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VanEck ICAV (the “Fund” or the “ICAV”) is an Irish collective asset-management vehicle, which is an
Investment entity with Variable Capital, constituted as an umbrella fund with segregated liability between
Sub-Funds with registration number C158225. The ICAV was registered on 6 September 2016. The ICAV has
been authorised by the Central Bank of Ireland (the “Central Bank”) as an Undertaking for Collective
Investment in Transferable Securities (“UCITS”) pursuant to the provisions of the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (the
“UCITS Regulations”) and the Central Bank (Supervision and Enforcement) Act 2013 (section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the "Central Bank
UCITS Regulations"). The ICAV commenced operations on the 16 June 2017.

All capitalised terms used but not defined herein have the meaning ascribed thereto in the ICAV’s Prospectus
dated 1 August 2024 (the “Prospectus”) and relevant Supplements.

The ICAV has been structured as an umbrella fund consisting of different Sub-Funds (please see Sub-Funds
and share classes below), each comprising one or more classes of shares. The Directors may from time to
time, with the prior approval of the Central Bank, create different series of Shares representing separate
portfolios of assets, each such series comprising a Sub-Fund. Each Sub-Fund bears its own liabilities and,
under Irish law, none of the ICAV, the service providers appointed to the ICAV, the Directors, any receiver,
examiner nor liquidator, nor any other person has access to the assets of a Sub-Fund in satisfaction of a
liability of any other Sub-Fund.

The ICAV is managed by VanEck Asset Management B.V.

The Directors are required to establish a separate portfolio of assets for each Sub-Fund created by the ICAV
from time to time, to which relevant rules should apply, as set out in Prospectus and relevant Supplements.

VanEck – Emerging Markets Equity Sub-Fund UCITS terminated on 17 December 2025.

Sub-Funds and Share Classes

There are two active Sub-Funds in operation as at 31 December 2025. The active Sub-Funds launched on
16 June 2017. The active Sub-Funds and Share Classes are listed in the table below.

Name of Sub-Fund Currency Classes

VanEck - Global Resources UCITS USD USD I1 Accumulating Shares
USD R1 Accumulating Shares

VanEck - Emerging Markets Bond UCITS USD EUR I1 Hedged Income Shares
USD I1 Income Shares
USD I2 Income Shares
USD R1 Income Shares
EUR I2 Hedged Income Shares

The below Sub-Fund terminated during the year ended 31 December 2025. The terminated Sub-Fund
launched on 16 June 2017.

Name of Sub-Fund Currency Classes

VanEck - Emerging Markets Equity UCITS USD SEK R2 Accumulating Shares
USD I1 Accumulating Shares
USD I2 Accumulating Shares
USD R1 Accumulating Shares
USD M Accumulating Shares

Investment Objectives and Policies

The ICAV is registered for the purpose of investing in transferable securities in accordance with the UCITS
Regulations.

The specific investment objectives, strategies and policies for each Sub-Fund are set out in the relevant
Supplement to the Prospectus and are summarised below.

VanEck ICAV
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Investment Objectives and Policies (continued)

VanEck – Global Resources UCITS
The investment objective of the Sub-Fund is to generate medium to longer-term capital growth by means of a
portfolio of international equity investments in the commodities sector. The investment policy of the Sub-Fund
is to seek long-term capital appreciation by investing primarily in equity securities issued by Global Resources
companies.

VanEck – Emerging Markets Bond UCITS
The investment objective of the Sub-Fund is to seek total return, consisting of income and capital
appreciation. The Investment Manager will seek to achieve the investment objective of the Sub-Fund by
investing principally in emerging market bonds.

VanEck – Emerging Markets Equity UCITS
The investment objective of the Sub-Fund is to seek long-term capital appreciation by investing primarily in
equity securities in emerging markets around the world. The Investment Manager seeks to achieve the
investment objective of the Sub-Fund by investing principally in equity securities of companies that are
organised in, maintain the main part of their assets in, or derive the main part of their revenues from, emerging
market countries. VanEck – Emerging Markets Equity UCITS was terminated with effect from 17 December
2025.

Redemption of Shares

In accordance with the redemption procedures as specified in the Prospectus and relevant Supplements,
requests for the redemption of Shares should be made to the ICAV (via the Administrator) and may be made
by fax or e-mail by way of a signed redemption application form or other electronic platforms, including
SWIFT, as may be deemed acceptable by the Administrator. The original documentation pertaining to the
request shall be delivered to the Administrator promptly. Requests for the redemption of Shares will not be
capable of withdrawal after acceptance by the Administrator (without the consent of the ICAV). Redemptions
are also subject to the receipt of the original subscription application form and all documentation required by
the ICAV including all necessary anti-money laundering checks being completed before any Redemption
Proceeds will be paid out. Redemption orders will be processed on receipt of valid instructions only where
payment is made to the account of record. Requests received on or prior to the relevant Dealing Deadline will,
normally be dealt with on the relevant Dealing Day. Redemption requests received after the Dealing Deadline
shall, unless the Directors shall otherwise agree and provided they are received before the relevant Valuation
Point and in exceptional circumstances only, be treated as having been received by the following Dealing
Deadline.

Shares will be redeemed at Net Asset Value ("NAV") per Share plus duties and charges (including any
Anti-Dilution Levy), if applicable.

If requested, the Directors may, in their absolute discretion and subject to the prior approval of the Depositary
and advance notification to all of the Shareholders, agree to designate additional Dealing Days and Valuation
Points for the redemption of Shares relating to any Sub-Fund.

The ICAV may decline to effect a redemption request which would have the effect of reducing the value of any
holding of Shares relating to any Sub-Fund below the Minimum Shareholding for that Class of Shares of that
Sub-Fund. Any redemption request having such an effect may be treated by the ICAV as a request to redeem
the Shareholder's entire holding of that Class of Shares.

The Administrator will not accept redemption requests, which are incomplete, until all the necessary
information is obtained.

VanEck ICAV
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Dividends and Distributions

Within each Sub-Fund and Share Class, the ICAV may issue accumulating shares and distributing shares
which shall represent interests in the same distinct portfolio of investments. As at 31 December 2025, the only
Sub-Fund which holds distributing shares is VanEck – Emerging Markets Bond UCITS. The net income per
Distributing Share may be distributed or re-invested in accordance with the dividend policy for the Sub-Fund
as set out in the relevant Supplement and may be in the form of additional Shares to Shareholders. No
declarations shall be made in respect of the Accumulating Shares.

Under the Instrument of Incorporation, the Directors are entitled to declare dividends out of net income (i.e.
income less expenses) and/or realised gains net of realised and unrealised losses and/or realised and
unrealised gains net of realised and unrealised losses and/or net income and realised gains net of realised
and unrealised losses and/or net income and realised and unrealised gains net of realised and unrealised
losses and/or capital, as specified in the relevant Supplement. Any dividend unclaimed for six years from the
date of declaration of such dividend shall be forfeited and shall revert to the relevant Sub-Fund.

NAV and Valuation of Assets

The ICAV has delegated the calculation of the NAV of each Sub-Fund and the NAV per Share to State Street
Fund Services (Ireland) Limited (the “Administrator”).

The NAV per Share of a Sub-Fund will be calculated by dividing the NAV of the Sub-Fund by the number of
Shares in the Sub-Fund then in issue or deemed to be in issue as at the Valuation Point for such Dealing Day
and rounding the result mathematically to six decimal places or such other number of decimal places as may
be determined by the Directors from time to time.

In the event the Shares of any Sub-Fund are further divided into Classes, the NAV per Share of the relevant
Class shall be determined by notionally allocating the NAV of the Sub-Fund amongst the relevant Classes
making such adjustments for subscriptions, redemptions, fees, dividends, accumulation or distribution of
income and the expenses, liabilities or assets attributable to each such relevant Class (including the
gains/losses on and costs of financial instruments employed for currency hedging between the currencies in
which the assets of the Sub-Fund are designated and the designated currency of the relevant Class, which
gains/losses and costs shall accrue solely to that relevant Class) and any other factor differentiating the
relevant Classes as appropriate. The NAV of the Sub-Fund, as allocated between each Class, shall be
divided by the number of Shares of the relevant Class which are in issue or deemed to be in issue and
rounding the result to six decimal places or such other number of decimal places as may be determined by the
Directors from time to time.

For further information regarding the method and principles by which the NAV is determined and the
circumstances under which the Directors may temporarily suspend the determination of the NAV, please refer
to the Prospectus.

VanEck ICAV
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The Board of Directors (the “Directors”) of VanEck ICAV (the “ICAV”) herewith submit their annual report
together with the audited financial statements for the financial year ended 31 December 2025.

The ICAV

The following information is derived from and should be read in conjunction with the full text and definitions
section of the Prospectus of the ICAV.

The ICAV is an open-ended umbrella Irish collective asset-management vehicle, which is an Investment
entity with Variable Capital, with segregated liability between Sub-Funds formed in Ireland on 6 September
2016 under the Irish Collective Asset-management Vehicles Act 2015 and 2021 ( the “ICAV Act”) with
registration number C158225. The ICAV has been authorised by the Central Bank of Ireland as a UCITS in
accordance with the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations, 2011 (S.I. No. 352 of 2011), as amended, (the “UCITS Regulations”).

As at 31 December 2025, the ICAV has two active Sub-Funds. Please see page 4 for a detailed list of
Sub-Funds and share classes.

Business review and future developments

The results of operations are set out on page 18. A detailed review of the development of the business and
future developments is included in each Sub-Fund’s Investment Manager’s Report on page 11. The Directors
do not anticipate any significant change in the structure or investment objective of the Sub-Funds. The ICAV
will continue to act as an investment vehicle as set out in the Prospectus.

In February 2026, a geopolitical conflict escalated in the Middle East. The Manager have assessed the
potential impact of this event on the Sub-Funds and has determined that the Sub-Funds have minimal direct
exposure to the region. Accordingly, there has been no material effect on the Sub-Funds’ operations or
financial position to date. The Manager will continue to monitor developments and will reflect any material
impacts in future financial statements, if applicable.

Principal risks and uncertainties

Details of the ICAV's principal risks and uncertainties and how these are managed are set out in Note 8 to the
financial statements and in the Prospectus.

Climate Risk

The Directors acknowledge that climate change is an emerging risk impacting the global economy and will
continue to be of interest to all stakeholders with a focus on how climate change is expected to impact
industry including societal response and the regulatory environment in the future. However, having
considered such factors relating to climate change, the Directors have determined that there are no direct or
immediate impacts of climate change on the business operations of the ICAV. Given this, there is no basis on
which to provide extended information of analysis relating to climate change risks on the business operations
of the ICAV. Furthermore, the Directors conclude that at present there is no material impact to the fair value of
financial instruments, assets and liabilities of the ICAV. The Directors recognise that governmental and
societal responses to climate change risks are still developing and the future impact cannot be predicted.
Therefore, the future fair value of assets and liabilities may fluctuate as the market responds to climate
change policies, physical events and changes in societal behaviours.

Investment objectives

See General Information on page 4 to 5.

Directors

The names of the persons who are Directors of the ICAV during the reporting period are listed on page 3.

VanEck ICAV
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Directors’ and Secretary’s interest

The Directors, including their close family members, and Secretary have no ownership interest in the ICAV
throughout the financial year.

Going concern

The Directors’ report summarises the ICAV activities, its financial performance and financial position together
with any factors likely to affect its future development. Note 8 to these financial statements summarises the
ICAV's risk and capital management objectives and policies together with its financial risks. Management are
satisfied that the going concern basis of accounting is appropriate for the ICAV and VanEck – Global
Resources UCITS and VanEck – Emerging Markets Bond UCITS Sub-Funds for the foreseeable future.
VanEck – Emerging Markets Equity UCITS was terminated with effect from 17 December 2025. Therefore,
the financial statements for VanEck – Emerging Markets Equity UCITS have been prepared on a basis other
than going concern.

Dividends and distributions

Total distributions of USD 10,684,228 were declared and paid by VanEck - Emerging Markets Bond UCITS
Sub-Fund during the financial year ended 31 December 2025 (31 December 2024: USD 8,360,045).

Please see General Information on page 6 and Note 15 for further details.

Redemption of Shares

See General Information on page 5.

Corporate Governance

The philosophy of the Board of Directors in relation to corporate governance is to ensure transparency and
reporting that conforms fully to laws, regulations and guidelines in Ireland and abroad. The Board promotes
ethical conduct by the service providers with the primary objective of enhancing shareholders’ value. The
Board firmly believes that any meaningful policy on corporate governance must create a mechanism of
controls which ensure that the decisions and procedures of the service providers are implemented with care
and responsibility to meet shareholders’ aspirations. The Board is committed to attaining the highest
standards of corporate governance.

On 6 September 2016, the Board adopted the corporate governance code as published by the Irish Funds
Industry Association (the “Irish Funds Code”) and as evidenced by written procedures, is responsible for
ongoing compliance with the Irish Funds Code.

Directors’ remuneration

See Note 13 for details of the Directors’ remuneration.

Transactions with connected persons

Regulation 43(1) of the UCITS Regulations ''Restrictions of transactions with connected persons'' states that
“a responsible person shall ensure that any transaction between a UCITS and a connected person is
conducted a) at arm’s length; and b) in the best interest of the unitholders of the UCITS”.

As required under UCITS Regulation 81.4, the Directors, as responsible persons are satisfied that there are
arrangements in place, evidenced by written procedures, to ensure that the obligations that are prescribed by
Regulation 43(1) are applied to all transactions with a connected person; and all transactions with a
connected persons that were entered into during the period to which the report relates, complied with the
obligations that are prescribed by Regulation 43(1).

VanEck ICAV
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Accounting records

The Directors ensure compliance with the ICAV’s obligation to maintain adequate accounting records by
appointing competent persons to be responsible for them. The accounting records are kept by State Street
Fund Services (Ireland) Limited, an experienced third party administrator, at 78 Sir John Rogerson’s Quay,
Dublin 2, D02 HD32, Ireland.

Directors’ responsibilities

The directors are responsible for preparing the Directors’ Report and financial statements, in accordance with
applicable law and regulations.

The ICAV Act requires the directors to prepare financial statements for each financial year. Under that law
they have elected to prepare the financial statements in accordance with "IFRS Accounting Standards as
adopted by the European Union ("IFRS")" and applicable law.

The financial statements are required to give a true and fair view of the assets, liabilities and financial position
of each Sub-Fund of the ICAV at the end of the financial year and of the profit or loss of each Sub-Fund of the
ICAV for the financial year. In preparing these financial statements, the directors are required to:

• select suitable accounting policies and then apply them consistently;
• make judgements and estimates that are reasonable and prudent;
• state whether applicable Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements;
• assess each Sub-Fund of the ICAV ability to continue as a going concern, disclosing, as applicable, matters
related to going concern; and
• use the going concern basis of accounting unless they either intend to liquidate the ICAV or to cease
operations, or have no realistic alternative but to do so.

