency and may involve certain risks not applicable
to trading on U.S. exchanges or markets. The Fund may not have the same access to certain trades as do various other
participants in foreign markets. Furthermore, as the Fund determines its net assets in U.S. dollars, with respect to
trading in foreign markets the Fund is subject to the risk of fluctuations in the exchange rate between the local
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currency and dollars as well as the possibility of exchange controls. Certain futures contracts traded on foreign
exchanges are treated differently for federal income tax purposes than are domestic contracts.

Risk of Investing in Other Investment Companies and ETNs. The Fund may invest in other investment companies,
including ETFs, and ETNs. ETNs are senior, unsecured notes linked to an index. Like ETFs, they may be bought and
sold on a securities exchange. However, while ETF shares represent an interest in the ETF’s underlying assets, ETNs
are structured products that are an obligation of the issuing bank, broker-dealer or other intermediary, whereby the
intermediary agrees to pay a return based on the target

3
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index less any fees. ETNs combine certain aspects of bonds and ETFs. Investors can hold an ETN until maturity.
Investments in other investment companies and ETNs will subject the Fund to the additional fees and expenses of the
underlying investment company or ETN. At the same time, the Fund would continue to pay its own fees and other
expenses. The ETNs in which the Fund invests may include ETNs that invest in equity and debt securities, as well as
other asset categories. Additionally, the value of an ETN may be influenced by time to maturity, level of supply and
demand, volatility and lack of liquidity in the underlying market (e.g., the commodities market), changes in interest
rates or the issuer’s credit rating, and other economic, legal, political or geographic events.

Liquidity Risk. The Fund invests in Commodities Instruments, which may be less liquid than other types of
investments. The illiquidity of Commodities Instruments could have a negative effect on the Fund’s ability to achieve
its investment objective and may result in losses to Fund shareholders. In stressed market conditions, the liquidity of
the Fund’s shares may begin to mirror those of the underlying portfolio holdings, which can be significantly less liquid
than the Fund’s shares.  

Market Price Variance Risk. The Fund’s shares will be listed for trading on NASDAQ and can be bought and sold in
the secondary market at market prices. The market price of shares will fluctuate in response to changes in the value of
the Fund’s holdings, supply and demand for shares and other market factors. The Trust cannot predict whether shares
will trade above, below or at a price equal to the value of the Fund’s holdings. Given the fact that shares can be created
and redeemed in Creation Units, as defined below, the Trust believes that large discounts or premiums to the value of
the Fund’s holdings should not be sustained. The Fund’s investment results are measured based upon the daily NAV of
the Fund. Investors purchasing and selling shares in the secondary market may not experience investment results
consistent with those experienced by Authorized Participants creating and redeeming directly with the Fund.

Not Individually Redeemable. Shares are not individually redeemable and may be redeemed by the Fund at its net
asset value per share only in large blocks known as “creation units.” You may incur brokerage costs purchasing enough
shares to constitute a creation unit.

Clearing Broker Risk. The Fund’s investments in exchange-traded futures contracts expose it to the risks of a clearing
broker (or a futures commission merchant (“FCM”)). The failure or bankruptcy of the Fund’s and the Subsidiary’s
clearing broker could result in a substantial loss of Fund assets. Under current Commodity Futures Trading
Commission (“CFTC”) regulations, a clearing broker maintains customers’ assets in a bulk segregated account. If a
clearing broker fails to do so, or is unable to satisfy a substantial deficit in a customer account, its other customers
may be subject to risk of loss of their funds in the event of that clearing broker’s bankruptcy. In that event, the clearing
broker’s customers, such as the Fund and the Subsidiary, are entitled to recover, even in respect of property specifically
traceable to them, only a proportional share of all property available for distribution to all of that clearing broker’s
customers.

Credit Risk. Credit risk is the risk that an issuer of a security will be unable or unwilling to make dividend, interest
and/ or principal payments when due and the related risk that the value of a security may decline because of concerns
about the issuer’s ability to make such payments. Fixed income securities are subject to varying degrees of credit risk
which may be reflected in credit ratings. There is a possibility that the credit rating of a fixed income may be
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downgraded after purchase or the perception of an issuer’s credit worthiness may decline, which may adversely affect
the value of the security.

Interest Rate Risk. Interest rate risk refers to fluctuations in the value of a fixed income security resulting from
changes in the general level of interest rates. When the general level of interest rates goes up, the prices of most fixed
income securities go down. When the general level of interest rates goes down, the prices of most fixed income
securities go up. The historically low interest rate environment increases the

4
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risk associated with rising interest rates, including the potential for periods of volatility and increased redemptions.
The Fund may face a heightened level of interest rate risk, since the U.S. Federal Reserve Board has ended its
quantitative easing program and may begin to raise rates.

Commodity Regulatory Risk. Changes in the laws or regulations of the United States or the Cayman Islands, including
any changes to applicable tax laws and regulations, could impair the ability of the Fund to achieve its investment
objective and could increase the operating expenses of the Fund or the Subsidiary. For example, in 2012, the CFTC
adopted amendments to its rules that affect the ability of certain investment advisers to registered investment
companies and other entities to rely on previously available exclusions or exemptions from registration under the
Commodity Exchange Act of 1936, as amended (“CEA”) and regulations thereunder. As a result of the amendments
and, based on the Fund’s and its Subsidiary’s current investment strategies, the Fund and the Subsidiary are each a
“commodity pool” and the Adviser is considered a “commodity pool operator” (“CPO”) with respect to the Fund and the
Subsidiary under the CEA. Accordingly, the Fund and the Adviser are subject to dual regulation by the CFTC and the
SEC. In August 2013, the CFTC adopted regulations that seek to “harmonize” CFTC regulations with overlapping SEC
rules and regulations. Pursuant to the CFTC harmonization regulations, the Fund and the Adviser may elect to meet
the requirements of certain CFTC regulations by complying with specific SEC rules and regulations relating to
disclosure and reporting requirements. The CFTC could deem the Fund or the Adviser in violation of an applicable
CFTC regulation if the Fund or the Adviser failed to comply with a related SEC regulatory requirement under the
CFTC harmonization regulations. The Fund and the Adviser will remain subject to certain CFTC-mandated
disclosure, reporting and recordkeeping regulations even if they elect substitute compliance under the CFTC
harmonization regulations. Compliance with the CFTC regulations could increase the Fund’s expenses, adversely
affecting the Fund’s total return.