The directors are responsible for keeping adequate accounting records which disclose with reasonable
accuracy at any time the assets, liabilities, financial position and profit or loss of the ICAV and enable them to
ensure that the financial statements comply with the ICAV Act and the UCITS Regulations. They have general
responsibility for taking such steps as are reasonably open to them to safeguard the assets of each Sub-Fund
of the ICAV. In this regard they have entrusted the assets of each Sub-Fund of the ICAV to a custodian for
safe-keeping. They are responsible for such internal controls as they determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error,
and to prevent and detect fraud and other irregularities. The directors are also responsible for preparing a
Directors’ Report that complies with the requirements of the ICAV Act.

The Directors are responsible for the maintenance and integrity of the corporate and financial information
included on the ICAV’s website www.vaneck.com. Legislation in Ireland governing the preparation and
dissemination of financial statements may differ from legislation in other jurisdictions.

Under the Central Bank UCITS Regulations, the Directors are required to entrust the assets of the ICAV to a
Depositary for safe-keeping. To achieve this, the Directors have appointed State Street Custodial Services
(Ireland) Limited (the "Depositary"). In carrying out this duty, the Directors have delegated custody of the
ICAV’s assets to the Depositary. They have general responsibility for taking such steps as are reasonably
open to them to prevent and detect fraud and other irregularities.

Employees

The ICAV had no employees during the financial year ending 31 December 2025.

VanEck ICAV
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Significant events during the financial year

On 30 May 2025, the Board of Directors appointed Grant Thornton as statutory auditors of the ICAV to replace
KPMG Ireland with effect from the financial year commencing 1 January 2025.

USD M Income Class of VanEck - Emerging Markets Bond UCITS was terminated on 24 June 2025.

USD I1 Accumulating Class and USD I2 Accumulating Class of VanEck - Emerging Markets Equity UCITS
were terminated on 24 June 2025.

SEK R2 Accumulating Class of VanEck - Emerging Markets Equity UCITS was terminated on 8 December
2025.

USD R1 Accumulating Class and USD M Accumulating Class of VanEck - Emerging Markets Equity UCITS
were terminated on 17 December 2025. VanEck - Emerging Markets Equity UCITS Sub-Fund was terminated
on the same day.

There have been no other significant events during the financial year.

Significant events after the financial year end

See Note 17 to the financial statements for significant events affecting the ICAV during the financial year that
require amendment to or disclosure in the financial statements.

Independent auditors

Grant Thornton was appointed as statutory auditor on 30 May 2025 and will continue in office in accordance
with Section 125(2) of the ICAV Act.

On behalf of the Board of the Directors

Mary Canning Adrian Waters

Date: 29 April 2026

VanEck ICAV
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VanEck – Global Resources UCITS

• During the financial period, commodities and resource equities rebounded, supported by improving global
growth expectations, easing financial conditions and tightening supply across several key commodity
markets. Gold prices reached record highs amid persistent geopolitical uncertainty and sustained central
bank demand, while base and industrial metals benefited from supply constraints and growing demand tied to
electrification, infrastructure investment and data-center-driven power needs. While concerns around China’s
uneven economic recovery periodically weighed on sentiment, markets increasingly responded to underlying
fundamentals.
• On an absolute basis, the Sub-Fund's exposure to Gold & Precious Metals and Base & Industrial Metals
was the largest contributor to performance. Gold & Precious Metals companies benefited from significant
margin expansion and Base & Industrial Metals companies advanced as copper and aluminum prices
strengthened. Oil & Gas also contributed positively for much of the period, supported by capital discipline and
shareholder return programs.
• From a sector standpoint, the Sub-Fund's largest absolute detractors were Paper & Forest and Containers
& Packaging.
• On an individual security basis, the Sub-Fund's largest contributors included gold mining companies
Kinross Gold, Barrick and Newmont, all of which benefited from record gold prices, strong free cash flow
generation and disciplined capital allocation. The largest individual detractors included FMC Corp., Graphic
Packaging Holding and West Fraser Timber, reflecting weaker crop protection demand, inventory
normalisation and softer packaging and construction-related activity.
• Relative to the benchmark, the S&P Global Natural Resources Index, the Sub-Fund outperformed primarily
due to overweight positioning and strong security selection within Gold & Precious Metals, a substantial
underweight allocation to Paper & Forest, and effective security selection within Base & Industrial Metals.

VanEck – Emerging Markets Bond UCITS

• Emerging markets bonds delivered strong gains in 2025 driven by appreciation in local currencies from a
weaker US dollar, high income from sovereign local bonds, and a decline in bond yields in EM (“Emerging
Markets”).
• Relative to its benchmark, 50% J.P. Morgan GBI-EM Global Diversified Index / 50% J.P. Morgan EMBI
Global Diversified Index, the Sub-Fund outperformed primarily due to selective country positioning within
sovereign debt.
• In terms of country of risk, South Africa, Mexico, and Brazil were the top contributors to performance while
Kazakhstan, Senegal and Ukraine detracted the most.
• Hard and local-currency sovereign bonds contributed the most to performance, while the hard quasi-
sovereign segment detracted slightly during the financial period.

Van Eck Associates Corporation

February 2026

VanEck ICAV
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We have enquired into the conduct of VanEck Asset Management B.V. as the Manager of VanEck ICAV (the
“ICAV”) for year ended 31 December 2025 in our capacity as Depositary to the ICAV.

This report including the opinion has been prepared for and solely for the shareholders in the ICAV as a body,
in accordance with Regulation 34 (1), (3) and (4) in Part 5 of the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations 2019, as amended, the ('the UCITS
Regulations'), and for no other purpose. We do not, in giving this opinion, accept or assume responsibility for
any other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in Regulation 34 (1), (3) and (4) in Part 5 of the UCITS
Regulations. One of those duties is to enquire into the conduct of the ICAV in each annual accounting period
and report thereon to the shareholders.

Our report shall state whether, in our opinion, the ICAV has been managed in that period in accordance with
the provisions of the ICAV’s Instrument of Incorporation and the UCITS Regulations. It is the overall
responsibility of the ICAV to comply with these provisions. If the ICAV has not so complied, we as Depositary
must state why this is the case and outline the steps which we have taken to rectify the situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply
with its duties as outlined in Regulation 34 (1), (3) and (4) in Part 5 of the UCITS Regulations and to ensure
that, in all material respects, the ICAV has been managed (i) in accordance with the limitations imposed on its
investment and borrowing powers by the provisions of the ICAV’s Instrument of Incorporation and the UCITS
Regulations and (ii) otherwise in accordance with the ICAV’s constitutional documentation (the “Instrument of
Incorporation”) and the appropriate regulations.

Opinion

In our opinion, the ICAV has been managed during the period, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the ICAV by the
Instrument of Incorporation, the UCITS Regulations and the Central Bank’s (Supervision and
Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable
Securities) Regulation 2019 (the ''Central Bank UCITS Regulations''); and

(ii) otherwise in accordance with the provisions of the Instrument of Incorporation, the UCITS Regulations
and the Central Bank UCITS Regulations.

State Street Custodial Services (Ireland) Limited
78 Sir John Rogerson’s Quay
Dublin 2
Ireland

Date: 29 April 2026

VanEck ICAV
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Independent auditor’s report to the shareholders of VanEck ICAV 
 

 

 

Opinion 

We have audited the financial statements of VanEck ICAV (the “ICAV”), which comprise the Statement of Financial Position and Portfolio 

Listings as at 31 December 2025 and the Statement of Comprehensive Income, the Statement of Changes in Net Assets Attributable to Holders 

of Redeemable Participating Shares and the Statement of Cash Flows for the financial year then ended, and the related notes to the financial 

statements, including the material accounting policy information.  

 

The financial reporting framework that has been applied in the preparation of the financial statements is Irish law and IFRS Accounting Standards 

as adopted by the European Union (“IFRS”) (“the relevant accounting framework”). 

 

Opinion under International Standards on Auditing (Ireland) (“ISAs (Ireland)”) 

In our opinion, the ICAV’s financial statements:  

• give a true and fair view of the assets, liabilities and financial position of the ICAV as at 31 December 2025 and of its profit or loss and 

cash flows for the financial year then ended; 

• have been properly prepared in accordance with the relevant accounting framework; and 

• have been properly prepared in accordance with the requirements of the Irish Collective Asset-management Vehicle Acts 2015, the 

European Communities (Undertaking for Collective Investment in Transferable Securities) Regulations 2011 and the Central Bank 

(Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) 

(Amendment) Regulations 2019. 

 

Opinion under generally accepted auditing standards in the United States of America (“US GAAS”) 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the ICAV as of 31 December 

2025, and the results of its operations and its cash flows for the financial year then ended in accordance with IFRS, including reconciliation of 

material differences with US Generally Accepted Accounting Standards (“US GAAP”). 

 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (‘ISAs (Ireland)) and applicable law, and in accordance 

with US GAAS. Our responsibilities under those standards are further described in the ‘Auditor’s responsibilities for the audit of the financial 

statements’ section of our report. We are independent of the ICAV in accordance with the ethical requirements that are relevant to our audit of the 

financial statements in Ireland, including the Ethical Standard for Auditors (Ireland) issued by the Irish Auditing and Accounting Supervisory 

Authority (IAASA), together with the American Institute of Certified Public Accountants (“AICPA”) Code of Professional Conduct, and the ethical 

pronouncements established by Chartered Accountants Ireland, applied as determined to be appropriate in the circumstances for the ICAV.  

 

We have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is 

sufficient and appropriate to provide a basis for our opinion. 

 

Conclusions relating to going concern 

In auditing the financial statements, we have concluded that the director’s use of going concern basis of accounting in the preparation of the 

financial statements is appropriate.   

 

Based on the work we performed, we have not identified any material uncertainties relating to events or conditions that, individually or collectively, 

may cast significant doubt on the ICAV’s ability to continue as a going concern for the foreseeable future.  

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant sections of this report.



 
 

Independent auditor’s report to the shareholders of VanEck ICAV 
 

 

 

Emphasis of matter 

As described in the Directors’ Report and Note 2 “Basis of Preparation” in the financial statements, VanEck – Emerging Markets Equity UCITS 

was terminated with effect from 17 December 2025.  As a result, the basis of accounting for this sub-fund has been changed from going concern 

basis to non-going concern basis. Our opinion is not modified in respect of this matter. 

Other matter 

The financial statements of VanEck ICAV for the financial year ended 31 December 2024, were audited by KPMG who expressed an unmodified 

opinion on those statements on 30 April 2025. 

 

Other information 

The directors are responsible for the other information. Other information comprises information included in the annual report, other than the 

financial statements and the auditor’s report thereon, including the Directors’ Report, Investment Manager’s Report, Report from the Depositary 

to the Shareholders, Schedule of Portfolio Changes (Unaudited), Appendix 1: Supplemental Information (Unaudited) and Appendix 2: Sustainable 

Finance Disclosure Regulation (Unaudited). Our opinion on the financial statements does not cover the other information and, except to the extent 

otherwise explicitly stated in our report, we do not express any form of assurance conclusion thereon 

Our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the 

financial statements or our knowledge obtained in the course of the audit, or otherwise appears to be materially misstated. If we identify such 

material inconsistencies or apparent material misstatements, we are required to determine whether there is a material misstatement in the financial 

statements or a material misstatement of the other information. If, based on the work we have performed, we conclude that there is a material 

misstatement of this other information, we are required to report that fact. We have nothing to report in this regard. 
 

Opinion on the matters prescribed by the ICAV Act 2015   

We have obtained all the information and explanations which to the best of our knowledge and belief, we considered necessary for the purpose of 

the audit.   

  

In our opinion the accounting records of the ICAV were sufficient to permit the financial statements to be readily and properly audited.   

  

The statement of financial position and statement of comprehensive income are in agreement with the accounting records and returns.  

  

In our opinion, based on the work undertaken in the course of our audit:  

• the information given in the Directors’ report for the financial year is consistent with the financial statements,  

• the Directors’ report has been prepared in accordance with applicable legal requirements.  

  

Based on our knowledge and understanding of the company and its environment obtained in the course of the audit, we have not identified any 

material misstatements in the Directors’ report.  

  

Matters on which we are required to report by exception  

The ICAV Act 2015 requires us to report to you if, in our opinion, the requirements of sections 117 of the Act, which relate to disclosure 

of directors remuneration and transactions with directors have not been complied with by the fund/ICAV. We have nothing to report in this 

regard.  

 

Responsibilities of the directors and those charged with governance for the financial statements 

Responsibilities of directors and those charged with governance for the financial statements under ISAs (Ireland) 

As explained more fully in the Statement of Directors’ Responsibilities in the Directors’ Report, the directors are responsible for the preparation 

of the financial statements which give a true and fair view in accordance with the applicable financial reporting framework, and for such internal 

control as they determine necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud 

or error. 

In preparing the financial statements, the directors are responsible for assessing the ICAV’s ability to continue as a going concern, disclosing, as 

applicable, matters related to going concern and using the going concern basis of accounting unless the directors either intends to liquidate the 

ICAV or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance include non-executive directors and/or the audit committee as well as the board of directors and executive 

management.  Those charged with governance are responsible for overseeing the ICAV’s financial reporting process, and for the preparation of 

financial statements that give a true and fair view.
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Responsibilities of the directors and those charged with governance for the financial statements 

(continued) 

Responsibilities of those charged with governance for the financial statements under US GAAS 

The directors are responsible for the preparation and fair presentation of the financial statements in accordance with IFRS, including reconciliation 

of material differences with US GAAP, and for the design, implementation, and maintenance of internal control relevant to the preparation and 

fair presentation of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the directors are required to evaluate whether there are conditions or events, considered in the aggregate, that 

raise substantial doubt about the ICAV’s ability to continue as a going concern within one year after the date that the financial statements are issued 

or available to be issued. 

Auditor’s responsibilities for the audit of the financial statements 

Auditor’s responsibilities for the audit of the financial statements under ISAs (Ireland) 

The objectives of an auditor are to obtain reasonable assurance about whether the financial statements as a whole are free from material 

misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of 

assurance but is not a guarantee that an audit conducted in accordance with ISAs (Ireland) will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these financial statements. 

 

A further description of our responsibilities for the audit of the financial statements is located on the Irish Auditing and Accounting Supervisory 

Authority’s website at:  https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/. This 

description forms part of our auditor’s report. 

Auditor’s responsibilities for the audit of the financial statements under US GAAS 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material misstatement, whether 

due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute 

assurance and therefore is not a guarantee that an audit conducted in accordance with US GAAS will always detect a material misstatement when 

it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 

collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are considered material if there is a 

substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a reasonable user based on the financial 

statements. 

 

In performing an audit in accordance with US GAAS, we: 

• Exercise professional judgment and maintain professional scepticism throughout the audit. 

• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, and design and perform 
audit procedures responsive to those risks. Such procedures include examining, on a test basis, evidence regarding the amounts and 
disclosures in the financial statements. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the ICAV’s internal control. Accordingly, no 
such opinion is expressed. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by 
management, as well as evaluate the overall presentation of the financial statements. 

• Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial doubt about the 
ICAV’s ability to continue as a going concern for a reasonable period of time. 

 

We are required to communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit, 

significant audit findings, and certain internal control–related matters that we identified during the audit. 

 

The purpose of our audit work and to whom we owe our responsibilities 

This report is made solely to the ICAV’s members, as a body, in accordance with section 120 of the Irish Collective Asset-management Vehicles 

Act 2015. Our audit work has been undertaken so that we might state to the ICAV’s members those matters we are required to state to them in an 

auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than 

the ICAV and the ICAV’s members as a body, for our audit work, for this report, or for the opinions we have formed. 

 
 
 
David Lynch 
For and on behalf of 

Grant Thornton 

Chartered Accountants & Statutory Audit Firm 

13-18 City Quay 

Dublin 2 

 

Date: XX April 2026 

https://iaasa.ie/publications/description-of-the-auditors-responsibilities-for-the-audit-of-the-financial-statements/


Note

VanEck - Global
Resources UCITS

USD

VanEck -
Emerging

Markets Bond
UCITS

USD

VanEck -
Emerging

Markets Equity
UCITS*

USD

Current assets
Cash and cash equivalents 3.7, 10 430,168 2,824,526 673,551
Financial assets at fair value through profit or loss: 8, 9

Transferable securities 22,389,418 168,564,008 10,070
Receivable from holders of redeemable participating shares - 88,084 -
Other receivables 11 54,107 3,216,579 21,345

Total current assets 22,873,693 174,693,197 704,966

Current liabilities
Financial liabilities at fair value through profit or loss: 9

Unrealised loss on forward foreign currency exchange contracts - (24,257) -
Payable to holders of redeemable participating shares - - (660,192)
Capital gains tax payable 6 - (21,146) -
Total fee payable 12 (17,934) (97,630) (44,774)

Total current liabilities (excluding net assets attributable to
redeemable participating shareholders) (17,934) (143,033) (704,966)

Net assets attributable to redeemable participating shareholders 22,855,759 174,550,164 -

* VanEck – Emerging Markets Equity UCITS Sub-Fund terminated on 17 December 2025.

Reconciliation of net assets attributable to redeemable participating shareholders is shown on pages 31 to 33.

Signed on behalf of the Directors by:

Mary Canning Adrian Waters

Date: 29 April 2026

VanEck ICAV

Statement of Financial Position

As at 31 December 2025

The accompanying notes form an integral part of the financial statements.
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Note

VanEck - Global
Resources UCITS

USD

VanEck -
Emerging

Markets Bond
UCITS

USD

VanEck -
Emerging

Markets Equity
UCITS

USD

Current assets
Cash and cash equivalents 3.7, 10 224,127 2,879,708 819,186
Financial assets at fair value through profit or loss: 8, 9

Transferable securities 16,282,508 102,579,123 25,434,923
Unrealised gain on forward foreign currency exchange contracts - 2,393 -

Receivable for investments sold 3.5 598,529 91,599 55,226
Receivable from holders of redeemable participating shares - 893,407 -
Other receivables 11 73,881 2,522,346 28,277

Total current assets 17,179,045 108,968,576 26,337,612

Current liabilities
Financial liabilities at fair value through profit or loss: 9

Unrealised loss on forward foreign currency exchange contracts - (166,413) -
Payable to holders of redeemable participating shares (746,382) - (15,300)
Capital gains tax payable 6 (36,317) (2,308) (180,282)
Total fee payable 12 (13,909) (61,440) (37,238)

Total current liabilities (excluding net assets attributable to
redeemable participating shareholders) (796,608) (230,161) (232,820)

Net assets attributable to redeemable participating shareholders 16,382,437 108,738,415 26,104,792

VanEck ICAV

Statement of Financial Position (continued)

As at 31 December 2024

The accompanying notes form an integral part of the financial statements.
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Note

VanEck - Global
Resources UCITS

USD

VanEck -
Emerging

Markets Bond
UCITS

USD

VanEck -
Emerging

Markets Equity
UCITS*

USD

Income
Dividend Income 3.4 524,830 - 431,465
Other Income 3.11 5,538 1,784,689 13,312
Net gain on financial assets and liabilities at fair value through profit or loss 5 5,675,321 32,644,152 6,439,238

Total investment income 6,205,689 34,428,841 6,884,015

Expenses
Total fees 7 (175,197) (980,221) (395,631)

Net income 6,030,492 33,448,620 6,488,384

Finance costs
Distributions 15 - (10,684,228) -

Movement in net assets attributable to redeemable participating
shareholders before tax 6,030,492 22,764,392 6,488,384

Taxation
Withholding tax 6 (81,161) (144,482) (42,684)
Capital gains tax 6 32,777 (203,200) (85,342)

Net movement in net assets attributable to redeemable
participating shareholders resulting from operations after tax 5,982,108 22,416,710 6,360,358

* VanEck – Emerging Markets Equity UCITS Sub-Fund terminated on 17 December 2025.

VanEck ICAV

Statement of Comprehensive Income

For the financial year ended 31 December 2025

Gains and losses arose solely from continuing operations. There were no recognised gains or losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements. 18



Note

VanEck - Global
Resources UCITS

USD

VanEck -
Emerging

Markets Bond
UCITS

USD

VanEck -
Emerging

Markets Equity
UCITS

USD

Income
Dividend Income 3.4 686,531 - 584,284
Other Income 3.11 10,769 1,729,789 2,563
Net (loss)/gain on financial assets and liabilities at fair value through profit or loss 5 (924,221) (1,266,376) 702,953

Total investment (loss)/income (226,921) 463,413 1,289,800

Expenses
Total fees 7 (168,628) (733,931) (478,950)

Net (loss)/income (395,549) (270,518) 810,850

Finance costs
Distributions 15 - (8,360,045) -

Movement in net assets attributable to redeemable participating
shareholders before tax (395,549) (8,630,563) 810,850

Taxation
Withholding tax 6 (78,267) (176,863) (58,225)
Capital gains tax 6 (39,732) (238,645) (198,093)

Net movement in net assets attributable to redeemable
participating shareholders resulting from operations after tax (513,548) (9,046,071) 554,532

VanEck ICAV

Statement of Comprehensive Income (continued)

For the financial year ended 31 December 2024

Gains and losses arose solely from continuing operations. There were no recognised gains or losses other than those dealt with in the Statement of Comprehensive Income.

The accompanying notes form an integral part of the financial statements. 19



Note

VanEck - Global
Resources UCITS

USD

VanEck -
Emerging

Markets Bond
UCITS

USD

VanEck -
Emerging

Markets Equity
UCITS*

USD

Net assets attributable to redeemable participating
shareholders at the beginning of the financial year 16,382,437 108,738,415 26,104,792

Net movement in net assets attributable to redeemable participating
shareholders resulting from operations 5,982,108 22,416,710 6,360,358

Proceeds from the issuance of redeemable participating shares 4 2,557,178 46,137,679 359,770
Payments for the redemption of redeemable participating shares 4 (2,065,964) (2,742,640) (32,824,920)

Movement in net assets resulting from share transactions 491,214 43,395,039 (32,465,150)

Net assets attributable to redeemable participating
shareholders at the end of the financial year 22,855,759 174,550,164 -

* VanEck – Emerging Markets Equity UCITS Sub-Fund terminated on 17 December 2025.

VanEck ICAV

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders

For the financial year ended 31 December 2025

The accompanying notes form an integral part of the financial statements.
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Note

VanEck - Global
Resources UCITS

USD

VanEck -
Emerging

Markets Bond
UCITS

USD

VanEck -
Emerging

Markets Equity
UCITS

USD

Net assets attributable to redeemable participating
shareholders at the beginning of the financial year 16,914,489 107,885,072 30,035,175

Net movement in net assets attributable to redeemable participating
shareholders resulting from operations (513,548) (9,046,071) 554,532

Proceeds from the issuance of redeemable participating shares 4 880,000 16,565,378 212,529
Payments for the redemption of redeemable participating shares 4 (898,504) (6,665,964) (4,697,444)

Movement in net assets resulting from share transactions (18,504) 9,899,414 (4,484,915)

Net assets attributable to redeemable participating
shareholders at the end of the financial year 16,382,437 108,738,415 26,104,792

VanEck ICAV

Statement of Changes in Net Assets Attributable to Redeemable Participating Shareholders (continued)

For the financial year ended 31 December 2024

The accompanying notes form an integral part of the financial statements.
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Note

VanEck - Global
Resources UCITS

USD

VanEck -
Emerging

Markets Bond
UCITS

USD

VanEck -
Emerging

Markets Equity
UCITS*

USD

Cash flows from operating activities
Net movement in net assets attributable to redeemable participating
shareholders resulting from operations after tax 5,982,108 22,416,710 6,360,358

Adjusted for:
Net (increase)/decrease in value of financial assets and liabilities at
fair value through profit or loss (5,508,381) (65,893,286) 25,480,079
Unrealised loss on derivatives - (139,763) -
Net decrease/(increase) in other assets and receivables 19,774 (694,233) 6,932
Net (decrease)/increase in other liabilities and accrued expenses (32,292) 55,028 (172,746)
Distributions 15 - 10,684,228 -

Net cash inflow/(outflow) from operating activities 461,209 (33,571,316) 31,674,623

Cash flows from financing activities
Proceeds from issue of redeemable participating shares 4 2,557,178 46,943,002 359,770
Payments for redeemable participating shares redeemed 4 (2,812,346) (2,742,640) (32,180,028)
Distributions 15 - (10,684,228) -

Net cash (outflow)/inflow from financing activities (255,168) 33,516,134 (31,820,258)

Net increase/(decrease) in cash and cash equivalents 206,041 (55,182) (145,635)

Reconciliation of cash movement during the financial year
Net cash at the beginning of the financial year 224,127 2,879,708 819,186

Net cash at the end of the financial year 3.7 430,168 2,824,526 673,551

Supplemental information:
Dividend Received 544,604 - 446,949
Coupon Received - 9,617,818 -

* VanEck – Emerging Markets Equity UCITS Sub-Fund terminated on 17 December 2025.

VanEck ICAV

Statement of Cash Flows

For the financial year ended 31 December 2025

The accompanying notes form an integral part of the financial statements.

22



Note

VanEck - Global
Resources UCITS

USD

VanEck -
Emerging

Markets Bond
UCITS

USD

VanEck -
Emerging

Markets Equity
UCITS

USD

Cash flows from operating activities
Net movement in net assets attributable to redeemable participating
shareholders resulting from operations after tax (513,548) (9,046,071) 554,532

Adjusted for:
Net decrease in value of financial assets and liabilities at
fair value through profit or loss 479,513 1,313,605 3,790,266
Unrealised gain on derivatives - 301,055 -
Net (increase)/decrease in other assets and receivables (11,338) (123,678) 477
Net increase/(decrease) in other liabilities and accrued expenses 35,058 (111,335) 78,279
Distributions 15 - 8,360,045 -

Net cash (outflow)/inflow from operating activities (10,315) 693,621 4,423,554

Cash flows from financing activities
Proceeds from issue of redeemable participating shares 4 880,000 15,819,315 212,734
Payments for redeemable participating shares redeemed 4 (1,039,966) (6,665,964) (4,699,169)
Distributions 15 - (8,360,045) -

Net cash (outflow)/inflow from financing activities (159,966) 793,306 (4,486,435)

Net (decrease)/increase in cash and cash equivalents (170,281) 1,486,927 (62,881)

Reconciliation of cash movement during the financial year
Net cash at the beginning of the financial year 394,408 1,392,781 882,067

Net cash at the end of the financial year 3.7 224,127 2,879,708 819,186

Supplemental information:
Dividend Received 674,526 - 580,638
Coupon Received - 7,439,289 -

VanEck ICAV

Statement of Cash Flows (continued)

For the financial year ended 31 December 2024

The accompanying notes form an integral part of the financial statements.

23



1. General Information

VanEck ICAV (the “Fund” or the “ICAV”) is an Irish collective asset-management vehicle, which is an
Investment entity with Variable Capital, constituted as an umbrella fund with segregated liability between
Sub-Funds with registration number C158225. The ICAV was registered on 6 September 2016. The ICAV has
been authorised by the Central Bank of Ireland (the “Central Bank”) as an Undertaking for Collective
Investment in Transferable Securities (“UCITS”) pursuant to the provisions of the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (the
"UCITS Regulations") and the Central Bank (Supervision and Enforcement) Act 2013 (section 48(1))
(Undertakings for Collective Investment in Transferable Securities) Regulations 2019 (the “Central Bank
UCITS Regulations”). The ICAV commenced operations on the 16 June 2017.

As at 31 December 2025, the ICAV comprised of two active Sub-Funds, VanEck - Global Resources UCITS
and VanEck - Emerging Markets Bond UCITS. Each Sub-Fund is a reporting entity domiciled in
Ireland. VanEck - Emerging Markets Equity UCITS was terminated on 17 December 2025. The Company was
authorised by the Central Bank of Ireland on 29 December 2016 with its registered office at 33 Sir John
Rogerson’s Quay, Dublin 2 D02 XK09, Ireland. For the specific investment objectives, strategies and policies
in respect of Sub-Funds, please see the Prospectus and Supplements of the ICAV.

All capitalised terms used but not defined herein shall have the meaning ascribed thereto in the ICAV’s
Prospectus dated 1 August 2024 (the “Prospectus”).

2. Basis of Preparation

The ICAV’s financial statements have been prepared in accordance with IFRS Accounting Standards as
adopted by the European Union ("IFRS"), Irish statute comprising the ICAV Act, the UCITS Regulations and
the Central Bank UCITS Regulations.

The financial statements are prepared under the historical cost convention as modified by the revaluation of
financial assets and financial liabilities at fair value through profit or loss.

In the preparation of financial statements, in conformity with IFRS, the ICAV is required to make certain
accounting estimates and assumptions. Actual results may differ from these estimates and assumptions. The
Directors believe that any estimates used in preparing the financial statements are reasonable and prudent.
Critical accounting estimates are those which involve the most complex or subjective judgements or
assessments. The areas of the ICAV’s business that typically require such estimates are the determination of
the fair value of financial assets and liabilities.

The financial statements of each Sub-Fund was prepared on the going concern basis with the exception of
VanEck - Emerging Markets Equity UCITS which terminated with effect from 17 December 2025. Therefore,
the financial statements of VanEck - Emerging Markets Equity UCITS were prepared on a basis other than
going concern.