Futures Risk. The Fund invests in futures through the Subsidiary. All futures and futures-related products are highly
volatile. Futures contacts involve the risk of mispricing or improper valuation and the risk that changes in the value of
a futures contract may not correlate perfectly with the underlying indicator. Even a well-conceived futures transaction
may be unsuccessful due to market events. Price movements are influenced by, among other things, changing supply
and demand relationships; climate; government agricultural, trade, fiscal, monetary and exchange control programs
and policies; national and international political and economic events; crop diseases; the purchasing and marketing
programs of different nations; and changes in interest rates. In addition, governments from time to time intervene,
directly and by regulation, in certain markets, particularly those in currencies.

Gap Risk. The Fund is subject to the risk that a commodity price will change from one level to another with no trading
in between. Usually such movements occur when there are adverse news announcements, which can cause a
commodity price to drop substantially from the previous day’s closing price.

Volatility Risk. Frequent or significant short-term price movements could adversely impact the performance of the
Fund. In addition, the net asset value of the Fund over short-term periods may be more volatile than other investment
options because of the Fund’s significant use of financial instruments that have a leveraging effect. For example,
because of the low margin deposits required, futures trading involves an extremely high degree of leverage and as a
result, a relatively small price movement in a Commodities Instrument may result in immediate and substantial losses
to the Fund.
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Derivatives Risk. The use of derivatives, including Commodities Instruments, presents risks different from, and
possibly greater than, the risks associated with investing directly in traditional securities. The use of derivatives can
lead to losses because of adverse movements in the price or value of the underlying security, commodity, asset, index
or reference rate. Derivative strategies often involve leverage, which may exaggerate a loss, potentially causing the
Fund to lose more money than it would have lost had it
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invested in the underlying security. Also, a liquid secondary market may not always exist for the Fund’s derivative
positions at times when the Fund might wish to terminate or sell such positions. Over the counter instruments may be
illiquid, and transactions in derivatives traded in the over-the-counter market are subject to counterparty risk.

Additionally, in December 2015, the SEC proposed new regulations applicable to an ETF’s use of derivatives and
related instruments. If adopted as proposed, these regulations could significantly limit or impact the Fund’s ability to
invest in derivatives and other instruments and adversely affect the Fund’s performance and ability to pursue their
investment objectives.

Margin Call Risk. Margin requirements are computed intra-day by a commodity broker, and may be computed
after-hours or when the futures exchanges on which each of the Commodities Instruments typically trade is closed.
When the market value of a particular open futures contract position changes to a point where the margin on deposit
does not satisfy maintenance margin requirements, a margin call is made by the commodity broker. The Fund will
attempt to meet a margin call with available cash or cash equivalents. If the Fund does not have a sufficient amount of
cash or cash equivalents to satisfy the margin call, the Fund will be required to liquidate its holdings of Commodities
Instruments or Other Commodity Instruments (if any). If the margin call is not met within a reasonable time, or if the
Fund is not provided sufficient notice of the margin call, the broker may close out all or a portion of the Fund’s
positions at any time. Margin calls may be accompanied by periods of pronounced market volatility and low liquidity
which may exacerbate losses to the Fund.

Subsidiary Investment Risk. Changes in the laws of the United States and/or the Cayman Islands, under which the
Fund and the Subsidiary are organized, respectively, could result in the inability of the Fund to operate as intended
and could negatively affect the Fund and its shareholders. The Subsidiary is not registered under the 1940 Act and is
not subject to all the investor protections of the 1940 Act. Thus, the Fund, as an investor in the Subsidiary, will not
have all the protections offered to investors in registered investment companies.

Tax Risk. Historically, the Internal Revenue Service (“IRS”) has issued private letter rulings in which the IRS
specifically concluded that income and gains from investments in certain commodity index-linked structured notes or
a wholly-owned foreign subsidiary that invests in commodity-linked instruments are “qualifying income” for purposes
of compliance with Subchapter M of the Internal Revenue Code. The Fund has not received such a private letter
ruling, and is not able to rely on private letter rulings issued to other taxpayers. Additionally, the IRS has suspended
the granting of such private letter rulings, pending review of its position on this matter. Based on the principles
underlying private letter rulings previously issued to other taxpayers, the Fund intends to treat its income from
commodity index-linked structured notes and the Subsidiary as qualifying income without any such ruling from the
IRS. The tax treatment of the Fund’s investments in the Subsidiary may be adversely affected by future legislation,
court decisions, Treasury Regulations and/or guidance issued by the IRS that could affect whether income derived
from such investments is “qualifying income” under Subchapter M of the Code, or otherwise affect the character, timing
and/or amount of the Fund’s taxable income or any gains and distributions made by the Fund.

Portfolio Turnover Risk. In pursuing its investment strategy, particularly when “rolling” futures contracts, the Fund may
engage in frequent trading of its portfolio securities, resulting in a high portfolio turnover rate. A high portfolio
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turnover rate (such as 100% or more) could result in high brokerage costs for the Fund and may result in higher taxes
when Shares are held in a taxable account. These costs, which are not reflected in annual fund operating expenses or
in the example thereunder, may affect the Fund’s performance
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Management Risk. The Fund is subject to management risk because it is an actively-managed ETF. In managing the
Fund’s portfolio, the Adviser will apply investment techniques and risk analyses in making investment decisions for
the Fund, but there can be no guarantee that these will produce the desired results.