The Comparative financial statements of VanEck - Emerging Markets Equity UCITS were prepared on a
going concern basis as the decision to terminate had not been taken at the date of their approval.

These financial statements are presented in US Dollar (“USD”).

3. Material accounting policies

The ICAV's Sub-Funds have consistently applied the following accounting policies to all periods presented in
these financial statements except if mentioned otherwise. Set out below are the material accounting policies.

3.1 Financial instruments

a) Classification
The ICAV classifies its investments, including derivatives, based on both the ICAV's business model for
managing those financial assets and the contractual cash flow characteristics of the financial assets.

VanEck ICAV

Notes to the Financial Statements for the financial year ended 31 December 2025
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3. Material accounting policies (continued)

3.1 Financial instruments (continued)

a) Classification (continued)
The Sub-Funds have adopted the following classifications for financial assets and financial liabilities:

Financial assets at fair value through profit or loss:

- Derivative financial instruments, debt securities, investment funds and equity investments.

Financial assets at amortised cost:

- Cash and cash equivalents, receivable for investment sold, receivable from holders of redeemable
participating shares and other receivables.

Financial liabilities at fair value through profit or loss:

- Derivative financial instruments.

Financial liabilities at amortised cost:

- Payable to holders of redeemable participating shares, capital gains tax payable and total fee payable.

b) Recognition, measurement and derecognition
IFRS 9 sets out the requirements for recognition and measurement of all financial assets and financial
liabilities including derivative instruments.

i. Recognition
The ICAV recognises financial assets and financial liabilities on the date it becomes a party to the contractual
provisions of the instrument, and all significant rights and access to the benefits from the assets, and the
exposure to the risks inherent in those benefits, are transferred to the ICAV.

ii. Measurement
Financial assets and financial liabilities at fair value through profit or loss are initially recognised at fair value
with transaction costs recognised immediately in net gain/(loss) on financial assets and liabilities at fair value
through profit or loss in the Statement of Comprehensive Income. Financial assets and financial liabilities at
amortised cost are recognised on the date on which they originated and initially measured at fair value plus
transaction costs that are directly attributable to their acquisition or issue.

The ICAV's sub-funds are open-ended investment vehicles and materially all of the financial assets and
liabilities of its sub-funds are required to be managed on a fair value through profit or loss basis with frequent
sales taking place. This applies to both initial and subsequent recognition.

Subsequent to initial recognition, all financial assets and financial liabilities at fair value through profit or loss
are measured at fair value. Subsequent changes in the fair value of the financial assets at fair value through
profit or loss are recognised in the Statement of Comprehensive Income as part of Net gain/(loss) on financial
assets and liabilities at fair value through profit or loss.

Financial assets and financial liabilities at amortised cost are measured using the effective interest method.

Expected Credit Loss

IFRS 9’s impairment requirements use forward-looking information to recognise expected credit losses – the
‘expected credit loss (ECL) model’. Instruments within the scope of the requirements included financial
assets measured at amortised cost.

The ICAV considers a broader range of information when assessing credit risk and measuring expected credit
losses, including past events, current conditions, reasonable and supportable forecasts that affect the
expected collectability of the future cash flows of the instrument.

VanEck ICAV

Notes to the Financial Statements for the financial year ended 31 December 2025
(continued)
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3. Material accounting policies (continued)

3.1 Financial instruments (continued)

b) Recognition, measurement and derecognition (continued)

ii. Measurement (continued)
In applying this forward-looking approach, a distinction is made between:

- Financial instruments that have not deteriorated significantly in credit quality since initial recognition or that
have low credit risk (‘Stage 1’); and

- Financial instruments that have deteriorated significantly in credit quality since initial recognition and whose
credit risk is not low (‘Stage 2’).

- ‘Stage 3’ would cover financial assets that have objective evidence of impairment at the reporting date.

‘12-month expected credit losses’ are recognised for the first category (ie Stage 1) while ‘lifetime expected
credit losses’ are recognised for the second category (ie Stage 2).

The Sub-Funds hold only receivables with no financing component and which have maturities of less than
12 months at amortised costs and the probability of default is close to zero. As a result, no loss allowance has
been recognised based on a 12 month expected credit losses as any impairment would be wholly insignificant
to the Sub-Funds.

iii. Derecognition
Financial assets are de-recognised when the rights to receive cash flows from the investments have expired
or the sub-fund has transferred substantially all risks and rewards of ownership. Financial liabilities are
derecognised when the contractual obligations are discharged, cancelled or expired.

c) Offsetting
Financial assets and liabilities are offset and the net amount presented in the Statement of Financial Position
when, and only when, the Sub-Funds have a legal right to set off the recognised amounts and it intends either
to settle on a net basis or to realise the asset and settle the liability simultaneously.

Income and expenses are presented on a net basis only when permitted under IFRS, for example for gains
and losses arising from a group of similar transactions such as gains and losses from financial instruments at
fair value through profit or loss.

d) Fair value estimation

i. Investments
IFRS 13 Fair Value Measurement (“IFRS 13”) provides a precise definition of fair value. If an asset or a liability
measured at fair value has a bid price and an ask price, the standard requires valuation to be based on a price
within the bid-ask spread that is most representative of fair value and allows the use of mid price or other
pricing conventions that are used by market participants as a practical expedient for fair value measurement.
The Sub-Funds use valuation techniques which include measuring financial assets and liability listed or
normally dealt on a regulated exchange at the last traded price (or if no last traded price is available the latest
bid price) on the principal exchange for the asset or liability. The value of any investment which is not listed or
dealt in the principal market shall be the probable realisable value estimated with care and in good faith by the
Directors, or by the Investment Manager.

Equity securities and investment funds as well as exchange-traded instruments, held by the Sub-Funds are
typically valued at the last traded price or latest bid price in the principal market. Debt obligations are valued
based on the evaluated prices provided by an independent pricing vendor or from broker-dealers.
Independent pricing vendors utilise matrix pricing which takes into account factors such as institutional size
trading in similar groups of securities, yield, quality, coupon rate, maturity, type of issue, trading
characteristics and other market data, as well as broker supplied prices. Trading in foreign securities may be
completed before the scheduled daily close of trading on the principal market.
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3. Material accounting policies (continued)

3.1 Financial instruments (continued)

d) Fair value estimation (continued)

i. Investments (continued)
Significant events at the issuer or market level may affect the value of securities between the time when the
valuation of the securities is generally determined and the close of the principal market. The Sub-Funds use
the fair value adjustments factors provided by the independent pricing vendor to value certain foreign
securities in order to adjust for events that may occur between the close of foreign exchanges or markets and
the close of the principal market.

The value of Over-the-Counter (“OTC”) derivatives which are dealt on an exchange or central clearing house
shall be calculated by reference to freely available market prices at which a OTC derivative of the same size,
currency and maturity could be effected at the Valuation Point. Where an alternative valuation is used (i.e. a
valuation that is provided by a competent person, firm of association, including the Investment Manager
appointed by the Directors and approved for that purpose by the Depositary) the valuation principles
employed must follow best international practice established by bodies such as IOSCO ("International
Organisation for Securities Commission") and AIMA (the "Alternative Investment Management Association").

The value of forward non-USD currency exchange contracts which are dealt on an exchange or central
clearing house shall be calculated by reference to freely available market prices at which a new forward
contract of the same size, currency and maturity could be effected at the Valuation Point. Where an
alternative valuation is used (i.e. a valuation that is provided by a competent person, firm of association,
including the Investment Manager appointed by the Directors and approved for that purpose by the
Depositary), the valuation principles employed must follow best international practice established by bodies
such as IOSCO.

3.2 Foreign currency

a) Functional and presentation currency
Items included in the financial statements of the ICAV are measured in the currency of the primary economic
environment in which the Sub-Funds operate (the “functional currency”). The financial statements of the ICAV
are presented in USD, which is the functional and presentation currency of the Sub-Funds. The liquidity of the
Sub-Funds is managed on a day to day basis in USD in order to handle the issue, acquisition and resale of the
Sub-Funds’ redeemable shares.

b) Foreign currency translation
Transactions in currencies other than USD are recorded at the rates of exchange prevailing on the dates of
the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and
from the translation of period end exchange rates of monetary items and non-monetary assets and liabilities
that are denominated in foreign currencies are recognised in the Statement of Comprehensive Income in the
period in which they arise.

Net foreign exchange gains/(losses) on financial assets and liabilities is included in the Statement of
Comprehensive Income within net gain on financial assets and liabilities at fair value through profit or loss.

3.3 Gains and losses on investments

Realised gains or losses on disposal of investments during the financial year and unrealised gains and losses
on valuation of investments and coupon related interest income from debt securities measured at fair value
through profit or loss held at the financial year end are recognised within the net (loss)/gain on financial assets
and liabilities at fair value through profit or loss in the Statement of Comprehensive Income.
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3. Material accounting policies (continued)

3.4 Revenue recognition

Dividend income is recognised when the Sub-Fund’s right to receive the payment has been established,
normally being the ex-dividend date. Coupon income is recognised in the Statement of Comprehensive
Income using the effective interest method. Income is accounted for gross of any non-reclaimable/
irrecoverable withholding taxes and net of any tax credits. The withholding tax is shown separately in the
Statement of Comprehensive Income.

3.5 Payables for securities purchased/receivables for securities sold

Payables for securities purchased and receivables for securities sold represent purchases and sales that
have been contracted for but not yet delivered by the end of the financial period. These accounts are
measured at amortised cost and presented in the Statement of Financial Position as part of other assets and
other liabilities.

3.6 Receivable from/Payable to holders of redeemable participating shares

The Receivable from/Payable to holders of redeemable participating shares are amounts receivable and
payable from/to investors for Sub-Fund shares issued/redeemed for which settlement has not occurred at the
end of the financial year and are included as assets/liabilities in the Statement of Financial Position.

3.7 Cash and cash equivalents

Cash and cash equivalents include cash in hand and other short-term investments in an active market with
original maturities of three months or less net bank overdrafts as bank overdrafts are with the same
counterparty with a legal right to offset. As at 31 December 2025, cash and cash equivalents are held with
State Street Bank and Trust Company (“State Street”) and are stated at fair value.

3.8 Margin Cash

Cash balances held as margin with relevant brokers relating to investments in derivatives at the reporting
date are included in current assets in the Statement of Financial Position.

3.9 Other financial liabilities

The ICAV may only borrow on a temporary basis for the account of the Sub-Funds and the aggregate amount
of such borrowings may not exceed 10% of the NAV of a Sub-Fund. In accordance with the provisions of the
UCITS Regulations, the ICAV may charge the assets of the Sub-Fund as security for borrowings of the
Sub-Fund. As at 31 December 2025, no such borrowings have occurred.

3.10 Capital Gains Tax

Realised and unrealised gains on disposals of assets of the ICAV may be subject to capital gains tax imposed
by an asset's country of origin. Tax on such realised and unrealised gains is recognised as a tax expense in
the Statement of Comprehensive Income.

3.11 Other Income

Other Income is recognised in the Statement of Comprehensive Income on an accrual basis.

3.12 Expenses

Expenses are recognised in the Statement of Comprehensive Income on an accruals basis.
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3. Material accounting policies (continued)

3.13 Valuation of investments in other funds

If necessary, the Sub-Funds make adjustments to the NAV of various investment funds to obtain the best
estimate of fair value. As at 31 December 2025 and 31 December 2024, no adjustments to the NAV were
made to arrive at fair value of investment funds.

3.14 Redeemable participating shares

In accordance with the requirements of the Prospectus, each Sub-Fund issues redeemable participating
shares, which are redeemable at the holder's option and are classified as financial liabilities in accordance
with IAS 32, Financial Instruments: Presentation (“IAS 32”). Redeemable participating shares can be put
back into the Sub-Fund at any time for cash equal to a proportionate share of the Sub-Fund's NAV.

The redeemable participating share is carried at the redemption amount that is payable at the financial year
end date if the holder exercises the right to put the share back into the Sub-Fund.

Redeemable participating shares are issued and redeemed at the holder's option based on the relevant
Sub-Fund’s NAV per share at the time of issue or redemption.

The relevant Sub-Fund’s NAV per share is calculated by dividing the net assets attributable to the holders of
redeemable participating shares by the total number of outstanding redeemable participating shares.

3.15 Management Shares

Management Shares do not entitle the holders thereof to any dividend and upon winding up, entitle the
holders thereof to receive the consideration paid for them but do not otherwise entitle them to participate in
the assets of the ICAV. The Directors have the power to allot shares in the capital of the ICAV on such terms
and in such manner as they may think fit.

3.16 New standards, amendments and interpretations issued and effective for the financial year
beginning 1 January 2025

A number of new standards and amendments to standards are effective for the financial year beginning
1 January 2025 that do not to have a material impact on the ICAV’s financial position, performance or
disclosures in its financial statements.

The following new and amended standards and interpretations do not to have a material impact on the ICAV's
financial statements:

- Lack of exchangeability (Amendments to IAS 21).

There are no other new standards, amendments or interpretations issued and effective for the financial year
beginning 1 January 2025 that have a material impact on the ICAV’s financial position, performance or
disclosures in its financial statements.
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3. Material accounting policies (continued)

3.17 New standards, amendments and interpretations issued but not yet effective for the financial
year beginning 1 January 2025 and not yet early adopted

A number of new standards and amendments to standards are effective for annual periods beginning on or
after 1 January 2025 and earlier application is permitted, however, the ICAV has not early adopted the new or
amended standards in preparing these financial statements.

The following new and amended standards and interpretations are not expected to have a material impact on
the ICAV’s financial statements:

- Amendments to the Classification and Measurement of Financial Instruments (Amendments to IFRS 9 and
IFRS 7) effective on 1 January 2026.

- Annual Improvements to IFRS Accounting Standards – Volume 11 effective on 1 January 2026.

- Contracts Referencing Nature-dependent Electricity (Amendments to IFRS 9 and IFRS 7) effective on
1 January 2026.

- IFRS 18 - Presentation and Disclosure in Financial Statements effective on 1 January 2027.

- IFRS 19 - Subsidiaries without Public Accountability: Disclosures effective on 1 January 2027.

There are no other new standards, interpretations or amendments to existing standards that are not yet
effective that would be expected to have a material impact on the ICAV.

4. Share Capital and NAV per Share

Authorised
The authorised share capital of the ICAV is divided into share capital of 1,000,000,000,000,000 redeemable
shares of no par value and 2 redeemable management shares (“Management Shares”) of €1.00 each and
shall at all times be equal in value to the issued share capital of the ICAV. Management Shares do not entitle
the holders thereof to any dividend and upon winding up, entitle the holders thereof to receive the
consideration paid for them but do not otherwise entitle them to participate in the assets of the ICAV. The
Directors have the power to allot shares in the capital of the ICAV on such terms and in such manner as they
may think fit.