Risk of Cash Transactions. Unlike other ETFs, the Fund expects to effect its creations and redemptions principally for
cash, rather than in-kind securities. As such, investments in Shares may be less tax-efficient than an investment in a
conventional ETF. In addition, as a result of the Fund’s investment strategies, it is expected that distributions by the
Fund will generally be taxable as ordinary income.

Issuer-Specific Changes Risk. The value of individual securities or instruments or particular types of securities or
instruments in the Fund’s portfolio can be more volatile than the market as a whole and can perform differently from
the value of the market as a whole. The value of securities of smaller issuers can be more volatile than that of larger
issuers.

Repurchase Agreements Risk. Repurchase agreements are subject to risks associated with the possibility of default by
the seller at a time when the collateral has declined in value, or insolvency of the seller, which may affect the
Portfolio’s right to control the collateral and result in certain costs and delays. Repurchase agreements may involve a
greater degree of credit risk than investments in U.S. government securities.

Non-Diversified Risk. The Fund is classified as a “non-diversified” investment company under the 1940 Act. Therefore,
the Fund may invest a relatively high percentage of its assets in a smaller number of issuers or may invest a larger
proportion of its assets in a single issuer. As a result, the gains and losses on a single investment may have a greater
impact on the Fund’s NAV and may make the Fund more volatile than more diversified funds.

Authorized Participant Concentration Risk. The Fund may have a limited number of financial institutions that act as
Authorized Participants (“APs”), none of which are obligated to engage in creation or redemption transactions. To the
extent that those APs exit the business, or are unable to or choose not to process creation and/or redemption orders,
and no other AP is able to step forward to create and redeem, Shares may trade like closed-end funds at a discount to
NAV and possibly face trading halts and/or de-listing.

Absence of Prior Active Market. The Fund is a newly organized series of an investment company and thus has no
operating history. While the Fund’s Shares are expected to be listed on NASDAQ, there can be no assurance that active
trading markets for the Shares will develop or be maintained. Further, secondary markets may be subject to irregular
trading activity, wide bid/ask spreads and extended trade settlement periods, which could cause a material decline in
the Fund’s NAV. Van Eck Securities Corporation, the distributor of the Shares (the “Distributor”), does not maintain a
secondary market in the Shares. Investors purchasing and selling shares in the secondary market may not experience
investment results consistent with those experienced by those authorized participants creating and redeeming directly
with the Fund.
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Trading Issues. Trading in Shares on NASDAQ may be halted due to market conditions or for reasons that, in the
view of NASDAQ, make trading in Shares inadvisable. In addition, trading in Shares on NASDAQ is subject to
trading halts caused by extraordinary market volatility pursuant to NASDAQ’s “circuit breaker” rules. There can be no
assurance that the requirements of NASDAQ necessary to maintain the listing of the Fund will continue to be met or
will remain unchanged.

7
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ETF Shares Trading and Premium/Discount Risk. The market prices of the Shares may fluctuate in response to the
Fund’s NAV, the intraday value of the Fund’s holdings and supply and demand for Shares. The Adviser cannot predict
whether Shares will trade above, below, or at their most recent NAV. Disruptions to creations and redemptions, the
existence of market volatility or potential lack of an active trading market for Shares (including through a trading
halt), as well as other factors, may result in Shares trading at a significant premium or discount to NAV or to the
intraday value of the Fund’s holdings. If a shareholder purchases Shares at a time when the market price is at a
premium to the NAV or sells Shares at a time when the market price is at a discount to the NAV, the shareholder may
sustain losses. The securities held by the Fund may be traded in markets that close at a different time than NASDAQ.
Liquidity in those securities may be reduced after the applicable closing times. Accordingly, during the time when
NASDAQ is open but after the applicable market closing, fixing or settlement times, bid-ask spreads on NASDAQ
and the resulting premium or discount to the Shares’ NAV may widen.

Performance

The Fund has not yet commenced operations and therefore does not have a performance history. Once available, the
Fund’s performance information will be accessible on the Fund’s website at www.vaneck.com.

Portfolio Management

Investment Adviser. Van Eck Absolute Return Advisers Corporation.

Portfolio Managers. The following individuals are primarily and jointly responsible for the day-to-day management of
the Fund’s portfolio:

Name Title with Adviser Date Began Managing the Fund
Roland Morris, Jr. Portfolio Manager June 2016
Gregory F. Krenzer, CFA Portfolio Manager June 2016

Purchase and Sale of Fund Shares

The Fund issues and redeems Shares at NAV only in a large specified number of Shares, each called a “Creation Unit,”
or multiples thereof. A Creation Unit consists of 50,000 Shares.
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Individual Shares of the Fund may only be purchased and sold in secondary market transactions through brokers.
Shares of the Fund are expected to be approved for listing, subject to notice of issuance, on The NASDAQ Stock
Market, Inc. (“NASDAQ”) and because Shares will trade at market prices rather than NAV, Shares of the Fund may
trade at a price greater than or less than NAV.

Tax Information

The Fund’s distributions are taxable and will generally be taxed as both ordinary income and capital gains. As a result
of the Fund’s investment strategies, it is expected that distributions by the Fund will generally be taxable as ordinary
income.

Payments to Broker-Dealers and Other Financial Intermediaries

The Adviser and its related companies may pay broker-dealers or other financial intermediaries (such as a bank) for
the sale of the Fund Shares and related services. These payments may create a conflict of interest by influencing your
broker-dealer or other intermediary or its employees or associated persons to recommend the Fund over another
investment. Ask your financial adviser or visit your financial intermediary’s website for more information.

8
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ADDITIONAL INFORMATION ABOUT THE FUND’S INVESTMENT STRATEGIES AND RISKS

Principal Investment Strategies

The Fund is an actively managed ETF that seeks to achieve its investment objective by investing, under normal
circumstances, in Commodities Instruments. The Fund does not seek to replicate the performance of a specified index.

The Fund will invest in Commodities Instruments through the Subsidiary. The Subsidiary is advised by the Adviser.

The Subsidiary normally invests in exchange-traded commodity futures contracts that are components of the
Benchmark, an index composed of futures contracts on 20 heavily traded commodities across the energy, agriculture,
industrial metals, precious metals and livestock sectors (“Index Commodity Contracts”). The Adviser employs a
rules-based investment approach when selecting Commodities Instruments for the Subsidiary based upon momentum
characteristics of the Commodities Instruments. Commodities Instruments are assessed on a monthly basis by
comparing current prices to 12-month moving averages. The Fund’s positions are either long or flat. A “long” position is
a position that will increase in market price if the price of the commodity futures contract is rising during the period
when the position is open. A “flat” position is a position that will not increase or decrease in market price whether the
price of the commodity futures contract to which it relates is rising or falling. The Fund intends to take long positions
in those Commodities Instruments whose prices are above their 12-month moving average. Conversely, the Fund
intends to take flat positions to manage volatility and reduce downside risk for those Commodities Instruments whose
prices are below their 12-month moving average. The Fund is not an “index tracking” ETF and may not always invest
(through the Subsidiary) in all of the Benchmark’s components, or in the same proportion, and it may invest in
Commodities Instruments outside the Benchmark.

The Subsidiary is a limited company operating under Cayman Islands law. It is wholly-owned and controlled by the
Fund and is advised by the Adviser. The Fund’s investment in the Subsidiary may not exceed 25% of the value of the
Fund’s total assets at each quarter-end of the Fund’s fiscal year. The Fund’s investment in the Subsidiary is expected to
provide the Fund with exposure to Commodities Instruments within the limits of the federal tax laws, which limit the
ability of investment companies like the Fund to invest directly in such instruments. The Subsidiary has the same
investment objective as the Fund and will follow the same general investment policies and restrictions, except that
unlike the Fund, it may invest without limit in futures contracts.

Except as noted, for purposes of this Prospectus, references to the Fund’s investment strategies and risks include those
of its Subsidiary.

The Fund also may invest directly in ETFs, exchange-traded closed end funds (to the extent permitted by the 1940 Act
and certain exemptive relief therefrom) and ETNs that provide exposure to commodities.
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The Fund (and the Subsidiary, as applicable) expects to invest its remaining assets in any one or more of the
following: U.S. Treasuries, other U.S. government obligations, money market funds, cash and cash-like equivalents
(e.g., high quality commercial paper and similar instruments that are rated investment grade or, if unrated, of
comparable quality, as the Adviser determines), treasury inflation-protected securities, sovereign debt obligations of
non-U.S. countries and repurchase agreements that provide
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liquidity, serve as margin or collateralize the Subsidiary’s investments in commodity-linked futures contracts.

Additional Investment Strategies

The Fund may also invest in securities issued by other investment companies, equity securities, fixed income
securities and money market instruments, including repurchase agreements or other funds which invest exclusively in
money market instruments.  For temporary defensive purposes, the Fund may invest without limit in money market
instruments, including repurchase agreements or other funds which invest exclusively in money market instruments. 
The Fund may also make temporary defensive positions in anticipation of or in an attempt to respond to adverse
market, economic, political or other conditions. Such a position could have the effect of reducing any benefit the Fund
may receive from a market increase.

An authorized participant that is not a “qualified institutional buyer,” as such term is defined under Rule 144A of the
Securities Act of 1933, as amended (“Securities Act”), will not be able to receive, as part of a redemption, restricted
securities eligible for resale under Rule 144A.

Additionally, to a limited extent the Fund may invest in Other Commodity Instruments, which includes
commodity-based swap agreements cleared through an a central clearing house or the clearing house’s affiliate
(“Cleared Swaps”), forward contracts on commodities, exchange-traded options on futures contracts, and
commodity-based swaps other than Cleared Swaps, as described below. The Fund intends to invest (indirectly through
the Subsidiary) first in exchange-traded commodity futures contracts. Thereafter, if the Fund reaches the position
limits applicable to one or more Index Commodity Contracts or a futures exchange imposes limitations on the Fund’s
ability to maintain or increase its positions in a Commodities Instrument after reaching accountability levels or a price
limit is in effect on a Commodities Instrument during the last 30 minutes of its regular trading session, the Fund’s
intention is to invest first in Cleared Swaps to the extent permitted under the position limits applicable to Cleared
Swaps and appropriate in light of the liquidity in the Cleared Swaps market, and then, using its commercially
reasonable judgment, in Other Commodity Instruments.

The Fund may also invest in commodity-related foreign and domestic equity securities.

Borrowing Money

The Fund may borrow money from a bank up to a limit of one-third of the market value of its assets. To the extent that
the Fund borrows money, it will be leveraged. Leveraging generally exaggerates the effect on NAV of any increase or
decrease in the market value of the Fund’s portfolio securities.
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Fundamental and Non-Fundamental Policies

The Fund’s investment objective and each of its other investment policies are non-fundamental policies that may be
changed by the Board of Trustees without shareholder approval, except as noted in this Prospectus or the Statement of
Additional Information (“SAI”) under the section entitled “Investment Policies and Restrictions—Investment Restrictions.”