The unclassified shares are available for issue as Shares. There are no rights of pre-emption attached to the
Shares in the ICAV.

Redeemable Participating Shares
Each of the Shares entitles the holder to attend and vote at any general meetings of the ICAV and to
participate equally in the profits and assets of the Sub-Fund to which the Shares relate, subject to any
differences between fees, charges and expenses applicable to different Classes. Each Shareholder shall
have one vote for each whole Share held. The liability of the Shareholders shall be limited to the amount, if
any, unpaid on the Shares respectively held by them, and the Shareholders shall not be liable for the debts of
the Sub-Fund. Minimum subscription and redemption amounts are specified in the relevant Supplement for
each Sub-Fund.
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4. Share Capital and NAV per Share (continued)

The issued share capital, NAV and NAV per share as at 31 December 2025 is as follows:

VanEck - Global
Resources

UCITS
USD

I1 Accumulating
Shares

VanEck - Global
Resources

UCITS
USD

R1 Accumulating
Shares

VanEck -
Emerging

Markets Bond
UCITS

EUR I1 Hedged
Income Shares

VanEck -
Emerging

Markets Bond
UCITS

USD I1 Income
Shares

Shares in issue at the
beginning of the financial
year 156,829 27,570 259,028 167,823

Shares issued - 25,640 278,890 3,587
Shares redeemed (6,863) (13,142) (4,891) (17,606)

Shares in issue at the
end of the financial year 149,966 40,068 533,027 153,804

NAV USD 18,356,996 USD 4,498,763 EUR 25,348,020 USD 11,957,130

NAV per Share (per
published prices) USD 122.41 USD 112.28 EUR 47.55 USD 77.74

Subscriptions during the
financial year USD - USD 2,557,177 USD 14,812,291 USD 277,373
Redemptions during the
financial year USD (702,829) USD (1,363,135) USD (243,844) USD (1,320,585)

VanEck -
Emerging

Markets Bond
UCITS

USD I2 Income
Shares

VanEck -
Emerging

Markets Bond
UCITS

USD M Income
Shares

VanEck -
Emerging

Markets Bond
UCITS

USD R1 Income
Shares

VanEck -
Emerging

Markets Bond
UCITS

EUR I2 Hedged
Income Shares

Shares in issue at the
beginning of the financial
year 700,000 8,660 10,679 507,622

Shares issued 51,744 184 1,224 373,122
Shares redeemed - (8,844) (8,340) -

Shares in issue at the
end of the financial year 751,744 - 3,563 880,744

NAV USD 57,810,526 USD - USD 245,955 EUR 63,604,120

NAV per Share (per
published prices) USD 76.90 USD - USD 69.03 EUR 72.22

Subscriptions during the
financial year USD 3,812,142 USD 12,153 USD 79,156 USD 27,144,564
Redemptions during the
financial year USD - USD (615,762) USD (562,449) USD -
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4. Share Capital and NAV per Share (continued)

VanEck -
Emerging

Markets Equity
UCITS*

SEK
R2 Accumulating

Shares

VanEck -
Emerging

Markets Equity
UCITS*

USD
I1 Accumulating

Shares

VanEck -
Emerging

Markets Equity
UCITS*

USD
I2 Accumulating

Shares

VanEck -
Emerging

Markets Equity
UCITS*
USD M

Accumulating
Shares

Shares in issue at the
beginning of the financial
year 2,431,395 10,862 10,898 3,018

Shares issued 9,034 - - 1,192
Shares redeemed (2,440,429) (10,862) (10,898) (4,210)

Shares in issue at the
end of the financial year - - - -

NAV SEK - USD - USD - USD -

NAV per Share (per
published prices) SEK - USD - USD - USD -

Subscriptions during the
financial year USD 95,239 USD - USD - USD 150,000
Redemptions during the
financial year USD (28,683,521) USD (1,359,380) USD (1,374,161) USD (660,123)

* VanEck – Emerging Markets Equity UCITS Sub-Fund terminated on 17 December 2025.
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4. Share Capital and NAV per Share (continued)

VanEck -
Emerging

Markets Equity
UCITS*

USD
R1 Accumulating

Shares

Shares in issue at the
beginning of the financial
year 5,320

Shares issued 941
Shares redeemed (6,261)

Shares in issue at the
end of the financial year -

NAV USD -

NAV per Share (per
published prices) USD -

Subscriptions during the
financial year USD 114,530
Redemptions during the
financial year USD (747,666)

* VanEck – Emerging Markets Equity UCITS Sub-Fund terminated on 17 December 2025.
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4. Share Capital and NAV per Share (continued)

The issued share capital, NAV and NAV per share as at 31 December 2024 is as follows:

VanEck - Global
Resources

UCITS
USD

I1 Accumulating
Shares

VanEck - Global
Resources

UCITS
USD

R1 Accumulating
Shares

VanEck -
Emerging

Markets Bond
UCITS

EUR I1 Hedged
Income Shares

VanEck -
Emerging

Markets Bond
UCITS

USD I1 Income
Shares

Shares in issue at the
beginning of the financial
year 156,829 27,597 266,056 15,812

Shares issued 9,876 - 22,594 152,011
Shares redeemed (9,876) (27) (29,622) -

Shares in issue at the
end of the financial year 156,829 27,570 259,028 167,823

NAV USD 14,103,647 USD 2,278,790 EUR 11,400,412 USD 11,811,850

NAV per Share (per
published prices) USD 89.93 USD 82.65 EUR 44.01 USD 70.38

Subscriptions during the
financial year USD 880,000 USD - USD 1,133,608 USD 11,133,801
Redemptions during the
financial year USD (896,382) USD (2,122) USD (1,474,035) USD -

VanEck -
Emerging

Markets Bond
UCITS

USD I2 Income
Shares

VanEck -
Emerging

Markets Bond
UCITS

USD M Income
Shares

VanEck -
Emerging

Markets Bond
UCITS

USD R1 Income
Shares

VanEck -
Emerging

Markets Bond
UCITS

EUR I2 Hedged
Income Shares

Shares in issue at the
beginning of the financial
year 646,236 7,996 9,107 572,863

Shares issued 57,996 664 1,572 -
Shares redeemed (4,232) - - (65,241)

Shares in issue at the
end of the financial year 700,000 8,660 10,679 507,622

NAV USD 48,731,374 USD 566,304 USD 676,542 EUR 33,926,960

NAV per Share (per
published prices) USD 69.62 USD 65.39 USD 63.35 EUR 66.84

Subscriptions during the
financial year USD 4,150,695 USD 44,613 USD 102,661 USD -
Redemptions during the
financial year USD (300,578) USD - USD - USD (4,891,351)
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4. Share Capital and NAV per Share (continued)

VanEck -
Emerging

Markets Equity
UCITS

SEK
R2 Accumulating

Shares

VanEck -
Emerging

Markets Equity
UCITS

USD
I1 Accumulating

Shares

VanEck -
Emerging

Markets Equity
UCITS

USD
I2 Accumulating

Shares

VanEck -
Emerging

Markets Equity
UCITS
USD M

Accumulating
Shares

Shares in issue at the
beginning of the financial
year 2,897,584 10,862 10,898 3,018

Shares issued 18,385 - - -
Shares redeemed (484,574) - - -

Shares in issue at the
end of the financial year 2,431,395 10,862 10,898 3,018

NAV SEK 252,400,996 USD 1,187,602 USD 1,200,227 USD 362,350

NAV per Share (per
published prices) SEK 103.81 USD 109.34 USD 110.14 USD 120.06

Subscriptions during the
financial year USD 179,693 USD - USD - USD -
Redemptions during the
financial year USD (4,697,443) USD - USD - USD -

VanEck -
Emerging

Markets Equity
UCITS

USD
R1 Accumulating

Shares

Shares in issue at the
beginning of the financial
year 5,000

Shares issued 320
Shares redeemed -

Shares in issue at the
end of the financial year 5,320

NAV USD 541,488

NAV per Share (per
published prices) USD 101.78

Subscriptions during the
financial year USD 32,836
Redemptions during the
financial year USD -
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4. Share Capital and NAV per Share (continued)

The issued share capital, NAV and NAV per share as at 31 December 2023 is as follows:

VanEck - Global
Resources

UCITS
USD

I1 Accumulating
Shares

VanEck - Global
Resources

UCITS
USD

I2 Accumulating
Shares

VanEck - Global
Resources

UCITS
USD

R1 Accumulating
Shares

VanEck - Global
Gold UCITS*

USD
I1 Accumulating

Shares

Shares in issue at the
beginning of the financial
year 224,141 64,810 34,016 5,000

Shares issued - - 5,512 -
Shares redeemed (67,312) (64,810) (11,931) (5,000)

Shares in issue at the
end of the financial year 156,829 - 27,597 -

NAV USD 14,555,648 USD - USD 2,358,841 USD -

NAV per Share (per
published prices) USD 92.81 USD - USD 85.47 USD -

Subscriptions during the
financial year USD - USD - USD 455,709 USD -
Redemptions during the
financial year USD (6,263,120) USD (5,688,943) USD (1,030,267) USD (397,958)

* VanEck – Global Gold UCITS Sub-Fund terminated on 31 July 2023.
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4. Share Capital and NAV per Share (continued)

VanEck - Global
Gold UCITS*

USD
R1 Accumulating

Shares

VanEck -
Emerging

Markets Bond
UCITS

EUR I1 Hedged
Income Shares

VanEck -
Emerging

Markets Bond
UCITS

USD I1 Income
Shares

VanEck -
Emerging

Markets Bond
UCITS

USD I2 Income
Shares

Shares in issue at the
beginning of the financial
year 5,331 217,439 14,952 1,129,350

Shares issued - 48,737 860 46,015
Shares redeemed (5,331) (120) - (529,129)

Shares in issue at the
end of the financial year - 266,056 15,812 646,236

NAV USD - EUR 12,446,248 USD 1,160,890 USD 46,930,268

NAV per Share (per
published prices) USD - EUR 46.78 USD 73.42 USD 72.62

Subscriptions during the
financial year USD - USD 2,399,766 USD 60,405 USD 3,218,680
Redemptions during the
financial year USD (391,451) USD (5,917) USD - USD (37,000,000)

* VanEck – Global Gold UCITS Sub-Fund terminated on 31 July 2023.
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4. Share Capital and NAV per Share (continued)

VanEck -
Emerging

Markets Bond
UCITS

USD M Income
Shares

VanEck -
Emerging

Markets Bond
UCITS

USD R1 Income
Shares

VanEck -
Emerging

Markets Bond
UCITS

EUR I2 Hedged
Income Shares

VanEck -
Emerging

Markets Equity
UCITS

SEK
R2 Accumulating

Shares

Shares in issue at the
beginning of the financial
year 7,595 7,170 420,190 3,644,740

Shares issued 401 1,937 241,307 38,139
Shares redeemed - - (88,634) (785,295)

Shares in issue at the
end of the financial year 7,996 9,107 572,863 2,897,584

NAV USD 545,473 USD 601,902 EUR 40,678,016 SEK 270,686,001

NAV per Share (per
published prices) USD 68.22 USD 66.09 EUR 71.01 SEK 93.42

Subscriptions during the
financial year USD 26,192 USD 123,909 USD 16,766,954 USD 338,276
Redemptions during the
financial year USD - USD - USD (6,604,022) USD (6,948,301)

VanEck -
Emerging

Markets Equity
UCITS

USD
I1 Accumulating

Shares

VanEck -
Emerging

Markets Equity
UCITS

USD
I2 Accumulating

Shares

VanEck -
Emerging

Markets Equity
UCITS
USD M

Accumulating
Shares

VanEck -
Emerging

Markets Equity
UCITS

USD
R1 Accumulating

Shares

Shares in issue at the
beginning of the financial
year 10,862 257,080 3,018 5,000

Shares issued - 230 - -
Shares redeemed - (246,412) - -

Shares in issue at the
end of the financial year 10,862 10,898 3,018 5,000

NAV USD 1,164,152 USD 1,175,940 USD 355,551 USD 501,871

NAV per Share (per
published prices) USD 107.18 USD 107.91 USD 117.81 USD 100.37

Subscriptions during the
financial year USD - USD 23,597 USD - USD -
Redemptions during the
financial year USD - USD (25,601,659) USD - USD -
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5. Net gain/(loss) on financial assets and liabilities at fair value through profit or loss

Financial year ended 31 December 2025

VanEck -
Global

Resources
UCITS

USD

VanEck -
Emerging

Markets Bond
UCITS

USD

VanEck -
Emerging

Markets
Equity

UCITS*
USD

Realised and unrealised gains/(losses):
Net realised gains 914,536 23,728,313 7,604,881
Movement in net unrealised gains/(losses) 4,760,785 8,915,839 (1,165,643)

Net gain on financial assets and liabilities at fair value
through profit or loss 5,675,321 32,644,152 6,439,238

* VanEck – Emerging Markets Equity UCITS Sub-Fund terminated on 17 December 2025.

Financial year ended 31 December 2024

VanEck -
Global

Resources
UCITS

USD

VanEck -
Emerging

Markets Bond
UCITS

USD

VanEck -
Emerging

Markets
Equity
UCITS

USD

Realised and unrealised gains/(losses):
Net realised (losses)/gains (152,615) 6,245,779 (2,917,905)
Movement in net unrealised (losses)/gain (771,606) (7,512,155) 3,620,858

Net (loss)/gain on financial assets and liabilities at fair value
through profit or loss (924,221) (1,266,376) 702,953

6. Taxation

Under the current law and practice, the ICAV qualifies as an investment undertaking as defined in
Section 739B of the Taxes Consolidation Act, 1997, as amended, (the “Taxes Consolidation Act”). On that
basis, it is generally not chargeable to Irish tax on its income and gains so long as the ICAV is resident for tax
purposes in Ireland. However, Irish tax may arise on the happening of a “chargeable event”. A chargeable
event includes any distribution payments to shareholders or any encashment, redemption, cancellation or
transfer of shares and the holding of shares at the end of each eight year period beginning with the acquisition
of such shares.

No Irish tax will arise in the ICAV in respect of chargeable events in respect of:

• a shareholder who is neither Irish resident nor ordinarily resident in Ireland for tax purposes, at the
time of the chargeable event, provided appropriate valid declarations in accordance with the
provisions of the Taxes Consolidation Act, are held by the ICAV;

• certain exempted Irish tax resident shareholders who have provided the ICAV with the necessary
signed statutory declarations;

• an exchange of shares arising on a qualifying amalgamation on reconstruction of the ICAV with
another fund;

• any transaction in relation to shares held in a clearing system as designated by order of the revenue
commissioners of Ireland;
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6. Taxation (continued)

• certain exchanges of shares between spouses and former spouses on the occasion of judicial
separation and/or divorce; and

• any exchange by a shareholder effected by way of Arm’s length bargain where no payment is made
to the shareholder of shares in the ICAV for other shares in the ICAV.