Lending Portfolio Securities

The Fund may lend its portfolio securities to brokers, dealers and other financial institutions desiring to borrow
securities to complete transactions and for other purposes. In connection with such loans, the Fund receives liquid
collateral equal to at least 102% of the value of the portfolio securities being loaned. This collateral is
marked-to-market on a daily basis. Although the Fund will receive collateral in connection with all loans of its
securities holdings, the Fund would be exposed to a risk of loss should a
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borrower fail to return the borrowed securities (e.g., the Fund would have to buy replacement securities and the loaned
securities may have appreciated beyond the value of the collateral held by the Fund) or become insolvent. The Fund
may pay fees to the party arranging the loan of securities. In addition, the Fund will bear the risk of loss of any cash
collateral that it invests.

Risks of Investing in the Fund

The following section provides additional information regarding the principal risks identified under “Principal Risks of
Investing in the Fund” in the Fund’s “Summary Information” section followed by additional risk information.

Investors in the Fund should be willing to accept a high degree of volatility in the price of the Fund’s Shares and
the possibility of significant losses. An investment in the Fund involves a substantial degree of risk. An
investment in the Fund is not a deposit with a bank and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency. Therefore, you should consider carefully the following
risks before investing in the Fund, each of which could significantly and adversely affect the value of an
investment in the Fund.

Market Risk. The trading prices of commodities futures, fixed income securities and other instruments fluctuate in
response to a variety of factors. The Fund’s net asset value and market price may fluctuate significantly in response to
these factors. As a result, an investor could lose money over short or long periods of time. An investment on the Fund
may lose money.

Commodities Risk. Commodities include, among other things, energy products, agricultural products, industrial
metals, precious metals and livestock. The commodities markets may fluctuate widely based on a variety of factors,
including overall market movements, economic events and policies, changes in interest rates or inflation rates,
changes in monetary and exchange control programs, war, acts of terrorism, natural disasters and technological
developments. Variables such as disease, drought, floods, weather, trade, embargoes, tariffs and other political events,
in particular, may have a larger impact on commodity prices than on traditional securities. These additional variables
may create additional investment risks that subject the Fund’s investments to greater volatility than investments in
traditional securities. The prices of commodities can also fluctuate widely due to supply and demand disruptions in
major producing or consuming regions. Because certain commodities may be produced in a limited number of
countries and may be controlled by a small number of producers, political, economic and supply-related events in such
countries could have a disproportionate impact on the prices of such commodities. These factors may affect the value
of the Fund in varying ways, and different factors may cause the value and the volatility of the Fund to move in
inconsistent directions at inconsistent rates.

Foreign Commodity Markets Risk. The Fund engages in trading on commodity markets outside the United States.
Trading on such markets is not regulated by any U.S. government agency and may involve certain risks not applicable
to trading on U.S. exchanges or markets. The Fund may not have the same access to certain trades as do various other
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participants in foreign markets. Furthermore, as the Fund determines its net assets in U.S. dollars, with respect to
trading in foreign markets the Fund is subject to the risk of fluctuations in the exchange rate between the local
currency and dollars as well as the possibility of exchange controls. Certain futures contracts traded on foreign
exchanges are treated differently for federal income tax purposes than are domestic contracts.

Foreign Currency Risk. Because the Fund’s assets may be invested in securities denominated in foreign currencies, the
income received by the Fund from these investments will generally be in foreign currencies. The Fund’s exposure to
foreign currencies and changes in the value of foreign currencies versus the U.S. dollar may result in reduced returns
for the Fund. Moreover, the Fund may incur costs in
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connection with conversions between U.S. dollars and foreign currencies. The value of an emerging market country’s
currency may be subject to a high degree of fluctuation. This fluctuation may be due to changes in interest rates,
investors’ expectations concerning inflation and interest rates, the emerging market country’s debt levels and trade
deficit, the effects of monetary policies issued by the United States, foreign governments, central banks or
supranational entities, the imposition of currency controls or other national or global political or economic
developments. The economies of certain emerging market countries can be significantly affected by currency
devaluations. Certain emerging market countries may also have managed currencies which are maintained at artificial
levels relative to the U.S. dollar rather than at levels determined by the market. This type of system could lead to
sudden and large adjustments in the currency, which in turn, can have a negative effect on the Fund and its
investments.

Risk of Investing in Other Investment Companies and ETNs. The Fund may invest in other investment companies,
including ETFs, and ETNs. ETNs are senior, unsecured notes linked to an index. Like ETFs, they may be bought and
sold on a securities exchange. However, while ETF shares represent an interest in the ETF’s underlying assets, ETNs
are structured products that are an obligation of the issuing bank, broker-dealer or other intermediary, whereby the
intermediary agrees to pay a return based on the target index less any fees. ETNs combine certain aspects of bonds
and ETFs. Investors can hold an ETN until maturity. Investments in other investment companies and ETNs will
subject the Fund to the additional fees and expenses of the underlying investment company or ETN. At the same time,
the Fund would continue to pay its own fees and other expenses. The ETNs in which the Fund invests may include
ETPs that invest in equity and debt securities, as well as other asset categories. Additionally, the value of an ETN may
be influenced by time to maturity, level of supply and demand, volatility and lack of liquidity in the underlying market
(e.g., the commodities market), changes in interest rates or the issuer’s credit rating, and other economic, legal,
political or geographic events.

Liquidity Risk. The Fund invests in Commodities Instruments, which may be less liquid than other types of
investments. The illiquidity of Commodities Instruments could have a negative effect on the Fund’s ability to achieve
its investment objective and may result in losses to Fund shareholders.  In stressed market conditions, the liquidity of
the Fund’s shares may begin to mirror those of the underlying portfolio holdings, which can be significantly less liquid
than the Fund’s shares.

Market Price Variance Risk. The Fund’s shares will be listed for trading on NASDAQ and can be bought and sold in
the secondary market at market prices. The market price of shares will fluctuate in response to changes in the value of
the Fund’s holdings, supply and demand for shares and other market factors. The Trust cannot predict whether shares
will trade above, below or at a price equal to the value of the Fund’s holdings. Given the fact that shares can be created
and redeemed in Creation Units, as defined below, the Trust believes that large discounts or premiums to the value of
the Fund’s holdings should not be sustained. The Fund’s investment results are measured based upon the daily NAV of
the Fund. Investors purchasing and selling shares in the secondary market may not experience investment results
consistent with those experienced by Authorized Participants creating and redeeming directly with the Fund.

Not Individually Redeemable. Shares are not individually redeemable and may be redeemed by the Fund at its net
asset value per share only in large blocks known as “creation units.” You may incur brokerage costs purchasing enough
shares to constitute a creation unit.
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Clearing Broker Risk. The Fund’s investments in exchange-traded futures contracts expose it to the risks of a clearing
broker (or a futures commission merchant (“FCM”)). The failure or bankruptcy of the Fund’s and the Subsidiary’s
clearing broker could result in a substantial loss of Fund assets. Under current CFTC regulations, a clearing broker
maintains customers’ assets in a bulk segregated account. If a clearing broker fails to do so, or is unable to satisfy a
substantial deficit in a customer account, its other customers may be subject to risk of loss of their funds in the event
of that clearing broker’s bankruptcy. In
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that event, the clearing broker’s customers, such as the Fund and the Subsidiary, are entitled to recover, even in respect
of property specifically traceable to them, only a proportional share of all property available for distribution to all of
that clearing broker’s customers.

Credit Risk. Credit risk is the risk that an issuer of a security will be unable or unwilling to make dividend, interest
and/ or principal payments when due and the related risk that the value of a security may decline because of concerns
about the issuer’s ability to make such payments. Fixed income securities are subject to varying degrees of credit risk
which may be reflected in credit ratings. There is a possibility that the credit rating of a fixed income may be
downgraded after purchase or the perception of an issuer’s credit worthiness may decline, which may adversely affect
the value of the security.

Interest Rate Risk. Interest rate risk refers to fluctuations in the value of a fixed income security resulting from
changes in the general level of interest rates. When the general level of interest rates goes up, the prices of most fixed
income securities go down. When the general level of interest rates goes down, the prices of most fixed income
securities go up. The historically low interest rate environment increases the risk associated with rising interest rates,
including the potential for periods of volatility and increased redemptions. The Fund may face a heightened level of
interest rate risk, since the U.S. Federal Reserve Board has ended its quantitative easing program and may begin to
raise rates.

Commodity Regulatory Risk. Changes in the laws or regulations of the United States or the Cayman Islands, including
any changes to applicable tax laws and regulations, could impair the ability of the Fund to achieve its investment
objective and could increase the operating expenses of the Fund or the Subsidiary. For example, in 2012, the CFTC
adopted amendments to its rules that affect the ability of certain investment advisers to registered investment
companies and other entities to rely on previously available exclusions or exemptions from registration under the CEA
and regulations thereunder. As a result of the amendments and, based on the Fund’s and its Subsidiary’s current
investment strategies, the Fund and the Subsidiary are each a “commodity pool” and the Adviser is considered a CPO
with respect to the Fund and the Subsidiary under the CEA. Accordingly, the Fund and the Adviser are subject to dual
regulation by the CFTC and the SEC. In August 2013, the CFTC adopted regulations that seek to “harmonize” CFTC
regulations with overlapping SEC rules and regulations. Pursuant to the CFTC harmonization regulations, the Fund
and the Adviser may elect to meet the requirements of certain CFTC regulations by complying with specific SEC
rules and regulations relating to disclosure and reporting requirements. The CFTC could deem the Fund or the Adviser
in violation of an applicable CFTC regulation if the Fund or the Adviser failed to comply with a related SEC
regulatory requirement under the CFTC harmonization regulations. The Fund and the Adviser will remain subject to
certain CFTC-mandated disclosure, reporting and recordkeeping regulations even if they elect substitute compliance
under the CFTC harmonization regulations. Compliance with the CFTC regulations could increase the Fund’s
expenses, adversely affecting the Fund’s total return.

Futures Risk. The Fund invests in futures through the Subsidiary. All futures and futures-related products are highly
volatile. Futures contacts involve the risk of mispricing or improper valuation and the risk that changes in the value of
a futures contract may not correlate perfectly with the underlying indicator. Even a well-conceived futures transaction
may be unsuccessful due to market events. Price movements are influenced by, among other things, changing supply
and demand relationships; climate; government agricultural, trade, fiscal, monetary and exchange control programs
and policies; national and international political and economic events; crop diseases; the purchasing and marketing
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programs of different nations; and changes in interest rates. In addition, governments from time to time intervene,
directly and by regulation, in certain markets, particularly those in currencies.
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Gap Risk. The Fund is subject to the risk that a commodity price will change from one level to another with no trading
in between. Usually such movements occur when there are adverse news announcements, which can cause a
commodity price to drop substantially from the previous day’s closing price.

Volatility Risk. Frequent or significant short-term price movements could adversely impact the performance of the
Fund. In addition, the net asset value of the Fund over short-term periods may be more volatile than other investment
options because of the Fund’s significant use of financial instruments that have a leveraging effect. For example,
because of the low margin deposits required, futures trading involves an extremely high degree of leverage and as a
result, a relatively small price movement in a Commodities Instrument may result in immediate and substantial losses
to the Fund.