Dividends, interest and capital gains (if any) received on investments made by the ICAV may be subject to
withholding taxes imposed by the country from which the investments income/gains are received and such
taxes may not be recoverable by the ICAV and its shareholders. Withholding tax and reclaims incurred on
dividends are recorded on ex-date. Dividends receivable are shown net of withholding taxes payable, if any,
in the Statement of Financial Position.

The ICAV may be subject to taxes imposed on realised and unrealised gains on securities of certain foreign
countries in which the ICAV invests. The foreign capital gains tax expense, if any, is recorded on an accrual
basis and is included in “Capital gains taxes” on the accompanying Statement of Comprehensive Income.
The amount of foreign tax owed, if any, is included in “Other receivables” on the accompanying Statement of
Financial Position.

7. Fees

Particulars of the relevant Total Expense Ratio payable by each Share Class out of the assets of each
Sub-Fund are set out in the relevant Supplement. The total fee is payable by the ICAV out of the Sub-Funds’
assets to the Manager.

Details of current fee rates in operation for each active Share Class are outlined below:

VanEck - Global Resources UCITS

Share Class
Total Expense

Ratio
USD I1 Accumulating Shares Max. 0.90% p.a.
USD R1 Accumulating Shares Max. 1.10% p.a.

VanEck - Emerging Markets Bond UCITS

Share Class
Total Expense

Ratio
EUR I1 Hedged Income Shares Max. 0.76% p.a.
USD I1 Income Shares Max. 0.70% p.a.
USD I2 Income Shares Max. 0.60% p.a.
USD M Income Shares* Max. 1.15% p.a.
USD R1 Income Shares Max. 1.20% p.a.
EUR I2 Hedged Income Shares Max. 0.66% p.a.

VanEck - Emerging Markets Equity UCITS*

Share Class
Total Expense

Ratio
SEK R2 Accumulating Shares** Max. 1.70% p.a.
USD I1 Accumulating Shares* Max. 1.00% p.a.
USD I2 Accumulating Shares* Max. 0.95% p.a.
USD M Accumulating Shares*** Max. 1.10% p.a.
USD R1 Accumulating Shares*** Max. 1.60% p.a.

* The Class terminated on 24 June 2025
** The Class terminated on 8 December 2025.
*** The Class terminated on 17 December 2025.

Fee rates remained unchanged for 31 December 2025 and 31 December 2024.
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7. Fees (continued)

More details on particulars of the relevant Total Expense Ratio payable by each Share Class out of the assets
of each Sub-Fund are set out in the relevant Supplement.

Reimbursement of expenses arising are included in the operating expenses line in the Statement of
Comprehensive Income.

Operating expenses and reimbursement of expenses for the financial year ended 31 December 2025 are as
follows:

VanEck - Global
Resources

UCITS
USD

VanEck -
Emerging

Markets Bond
UCITS

USD

VanEck -
Emerging

Markets Equity
UCITS*

USD
Total fees (175,197) (980,221) (395,631)

* VanEck – Emerging Markets Equity UCITS Sub-Fund terminated on 17 December 2025.

Operating expenses and reimbursement of expenses for the financial year ended 31 December 2024 are as
follows:

VanEck - Global
Resources

UCITS
USD

VanEck -
Emerging

Markets Bond
UCITS

USD

VanEck -
Emerging

Markets Equity
UCITS

USD
Total fees (168,628) (733,931) (478,950)

Operating Costs and Expenses ("OCE")
The OCE include:

a) Depositary fees are due under the Depositary Agreement. According to the Depositary Agreement, the
ICAV pays to the Depositary out of the assets of the ICAV an annual fee, calculated on the basis of a
percentage of the NAV accrued as of the last Valuation Day of each calendar month and payable monthly
in arrears up to a maximum of 0.05%;

b) Administration fees in accordance with the Administration Agreement, the ICAV pays the Administrator
out of the assets of the ICAV an annual fee covering fees and expenses relating to administration
services, registrar and transfer agent services, paying agent services, listing, domiciliary and corporate
agent services up to a maximum of 0.05%; and

c) Other fees as set out in the Prospectus.

The aggregate amount of the ordinary operating costs, fees and other expenses as listed above and which
shall exclude the Management Fee and the Distribution Fee to be paid by the ICAV on behalf of a Sub-Fund
for the relevant Class of Shares (as the case may be on a pro rata basis) shall equal the amount obtained by
applying the OCE as set by the Directors for each Class of Shares of each Sub-Fund (as set out in the
relevant Supplement) from time to time without notice to Shareholders to the average NAV, subject to the
below under "Other Fees and Expenses" and subject to a maximum OCE as set for each Class of Shares of
each Sub-Fund in the relevant Supplement.

The OCE does not include transaction costs, stock lending charges, interest on bank overdraft and any other
extraordinary fees and expenses as further detailed below under "Other Fees and Expenses".

The ICAV will enter into an arrangement with the Investment Manager where the Investment Manager will
reimburse the ICAV on behalf of the Sub-Fund for the relevant Class of Shares any amount (as the case may
be on a pro rata basis) qualifying as OCE which has been incurred in relation to the operation of the ICAV
which exceeds the OCE.
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7. Fees (continued)

Operating Costs and Expenses ("OCE") (continued)
Conversely, the Investment Manager will be paid by the ICAV on behalf of the Sub-Fund for the relevant Class
of Shares, the difference between the OCE and the total amount of OCE which has been incurred in relation
to the operation of the ICAV which has actually been paid by the ICAV on behalf of the Sub-Fund for the
relevant Class of Shares if such amount is less than the OCE.

Other Fees and Expenses
In addition to the OCE described above, each Class of Shares shall bear (i) the Management Fee applicable
to such Class of Shares as set out in the relevant Supplement; and (ii) the costs relating to certain
transactions such as the costs of buying and selling underlying securities, costs charged by any financial
institution in relation to swap agreements or OTC transactions, correspondent bank charges relating to
delivery, receipt of securities or to foreign exchange transactions, fees relating to collateral management
(including delivery or receipt of collateral).

Furthermore, each Share Class bears any extraordinary expenses incurred by external factors, some of
which may not be reasonably foreseeable in the normal course of activity of the ICAV such as, without
limitation, any litigation expenses, or any tax, levy, duty or similar charge of fiscal nature imposed on the ICAV
or its assets by virtue of a change of laws or regulations, that would otherwise not qualify as ordinary
expenses.

Auditor's Remuneration
The following is summary of fees (excluding VAT and including expenses) charged to the ICAV by Grant
Thornton for the financial year ended 31 December 2025 and by KPMG Ireland for the financial year ended
31 December 2024:

31 December 2025 31 December 2024
Audit USD 29,948 USD 42,217
Other Assurance USD - USD -
Tax Advisory USD - USD 466
Other non-audit service USD - USD -
Total USD 29,948 USD 42,683

Transaction Costs
Transaction costs are any fees and expenses incurred in buying and selling securities or other investment
held by the Sub-Funds, e.g. brokerage costs and commissions and correspondence fees for transferring
securities or investments or other interests, unless otherwise specified in the relevant Supplements to the
Prospectus.

Transaction costs on purchases and sales transactions during the financial year are included in net
(loss)/gain on financial assets and liabilities at fair value through profit or loss in the Statement of
Comprehensive Income and transaction costs on custody transactions are included in total fees in the
Statement of Comprehensive Income for each Sub-Fund.
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7. Fees (continued)

Transaction Costs (continued)

The Sub-Funds incurred identifiable transaction costs during the Financial years ended 31 December
2025 and 31 December 2024 as follows:

Sub-Fund Currency 2025 2024
VanEck - Global Resources UCITS USD 14,465 22,227
VanEck - Emerging Markets Bond UCITS USD - 4,385
VanEck - Emerging Markets Equity UCITS* USD 84,004 36,825

* VanEck – Emerging Markets Equity UCITS Sub-Fund terminated on 17 December 2025.

8. Risks and Derivatives

The ICAV is exposed to a variety of financial risks in pursuing its stated investment objective and policy such
as: market risk, credit risk and liquidity risk. The ICAV takes exposure to certain of these risks to generate
investment returns on its portfolio, although these risks can also potentially result in a reduction in the ICAV’s
net assets. The Investment Manager will use its best endeavours to minimise the potentially adverse effects
of these risks on the ICAV’s performance where it can do so while still managing the investments of the ICAV
in a way that is consistent with the ICAV’s investment objective and policy.

a) Market risk
Market risk is the risk that the fair value of financial assets or liabilities will fluctuate because of changes in
amongst other things: equity prices, foreign exchange rates and interest rates. These fluctuations have the
potential for both loss and gains and includes market price risk, foreign currency risk and interest rate risk.

i) Market price risk
Market price risk is defined as risk that the fair value of a financial instrument or its future cash flows will
fluctuate because of changes in market prices. Each Sub-Fund holding equity investments is directly affected
by movements in market prices.

The management of market risk is effected through asset allocation and diversification based on the
Sub-Fund’s investment objective as well as the Investment Manager’s developed investment process, which
includes in-depth research as well as continuing analysis of invested companies and the macroeconomics of
the invested areas.

The maximum risk arising from an investment in a financial instrument is determined by the fair value of the
financial instruments, except for short positions in derivatives and securities where the loss may potentially be
unlimited. The value of market price risk that the Sub-Funds are exposed to as at 31 December 2025 is the
fair value of investments as disclosed in the relevant Sub-Fund’s Schedule of Investments.
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8. Risks and Derivatives (continued)

a) Market risk (continued)

i) Market price risk (continued)

The following table highlights the market price risk associated with the various financial instruments held by
the ICAV other than financial derivative instruments as at 31 December 2025:

Sub-Fund
Fair Value

USD

Impact of 1% price
increase

USD
VanEck - Global Resources UCITS 22,389,418 223,894
VanEck - Emerging Markets Bond UCITS 168,564,008 1,685,640
VanEck - Emerging Markets Equity UCITS* 10,070 101

* VanEck – Emerging Markets Equity UCITS Sub-Fund terminated on 17 December 2025.

The following table highlights the market price risk associated with the various financial instruments held by
the ICAV other than financial derivative instruments as at 31 December 2024:

Sub-Fund
Fair Value

USD

Impact of 1% price
increase

USD
VanEck - Global Resources UCITS 16,282,508 162,825
VanEck - Emerging Markets Bond UCITS 102,579,123 1,025,791
VanEck - Emerging Markets Equity UCITS 25,434,923 254,349

If the price of each of the Sub-Fund’s underlying investments to which the relevant Sub-Fund had exposure at
31 December 2025 had increased by 1%, with all other variables held constant, the impact is as shown in the
table above. Conversely, if the price of each of the Sub-Fund’s underlying investments to which the relevant
Sub-Fund has exposure had decreased by 1%, this would have an equal but opposite effect on net assets
attributable to holders of redeemable participating shares of the relevant Sub-Fund.

ii) Foreign Currency risk
Currency risk is defined as the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in foreign exchange rates. Each Sub-Fund is exposed to currency risk as monetary
assets and liabilities of the Sub-Funds which may be denominated in a currency other than the functional
currency of the Sub-Funds. Currency risk on non-monetary assets i.e. equities, is included in market price
risk.

The fluctuations in the rate of exchange between the currency in which the asset or liability is denominated
and the functional currency could result in an appreciation or depreciation in the fair value of that asset.

The Investment Manager may attempt to mitigate this risk by using financial derivative instruments. In
accordance with each Sub-Fund’s policy, the Investment Manager monitors each Sub-Fund’s currency
exposures on a daily basis and reports monthly to the designated person and to the Board of Directors, which
reviews the information provided by the Investment Manager on any significant exposures at its periodic
meetings.
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8. Risks and Derivatives (continued)

a) Market risk (continued)

ii) Foreign Currency risk (continued)
A Sub-Fund may use financial derivative instruments on behalf of a specific Class in order to hedge some or
all of the foreign exchange risk for such Class. A Sub-Fund that hedges foreign exchange risk for any Class
may enter into forward foreign currency exchange contracts in order to hedge some or all of the foreign
exchange risk for the relevant Class. To the extent that hedging is successful, the performance of the relevant
Class is likely to move in line with the performance of the underlying assets. The use of hedged currency
Classes may substantially limit holders of the relevant classes from benefiting if the currency of each of these
Classes falls against the Base Currency and/or the currency in which the assets of the Sub-Fund are
denominated.

The tables below set out the effect on the net assets attributable to holders of redeemable shares of a
reasonably possible weakening of the ICAV’s foreign currencies against the USD by 1% (2024: 1%). The
analysis assumes that all other variables, in particular interest rates, remain constant.

The ICAV’s exposure to foreign exchange movements as at 31 December 2025 is as follows:

VanEck - Global Resources UCITS

Foreign Currency Exposure Monetary
Assets

USD

Non-Monetary
Assets

USD

Net Financial
Assets

USD
Australian Dollar - 88,747 88,747
Brazilian Real 8,071 371,809 379,880
Canadian Dollar 582 1,461,478 1,462,060
Euro 667 877,629 878,296
Hong Kong Dollar - 278,328 278,328
Norwegian Krone 7,945 - 7,945
Pound Sterling 58 1,940,223 1,940,281
South African Rand - 324,692 324,692

VanEck - Emerging Markets Bond UCITS

Foreign Currency Exposure Monetary
Assets

USD

Non-Monetary
Assets

USD

Net Financial
Assets

USD
Brazilian Real 8,526,362 - 8,526,362
Chilean Peso 7,505,105 - 7,505,105
Colombian Peso 5,803,566 - 5,803,566
Czech Koruna 4,729,049 - 4,729,049
Euro 103,996,500 - 103,996,500
Hungarian Forint 4,457,339 - 4,457,339
Indonesian Rupiah 3,108,554 - 3,108,554
Japanese Yen 1,242,236 - 1,242,236
Malaysian Ringgit 11,048,921 - 11,048,921
Mexican Peso 13,159,481 - 13,159,481
Peruvian Nouveau Sol 3,830,753 - 3,830,753
Philippines Peso 3,288,992 - 3,288,992
Polish Zloty 6,177,621 - 6,177,621
Pound Sterling 94 - 94
Singapore Dollar 1,145,210 - 1,145,210
South Korean Won 3,699,287 - 3,699,287
Thailand Baht 6,497,169 - 6,497,169
Uruguayan Peso 2,404,965 - 2,404,965
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8. Risks and Derivatives (continued)

a) Market risk (continued)

ii) Foreign Currency risk (continued)

VanEck - Emerging Markets Equity UCITS*

Foreign Currency Exposure Monetary
Assets

USD

Non-Monetary
Assets

USD

Net Financial
Assets

USD
Brazilian Real 6,205 - 6,205
Indian Rupee 8,600 - 8,600
Polish Zloty 6,540 - 6,540
South Korean Won 771 - 771
United Arab Emirates Dirham - 10,070 10,070

* VanEck – Emerging Markets Equity UCITS Sub-Fund terminated on 17 December 2025.