Derivatives Risk. The use of derivatives, including Commodities Instruments, presents risks different from, and
possibly greater than, the risks associated with investing directly in traditional securities. The use of derivatives can
lead to losses because of adverse movements in the price or value of the underlying security, commodity, asset, index
or reference rate. Derivative strategies often involve leverage, which may exaggerate a loss, potentially causing the
Fund to lose more money than it would have lost had it invested in the underlying security. Also, a liquid secondary
market may not always exist for the Fund’s derivative positions at times when the Fund might wish to terminate or sell
such positions. Over the counter instruments may be illiquid, and transactions in derivatives traded in the
over-the-counter market are subject to counterparty risk.

Additionally, in December 2015, the SEC proposed new regulations applicable to an ETF’s use of derivatives and
related instruments. If adopted as proposed, these regulations could significantly limit or impact the Fund’s ability to
invest in derivatives and other instruments and adversely affect the Fund’s performance and ability to pursue their
investment objectives.

Margin Call Risk. Margin requirements are computed intra-day by a commodity broker, and may be computed
after-hours or when the futures exchanges on which each of the Commodities Instruments typically trade is closed.
When the market value of a particular open futures contract position changes to a point where the margin on deposit
does not satisfy maintenance margin requirements, a margin call is made by the commodity broker. The Fund will
attempt to meet a margin call with available cash or cash equivalents. If the Fund does not have a sufficient amount of
cash or cash equivalents to satisfy the margin call, the Fund will be required to liquidate its holdings of Commodities
Instruments or Other Commodity Instruments (if any). If the margin call is not met within a reasonable time, or if the
Fund is not provided sufficient notice of the margin call, the broker may close out all or a portion of the Fund’s
positions at any time. Margin calls may be accompanied by periods of pronounced market volatility and low liquidity
which may exacerbate losses to the Fund.

Subsidiary Investment Risk. Changes in the laws of the United States and/or the Cayman Islands, under which the
Fund and the Subsidiary are organized, respectively, could result in the inability of the Fund to operate as intended
and could negatively affect the Fund and its shareholders. The Subsidiary is not registered under the 1940 Act and is
not subject to all the investor protections of the 1940 Act. Thus, the Fund, as an investor in the Subsidiary, will not
have all the protections offered to investors in registered investment companies.
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Tax Risk. The Fund must derive at least 90% of its gross income from certain qualifying sources of income in order to
qualify as a regulated investment company (“RIC”) under the Code. The Internal Revenue Service (the “IRS”) issued a
revenue ruling in December 2005 which concluded that income and gains from certain commodity-linked derivatives
is not qualifying income under Subchapter M of the Code. As a result, the Fund’s ability to invest directly in
commodity-linked futures contracts or swaps as
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part of its investment strategy is limited by the requirement that it receive no more than ten percent (10%) of its gross
income from such investments.

However, in Revenue Ruling 2006-31, the IRS indicated that income from alternative investment instruments (such as
certain structured notes) that create commodity exposure may be considered qualifying income under the Code. The
IRS subsequently issued private letter rulings to other taxpayers in which the IRS specifically concluded that that
income derived from a fund’s investment in certain commodity index-linked structured notes and a controlled foreign
corporation (“CFC”) also will constitute qualifying income to the fund, even if the CFC itself owns commodity-linked
futures contracts or swaps. The IRS has currently suspended the issuance of private letter rulings relating to the tax
treatment of income and gains generated by investments in commodity index-linked notes and income generated by
investments in a subsidiary.

A private letter ruling cannot be used or cited as precedent and is binding on the IRS only for the taxpayer that
receives it. The Fund has not obtained a ruling from the IRS with respect to its investments or its structure. Based on
the principles underlying private letter rulings previously issued to other taxpayers, the Fund intends to treat its
income from commodity index-linked structured notes and the Subsidiary as qualifying income without any such
ruling from the IRS. There can be no assurance that the IRS will not change its position with respect to some or all of
these issues or if the IRS did so, that a court would not sustain the IRS’s position. Furthermore, the tax treatment of the
Fund’s investments in commodity index-linked structured notes or the Subsidiary may be adversely affected by future
legislation, court decisions, future IRS guidance or Treasury regulations.

If the IRS were to change its position or otherwise determine that income derived from the Fund’s investment in
commodity index-linked structured notes and the Subsidiary does not constitute qualifying income and if such
positions were upheld, or if future legislation, court decisions, future IRS guidance or Treasury regulations were to
adversely affect the tax treatment of such investments, the Fund might cease to qualify as a RIC and would be
required to reduce its exposure to such investments which could result in difficulty in implementing its investment
strategy. If the Fund did not qualify as a RIC for any taxable year, the Fund’s taxable income would be subject to tax at
the Fund level at regular corporate tax rates (without reduction for distributions to shareholders) and to a further tax at
the shareholder level when such income is distributed. In such event, in order to re-qualify for taxation as a RIC, the
Fund may be required to recognize unrealized gains, pay substantial taxes and interest and make certain distributions.
The Fund may invest a portion of its assets in equity repurchase agreements. Recent changes in the law have the
potential of changing the character and source of such instruments potentially subjecting them to unexpected U.S.
taxation. Depending upon the terms of the contracts, the Fund may be required to indemnify the counterparty for such
increased tax.

Portfolio Turnover Risk. In pursuing its investment strategy, particularly when “rolling” futures contracts, the Fund may
engage in frequent trading of its portfolio securities, resulting in a high portfolio turnover rate. A high portfolio
turnover rate (such as 100% or more) could result in high brokerage costs for the Fund and may result in higher taxes
when Shares are held in a taxable account. These costs, which are not reflected in annual fund operating expenses or
in the example thereunder, may affect the Fund’s performance.
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Management Risk. The Fund is subject to management risk because it is an actively-managed ETF. In managing the
Fund’s portfolio, the Adviser will apply investment techniques and risk analyses in making investment decisions for
the Fund, but there can be no guarantee that these will produce the desired results.
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Risk of Cash Transactions. Unlike most other ETFs, the Fund expects to effect its creations and redemptions
principally for cash. As a result, an investment in the Fund may be less tax-efficient than an investment in a more
conventional ETF. Other ETFs generally are able to make in-kind redemptions and avoid realizing gains in connection
with transactions designed to raise cash to meet redemption requests. Because the Fund currently intends to effect its
redemptions principally for cash, rather than in-kind distributions, it may be required to sell portfolio securities in
order to obtain the cash needed to distribute redemption proceeds, which involves transaction costs. If the Fund
recognizes gain on these sales, this generally will cause the Fund to recognize gain it might not otherwise have
recognized if it were to distribute portfolio securities in-kind, or to recognize such gain sooner than would otherwise
be required. The Fund generally intends to distribute these gains to shareholders to avoid being taxed on these gains at
the Fund level and otherwise comply with the special tax rules that apply to it. This strategy may cause shareholders to
be subject to tax on gains they would not otherwise be subject to, or at an earlier date than, if they had made an
investment in a different ETF. In addition, as a result of the Fund’s investment strategies, it is expected that
distributions by the Fund will generally be taxable as ordinary income.

Issuer-Specific Changes Risk. The value of an individual securities or instruments or particular types of securities or
instruments in the Fund’s portfolio can be more volatile than the market as a whole and can perform differently from
the value of the market as a whole. The value of securities of smaller issuers can be more volatile than that of larger
issuers.

Repurchase Agreements Risk. Repurchase agreements are subject to risks associated with the possibility of default by
the seller at a time when the collateral has declined in value, or insolvency of the seller, which may affect the
Portfolio’s right to control the collateral and result in certain costs and delays. Repurchase agreements may involve a
greater degree of credit risk than investments in U.S. government securities.

Non-Diversified Risk. The Fund is a separate investment portfolio of VanEck Vectors ETF Trust (the “Trust”), which is
an open-end investment company registered under the 1940 Act. The Fund is classified as a “non-diversified”
investment company under the 1940 Act. As a result, the Fund is subject to the risk that it will be more volatile than a
diversified fund because the Fund may invest its assets in a smaller number of issuers or may invest a larger
proportion of its assets in a single issuer. As a result, the gains and losses on a single investment may have a greater
impact on the Fund’s NAV and may make the Fund more volatile than more diversified funds.

Authorized Participant Concentration Risk. The Fund may have a limited number of financial institutions that act as
Authorized Participants (“APs”), none of which are obligated to engage in creation or redemption transactions. To the
extent that those APs exit the business, or are unable to or choose not to process creation and/or redemption orders,
and no other AP is able to step forward to create and redeem, Shares may trade like closed-end funds at a discount to
NAV and possibly face trading halts and/or de-listing.

Absence of Prior Active Market. The Fund is a newly organized series of an investment company and thus has no
operating history. While the Fund’s Shares are expected to be listed on NASDAQ, there can be no assurance that active
trading markets for the Shares will develop or be maintained. Further, secondary markets may be subject to irregular
trading activity, wide bid/ask spreads and extended trade settlement periods, which could cause a material decline in
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the Fund’s NAV. Van Eck Securities Corporation, the distributor of the Shares (the “Distributor”), does not maintain a
secondary market in the Shares. Investors purchasing and selling shares in the secondary market may not experience
investment results consistent with those experienced by those authorized participants creating and redeeming directly
with the Fund.
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Trading Issues. Trading in Shares on NASDAQ may be halted due to market conditions or for reasons that, in the
view of NASDAQ, make trading in Shares inadvisable. In addition, trading in Shares on NASDAQ is subject to
trading halts caused by extraordinary market volatility pursuant to NASDAQ’s “circuit breaker” rules. There can be no
assurance that the requirements of NASDAQ necessary to maintain the listing of the Fund will continue to be met or
will remain unchanged.

ETF Shares Trading and Premium/Discount Risk. The market prices of the Shares may fluctuate in response to the
Fund’s NAV, the intraday value of the Fund’s holdings and supply and demand for Shares. The Adviser cannot predict
whether Shares will trade above, below, or at their most recent NAV. Disruptions to creations and redemptions, the
existence of market volatility or potential lack of an active trading market for Shares (including through a trading
halt), as well as other factors, may result in Shares trading at a significant premium or discount to NAV or to the
intraday value of the Fund’s holdings. If a shareholder purchases Shares at a time when the market price is at a
premium to the NAV or sells Shares at a time when the market price is at a discount to the NAV, the shareholder may
sustain losses. The securities held by the Fund may be traded in markets that close at a different time than NASDAQ.
Liquidity in those securities may be reduced after the applicable closing times. Accordingly, during the time when
NASDAQ is open but after the applicable market closing, fixing or settlement times, bid-ask spreads on NASDAQ
and the resulting premium or discount to the Shares’ NAV may widen.

Additional Risks

Leverage Risk. To the extent that the Fund borrows money or utilizes certain derivatives, it may be leveraged.
Leveraging generally exaggerates the effect on NAV of any increase or decrease in the market value of the Fund’s
portfolio securities. Leverage may result from ordinary borrowings, or may be inherent in the structure of certain Fund
investments such as derivatives. If the prices of those investments decrease, or if the cost of borrowing exceeds any
increase in the prices of those investments, the NAV of the Fund’s Shares will decrease faster than if the Fund had not
used leverage. To repay borrowings, the Fund may have to sell investments at a time and at a price that is unfavorable
to the Fund. Interest on borrowings is an expense the Fund would not otherwise incur. Leverage magnifies the
potential for gain and the risk of loss. If the Fund uses levera
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