The table above does not include shares issued in different currencies.

As at 31 December 2025, only VanEck – Emerging Markets Bond holds forward foreign currency exchange
contract. Share class forward foreign currency exchange contracts and hedge classes forward foreign
currency exchange contracts with a notional value of USD 103,908,178 are denominated in Euro. Please see
EUR I1 Hedged Shares and EUR I2 Hedged Shares in Note 4.

The ICAV’s exposure to foreign exchange movements as at 31 December 2024 is as follows:

VanEck - Global Resources UCITS

Foreign Currency Exposure Monetary
Assets

USD

Non-Monetary
Assets

USD

Net Financial
Assets

USD
Brazilian Real (15,039) 803,800 788,761
Canadian Dollar 46,362 991,032 1,037,394
Euro 3,498 1,013,105 1,016,603
Hong Kong Dollar - 204,927 204,927
Norwegian Krone 7,035 - 7,035
Pound Sterling - 1,139,976 1,139,976

VanEck - Emerging Markets Bond UCITS

Foreign Currency Exposure Monetary
Assets

USD

Non-Monetary
Assets

USD

Net Financial
Assets

USD
Brazilian Real 4,336,934 - 4,336,934
Chilean Peso 4,136,469 - 4,136,469
Colombian Peso 2,045,450 - 2,045,450
Czech Koruna 3,435,387 - 3,435,387
Euro 47,512,696 - 47,512,696
Hungarian Forint 3,104,529 - 3,104,529
Indonesian Rupiah 4,877,209 - 4,877,209
Japanese Yen 1,080,848 - 1,080,848
Kazakhstani tenge 490,657 - 490,657
Malaysian Ringgit 4,833,705 - 4,833,705
Mexican Peso 5,415,829 - 5,415,829
Philippines Peso 3,033,336 - 3,033,336
Polish Zloty 3,472,326 - 3,472,326
Pound Sterling 87 - 87
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8. Risks and Derivatives (continued)

a) Market risk (continued)

ii) Foreign Currency risk (continued)

VanEck - Emerging Markets Bond UCITS (continued)

Foreign Currency Exposure Monetary
Assets

USD

Non-Monetary
Assets

USD

Net Financial
Assets

USD
Singapore Dollar 346,290 - 346,290
South African Rand 8,113,943 - 8,113,943
South Korean Won 996,378 - 996,378
Thailand Baht 4,469,246 - 4,469,246
Turkish Lira 4,046,175 - 4,046,175
Ugandan Shilling 539,730 - 539,730
Uruguayan Peso 1,594,910 - 1,594,910
Zambian Kwacha 2,513,141 - 2,513,141

VanEck - Emerging Markets Equity UCITS

Foreign Currency Exposure Monetary
Assets

USD

Non-Monetary
Assets

USD

Net Financial
Assets

USD
Brazilian Real 56,521 796,038 852,559
Chinese Renminbi 85 1,094,317 1,094,402
Egyptian Pound - 417,844 417,844
Euro 389 2,557,968 2,558,357
Hong Kong Dollar 419 1,869,616 1,870,035
Hungarian Forint - 382,566 382,566
Indian Rupee (180,253) 3,056,379 2,876,126
Indonesian Rupiah 3,447 129,658 133,105
Mexican Peso - 329,632 329,632
Philippines Peso - 1,179,260 1,179,260
Polish Zloty 2,912 - 2,912
Pound Sterling 8,844 1,270,714 1,279,558
Saudi Arabian Riyal - 298,697 298,697
South African Rand 1 - 1
South Korean Won 2 1,384,852 1,384,854
Swedish Krona 948 - 948
Taiwan Dollar 6,554 3,334,262 3,340,816
Turkish Lira - 914,934 914,934
United Arab Emirates Dirham - 326,726 326,726

The table above does not include shares issued in different currencies.

As at 31 December 2024, only VanEck – Emerging Markets Bond holds forward foreign currency exchange
contracts. Share class forward foreign currency exchange contracts and hedge classes forward foreign
currency exchange contracts with a notional value of USD 46,015,608 are denominated in Euro.
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8. Risks and Derivatives (continued)

a) Market risk (continued)

ii) Foreign Currency risk (continued)
The following sensitivity analysis shows the change in the net assets attributable to holders of redeemable
participating shares of the Sub-Funds as at 31 December 2025 and 31 December 2024 given a 5% increase
or decrease in the value of a foreign currency relative to the Sub-Fund’s reporting currency, (5% is considered
to be a reasonably possible change in foreign currency rates).

As at 31 December 2025

VanEck - Global Resources UCITS USD
Australian Dollar +/-5% 4,437
Brazilian Real +/-5% 18,994
Canadian Dollar +/-5% 73,103
Euro +/-5% 43,915
Hong Kong Dollar +/-5% 13,916
Norwegian Krone +/-5% 397
Pound Sterling +/-5% 97,014
South African Rand +/-5% 16,235

VanEck - Emerging Markets Bond UCITS USD
Brazilian Real +/-5% 426,318
Chilean Peso +/-5% 375,255
Colombian Peso +/-5% 290,178
Czech Koruna +/-5% 236,452
Euro +/-5% 5,199,825
Hungarian Forint +/-5% 222,867
Indonesian Rupiah +/-5% 155,428
Japanese Yen +/-5% 62,112
Malaysian Ringgit +/-5% 552,446
Mexican Peso +/-5% 657,974
Peruvian Nouveau Sol +/-5% 191,538
Philippines Peso +/-5% 164,450
Polish Zloty +/-5% 308,881
Pound Sterling +/-5% 5
Singapore Dollar +/-5% 57,261
South Korean Won +/-5% 184,964
Thailand Baht +/-5% 324,858
Uruguayan Peso +/-5% 120,248

VanEck - Emerging Markets Equity UCITS* USD
Brazilian Real +/-5% 310
Indian Rupee +/-5% 430
Polish Zloty +/-5% 327
South Korean Won +/-5% 39
United Arab Emirates Dirham +/-5% 504

* VanEck – Emerging Markets Equity UCITS Sub-Fund terminated on 17 December 2025.
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8. Risks and Derivatives (continued)

a) Market risk (continued)

ii) Foreign Currency risk (continued)
As at 31 December 2024

VanEck - Global Resources UCITS USD
Brazilian Real +/-5% 39,438
Canadian Dollar +/-5% 51,870
Euro +/-5% 50,830
Hong Kong Dollar +/-5% 10,246
Norwegian Krone +/-5% 352
Pound Sterling +/-5% 56,999

VanEck - Emerging Markets Bond UCITS USD
Brazilian Real +/-5% 216,847
Chilean Peso +/-5% 206,823
Colombian Peso +/-5% 102,273
Czech Koruna +/-5% 171,769
Euro +/-5% 2,375,635
Hungarian Forint +/-5% 155,226
Indonesian Rupiah +/-5% 243,860
Japanese Yen +/-5% 54,042
Kazakhstani tenge +/-5% 24,533
Malaysian Ringgit +/-5% 241,685
Mexican Peso +/-5% 270,791
Philippines Peso +/-5% 151,667
Polish Zloty +/-5% 173,616
Pound Sterling +/-5% 4
Singapore Dollar +/-5% 17,315
South African Rand +/-5% 405,697
South Korean Won +/-5% 49,819
Thailand Baht +/-5% 223,462
Turkish Lira +/-5% 202,309
Ugandan Shilling +/-5% 26,987
Uruguayan Peso +/-5% 79,746
Zambian Kwacha +/-5% 125,657

VanEck ICAV

Notes to the Financial Statements for the financial year ended 31 December 2025
(continued)

49



8. Risks and Derivatives (continued)

a) Market risk (continued)

ii) Foreign Currency risk (continued)

VanEck - Emerging Markets Equity UCITS USD
Brazilian Real +/-5% 42,628
Chinese Renminbi +/-5% 54,720
Egyptian Pound +/-5% 20,892
Euro +/-5% 127,918
Hong Kong Dollar +/-5% 93,502
Hungarian Forint +/-5% 19,128
Indian Rupee +/-5% 143,806
Indonesian Rupiah +/-5% 6,655
Mexican Peso +/-5% 16,482
Philippines Peso +/-5% 58,963
Polish Zloty +/-5% 146
Pound Sterling +/-5% 63,978
Saudi Arabian Riyal +/-5% 14,935
South Korean Won +/-5% 69,243
Swedish Krona +/-5% 47
Taiwan Dollar +/-5% 167,041
Turkish Lira +/-5% 45,747
United Arab Emirates Dirham +/-5% 16,336

A strengthening of USD against the above currencies would have resulted in an equal but opposite effect to
the amounts shown above.

iii) Interest rate risk
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
because of changes in market interest rates.

The ICAV is subject to interest rate risk on its debt securities and cash including margin cash held with brokers
and may have an indirect exposure to interest rate risk through investments into financial derivative
instruments whereby the value of the underlying asset may fluctuate as a result of a change in interest rates.
Generally, the value of fixed income securities will change inversely with changes in interest rates, the effect
being greater the longer the maturity of the security.

The management of interest rate risk is effected by the Investment Manager.

The Sub-Funds not mentioned below are mainly investing in non-interest bearing assets. As a result, those
Sub-Funds are not subject to significant amounts of risk due to fluctuations in the prevailing level of market
interest rates.

The sensitivity analysis reflects how net assets attributable to holders of redeemable participating shares
would have been affected by changes in the relevant risk variable that were reasonably possible at the
reporting date.

Management has determined that a fluctuation in interest rates of 1% is reasonably possible, considering the
economic environment in which the Sub-Fund operates. The table below sets out the effect on the
Sub-Fund’s net assets attributable to holders of redeemable shares of a reasonably possibly increase of 1%
in interest rates at 31 December 2025. A reduction in interest rates of the same amount would have resulted
in an equal but opposite effect to the amounts shown. This analysis assumes that all other variables, in
particular foreign currency rates, remain constant.
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8. Risks and Derivatives (continued)

a) Market risk (continued)

iii) Interest rate risk (continued)

The value of cash and interest-bearing debt securities, on which there may be interest rate risk exposure, as
at 31 December 2025 is as follows for each Sub-Fund:

VanEck - Emerging Markets
Bond UCITS

Within 1 year
USD

1-5 years
USD

Greater
than 5
years
USD

Non-
interest
bearing

USD
Total
USD

1%
Sensitivity

USD

Current assets

Financial assets at fair value
through profit or loss:
Transferable securities 1,953,972 50,929,640 115,680,396 - 168,564,008 1,685,640
Unrealised gain on forward
foreign currency exchange
contracts - - - - - -
Cash and cash equivalents 2,824,526 - - - 2,824,526 28,245
Other receivables - - - 3,304,663 3,304,663 -

Total Current assets 4,778,498 50,929,640 115,680,396 3,304,663 174,693,197 1,713,885

Current liabilities

Financial liabilities at fair value
through profit or loss:
Unrealised loss on forward
foreign currency exchange
contracts - - - (24,257) (24,257) -
Other payables - - - (118,776) (118,776) -

Total liabilities - - - (143,033) (143,033) -

Total interest sensitivity gap 4,778,498 50,929,640 115,680,396

The value of cash and interest-bearing debt securities, on which there may be interest rate risk exposure, as
at 31 December 2024 is as follows for each Sub-Fund:

VanEck - Emerging Markets
Bond UCITS

Within 1 year
USD

1-5 years
USD

Greater
than 5
years
USD

Non-
interest
bearing

USD
Total
USD

1%
Sensitivity

USD

Current assets

Financial assets at fair value
through profit or loss:
Transferable securities 1,384,932 27,400,660 73,793,531 - 102,579,123 1,025,791
Unrealised gain on forward
foreign currency exchange
contracts - - - 2,393 2,393 -
Cash and cash equivalents 2,879,708 - - - 2,879,708 28,797
Other receivables - - - 3,507,352 3,507,352 -

Total Current assets 4,264,640 27,400,660 73,793,531 3,509,745 108,968,576 1,054,588
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8. Risks and Derivatives (continued)

a) Market risk (continued)

iii) Interest rate risk (continued)

VanEck - Emerging Markets
Bond UCITS

Within 1 year
USD

1-5 years
USD

Greater
than 5
years
USD

Non-
interest
bearing

USD
Total
USD

1%
Sensitivity

USD

Current liabilities

Financial liabilities at fair value
through profit or loss:
Unrealised loss on forward
foreign currency exchange
contracts - - - (166,413) (166,413) -
Other payables - - - (63,748) (63,748) -

Total liabilities - - - (230,161) (230,161) -

Total interest sensitivity gap 4,264,640 27,400,660 73,793,531

b) Credit risk
Credit risk is the risk that an issuer or counterparty may be unable to meet a commitment that it has entered
into with the ICAV. The Sub-Funds have exposure to counterparty risk on debt securities, forward foreign
currency exchange contracts and cash balances held with the Depositary. Investments in equity securities
are not exposed to credit risk except for exposure to the Depositary.

The ICAV’s Depositary is State Street Custodial Services (Ireland) Limited. All of the assets and cash of the
Sub-Funds are held within the custodial network of the Depositary. Bankruptcy or insolvency of the
Depositary or of its parent company, State Street Corporation, may cause the Sub-Funds’ rights with respect
to its investments in debt, equity securities and cash held by the Depositary to be delayed or limited. The
credit rating of State Street Corporation as at 31 December 2025 is A (31 December 2024: A) (per
Standard&Poor’s (“S&P”) rating). To mitigate the ICAV’s exposure to the Depositary, the ICAV employs
specific procedures to ensure that the Depositary is a reputable institution and that the counterparty credit risk
is acceptable to the ICAV. The ICAV only transacts with Custodians with high credit-ratings assigned by
international credit-rating agencies.

All securities, cash at bank balances and bank overdrafts and cash or non-cash collateral received by the
Sub-Funds are held by the Depositary through its affiliates in the State Street group, or through a sub-custody
within the State Street custodial network. Cash deposited as margin or other similar investments/monies
deposited by or entered into on behalf of the ICAV with a counterparty, options exchange, clearing broker or
other parties are not held within the State Street custodial network. All derivatives held at the financial year
end were held with State Street Bank and Trust Company.

The Investment Manager uses forward foreign currency exchange contracts to hedge against foreign
currency exposure. These have a similar credit or default risk to a regular currency spot transaction. Forward
foreign currency exchange contracts are OTC traded and therefore, have counterparty risk which arises from
the potential failure of counterparties to meet their obligations under the contract or arrangement. Forward
contracts also carry roll risk, which is the risk that when a forward contract expires, a new forward to replace
the expired one cannot be put into place at the same cost or on the same hedge basis. This may occur due to
changes in market liquidity or interest rates, resulting in a potential slippage or loss in the hedge position due
to the contract expiration and roll.

Margin is paid or received on non-deliverable forward foreign currency exchange contracts to cover any
exposure by the counterparty or the Sub-Funds to each other.
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8. Risks and Derivatives (continued)

b) Credit risk (continued)
The Sub-Funds not mentioned below are not subject to a significant amount of credit risk other than that
associated with cash and cash equivalents. The credit rating of the counterparties involved, as of
31 December 2025, is: State Street Bank and Trust Company AA- (31 December 2024: AA-) (S&P).

The following table outlines the credit exposures of VanEck Emerging Markets Bond UCITS Sub-Fund as at
31 December 2025.

Credit rating (S&P) % Holding USD
AAA 0.41 684,489
AA- 7.79 13,136,012
A+ 1.46 2,464,401
A 1.12 1,892,015
A- 5.71 9,630,070
BBB 8.69 14,648,454
BBB- 14.57 24,555,681
BB+ 1.86 3,129,362
BB 10.90 18,371,880
BB- 8.38 14,121,997
B+ 2.09 3,517,721
B 2.61 4,400,829
B- 5.23 8,816,240
CCC+ 3.95 6,657,348
CCC- 4.38 7,391,343
NR 20.85 35,146,166

100.00 168,564,008

The following table outlines the credit exposures of VanEck Emerging Markets Bond UCITS Sub-Fund as at
31 December 2024.

Credit rating (S&P) % Holding USD
AAA 0.33 342,511
AA 1.33 1,359,158
AA- 4.90 5,023,893
A+ 1.61 1,656,327
A 0.79 808,451
A- 7.54 7,738,281
BBB 8.61 8,827,398
BBB- 8.47 8,692,807
BB+ 5.78 5,926,674
BB 6.56 6,725,234
BB- 12.10 12,409,265
B+ 3.33 3,420,021
B 0.23 237,698
B- 3.49 3,583,176
CCC+ 8.85 9,073,266
CCC 0.92 940,388
CCC- 0.21 219,412
NR 24.95 25,595,163

100.00 102,579,123
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8. Risks and Derivatives (continued)

c) Offsetting financial assets and financial liabilities
The Sub-Funds have not offset any financial assets and financial liabilities in the Statement of Financial
Position.

Derivative transactions are transacted on exchanges, with central clearing counterparties (CCPs) or entered
into under International Swaps and Derivatives Association (ISDA) master agreements. In general, under
these agreements, in certain circumstances - e.g. when a credit event such as a default occurs all outstanding
transactions under the agreement with the counterparty are terminated, the termination value is assessed
and only a single net amount is payable in settlement of all transactions with transactions with the
counterparty.

The following table present only the information of the Sub-Fund with financial assets and liabilities and
collateral amounts subject to enforceable offsetting arrangement as at 31 December 2025:

Offsetting Financial Liabilities

VanEck - Emerging Markets Bond UCITS

Description

Gross amounts
of recognised

financial liabilities
USD

Gross amounts
of recognised

financial assets
set-off in the
statement of

financial position
USD

Net amounts of
financial liabilities

presented in the
statement of

financial position
USD

Forward foreign currency exchange contracts (24,257) - (24,257)

(24,257) - (24,257)

Description

Net amounts of
financial liabilities

presented in the
statement of

financial position
USD

Amount
Available to

Offset
USD

Net Cash
Collateral
received

Non Cash
Collateral
received

Net
amount

State Street Bank and Trust Company (24,257) - - - (24,257)

(24,257) - - - (24,257)

The following table present only the information of the Sub-Fund with financial assets and liabilities and
collateral amounts subject to enforceable offsetting arrangement as at 31 December 2024:

Offsetting Financial Assets

VanEck - Emerging Markets Bond UCITS

Description

Gross amounts
of recognised

financial assets
USD

Gross amounts
of recognised

financial liabilities
set-off in the

financial position
USD

Net amounts of
financial assets
presented in the

statement of
financial position

USD
Forward foreign currency exchange contracts 2,393 (166,413) (164,020)

2,393 (166,413) (164,020)
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8. Risks and Derivatives (continued)

c) Offsetting financial assets and financial liabilities (continued)

Offsetting Financial Assets (continued)

VanEck - Emerging Markets Bond UCITS (continued)

Description

Net amounts of
financial assets
presented in the

statement of
financial position

USD

Amount
Available to

Offset
USD

Net Cash
Collateral
received

Non Cash
Collateral
received

Net
amount

State Street Bank and Trust Company 2,393 (2,393) - - -

2,393 (2,393) - - -

Offsetting Financial Liabilities

VanEck - Emerging Markets Bond UCITS

Description

Gross amounts
of recognised

financial liabilities
USD

Gross amounts
of recognised

financial assets
set-off in the
statement of

financial position
USD

Net amounts of
financial liabilities

presented in the
statement of

financial position
USD

Forward foreign currency exchange contracts (166,413) 2,393 (164,020)

(166,413) 2,393 (164,020)

Description

Net amounts of
financial liabilities

presented in the
statement of

financial position
USD

Amount
Available to

Offset
USD

Net Cash
Collateral
received

Non Cash
Collateral
received

Net
amount

State Street Bank and Trust Company (166,413) 2,393 - - (164,020)

(166,413) 2,393 - - (164,020)

d) Liquidity risk
The Sub-Funds’ assets generally comprise of highly liquid debt and equity securities. Liquidity is a factor that
the Investment Manager considers when investing in any financial instrument. The main financial liability of
the relevant Sub-Fund is the redemption of redeemable participating shares. As the Sub-Funds are open
ended, the relevant Sub-Fund is required to redeem shares on request by shareholders at a price equivalent
to the NAV per share, subject to settlement and dealing restrictions laid down in the Prospectus.

All financial liabilities of the Sub-Funds are payable within 3 months.

The Investment Manager manages each Sub-Fund's liquidity position on a daily basis. Also the Investment
Manager is able, through the provisions in the Prospectus, to defer the processing of redemptions of
significant size to facilitate an orderly disposition of securities in order to protect the interest of the remaining
shareholders. The maximum number of redeemable participating shares available for redemption on any
given day can be restricted by the relevant Sub-Fund to 10% of the total number of shares in issue. As at the
financial year end derivatives were held on one Sub-Fund, please refer to the VanEck - Emerging Markets
Bond UCITS Schedule of Investments for additional details.
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8. Risks and Derivatives (continued)

e) Exposure to derivatives
Exposure to derivatives is calculated using the commitment approach as laid out in the relevant Supplement
to the Prospectus for each Sub-Fund.

The commitment approach converts each Sub-Fund’s financial derivative instrument (FDI) positions into the
equivalent positions in the underlying assets and seeks to ensure that the FDI risk is monitored in terms of
any future commitments to which it is (or may be) obligated. Sub-Funds using the commitment approach are
required under the UCITS Regulations to maintain any exposure to derivatives at a value measured by the
commitment approach equal to 100% or less of the NAV of the Sub-Fund.

f) Leverage risk
It is not the intention of the ICAV that the Sub-Funds be leveraged for investment or efficient portfolio
management purposes. Any leverage resulting from the use of financial derivative instruments and efficient
portfolio management techniques are in accordance with the requirements of the Central Bank and will not
exceed 100% of the NAV of the relevant Sub-Fund.

g) Concentration risk
Because the Sub-Fund’s assets may be invested in a limited number of investments which may be
concentrated in a few countries, industries, sectors of the economy or issuers, the negative impact on the
value of the Sub-Fund’s assets from adverse movements in a particular economy or industry or in the value of
securities of a particular issuer could be considerably greater than if the Sub-Funds were not permitted to
concentrate its investments to such an extent.

h) Capital Management
The capital of the Sub-Funds is represented by the Net Assets Attributable to Redeemable Participating
Shareholders. The amount of Net Assets Attributable to Redeemable Participating Shareholders can change
significantly on a daily basis as the Sub-Funds are subject to daily subscriptions and redemptions at the
discretion of Shareholders. The Sub-Funds’ objective when managing capital is to safeguard the Sub-Funds’
ability to continue as a going concern. The Manager and Investment Manager monitor capital on the basis of
the value of Net Assets Attributable to Redeemable Participating Shareholders.

9. Fair Value Hierarchy

The ICAV has classified its financial instruments that are measured at fair value using a fair value hierarchy.
The fair value hierarchy groups the financial instruments into Level 1, Level 2 and Level 3 based on the
degree to which the fair value is observable:

• Level 1 - Quoted prices (unadjusted) in active markets for identical assets or liabilities.

• Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly (that is, as prices) or indirectly (that is, derived from prices).

• Level 3 - Inputs for the asset or liability that are not based on observable market data (that is,
unobservable inputs).

The ICAV uses the “market approach” valuation technique to value its investments. Inputs are determined by
observable data. A financial instrument’s level within the fair value hierarchy is based on the lowest level of
any input that is significant to the fair value measurement. However, the determination of the constitutes
"observable” may require significant judgement but can generally be considered as the market data which is
readily available, regularly distributed or updated, reliable and verifiable, not proprietary and provided by
independent sources that are actively involved in the relevant market. The categorisation of a financial
instrument within the hierarchy is based upon the pricing transparency of the instrument and does not
necessarily correspond to the risk of that instrument. Within Level 3, the use of the market approach generally
consists of using comparable market transactions.
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9. Fair Value Hierarchy (continued)

Investments whose values are based on quoted market prices in active markets are classified within Level 1.
For the ICAV, these include active listed equities.

Financial instruments that are not listed but are valued based on quoted market prices, dealer quotations or
alternative pricing sources supported by observable inputs are classified within Level 2. These include
investment funds, bonds and forward foreign currency exchange contracts.

The following tables analyse within the fair value hierarchy the Sub-Funds’ financial assets and financial
liabilities measured at fair value as at 31 December 2025.

VanEck - Global Resources UCITS
Level 1

USD
Level 2

USD
Level 3

USD
Total
USD

Financial assets at fair value
through profit or loss:
Equities 22,389,418 - - 22,389,418

22,389,418 - - 22,389,418

VanEck - Emerging Markets Bond UCITS
Level 1

USD
Level 2

USD
Level 3

USD
Total
USD

Financial assets at fair value
through profit or loss:
Bonds - 168,224,673 339,335 168,564,008

- 168,224,673 339,335 168,564,008

Financial liabilities at fair
value through profit or loss:
Forward Foreign Currency
Exchange Contracts* - (24,257) - (24,257)

- (24,257) - (24,257)

VanEck - Emerging Markets Equity UCITS**
Level 1

USD
Level 2

USD
Level 3

USD
Total
USD

Financial assets at fair value
through profit or loss:
Equities 10,070 - - 10,070

10,070 - - 10,070

*Represents net unrealised gain/(loss) which comprises of unrealised gains and unrealised losses.

**VanEck – Emerging Markets Equity UCITS Sub-Fund terminated on 17 December 2025.

Other assets and liabilities not measured at fair value through profit and loss are classified as level 2.
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9. Fair Value Hierarchy (continued)

Transfers between levels of the fair value hierarchy are deemed to have occurred at the end of the financial
year. There were no transfers between levels 1 and 2 during the financial year ended 31 December 2025. The
ongoing conflict between Russia and Ukraine has led to significant disruption and volatility in the global stock
market. As a result of this, the fair value of Russian securities held within the Sub-Funds experienced a sharp
decline. As a consequence of this, management made the determination to value all Russian securities at a
fair value of USD Nil. This was based on the current restrictions on trading due to sanctions and market
liquidity. The following Russian security is held at Level 3: Sberbank of Russia PJSC with a fair value of USD
Nil for the financial year ended 31 December 2025 on the Sub-Fund VanEck Emerging Markets Equity
UCITS.

The following Guyana security is held at Level 3: Secure International Finance Co., Inc. 10.000% 03/06/2029,
with a fair value of USD 339,335 for the financial year ended 31 December 2025 on the Sub-Fund VanEck
Emerging Markets Bond UCITS.

The following tables analyse within the fair value hierarchy the Sub-Funds’ financial assets and financial
liabilities measured at fair value as at 31 December 2024.

VanEck - Global Resources UCITS
Level 1

USD
Level 2

USD
Level 3

USD
Total
USD

Financial assets at fair value
through profit or loss:
Equities 16,278,884 - 3,624 16,282,508

16,278,884 - 3,624 16,282,508

VanEck - Emerging Markets Bond UCITS
Level 1

USD
Level 2

USD
Level 3

USD
Total
USD

Financial assets at fair value
through profit or loss:
Bonds - 102,289,253 289,870 102,579,123
Forward Foreign Currency
Exchange Contracts* - 2,393 - 2,393

- 102,291,646 289,870 102,581,516

Financial liabilities at fair
value through profit or loss:
Forward Foreign Currency
Exchange Contracts* - (166,413) - (166,413)

- (166,413) - (166,413)

VanEck - Emerging Markets Equity UCITS
Level 1

USD
Level 2

USD
Level 3

USD
Total
USD

Financial assets at fair value
through profit or loss:
Equities 25,434,805 - 118 25,434,923

25,434,805 - 118 25,434,923

*Represents net unrealised gain/(loss) which comprises of unrealised gains and unrealised losses.
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9. Fair Value Hierarchy (continued)

Other assets and liabilities not measured at fair value through profit and loss are classified as level 2.

Transfers between levels of the fair value hierarchy are deemed to have occurred at the end of the financial
year. There were no transfers between levels 1 and 2 during the financial year ended 31 December 2024. The
ongoing conflict between Russia and Ukraine has led to significant disruption and volatility in the global stock
market. As a result of this, the fair value of Russian securities held within the Sub-Funds experienced a sharp
decline. As a consequence of this, management made the determination to value all Russian securities at a
fair value of USD Nil. This was based on the current restrictions on trading due to sanctions and market
liquidity. The following Russian securities are held at Level 3: Sberbank of Russia PJSC and Detsky Mir PJSC
'144A' with a fair value of USD Nil for the financial year ended 31 December 2024 on the Sub-Fund VanEck
Emerging Markets Equity UCITS.

The following Spanish security transferred from Level 1 to Level 3: Soltec Power Holdings SA with a fair value
of USD 3,624 for the financial year ended 31 December 2024 on the Sub-Fund VanEck Global Resources
UCITS.

The following United States security is held at Level 3: Secure International Finance Co., Inc. 10.000%
03/06/2029 with a fair value of USD 289,870 for the financial year ended 31 December 2024 on the Sub-Fund
VanEck Emerging Markets Bond UCITS.

The following Brazilian security is held at Level 3: Smartfit Escola de Ginastica e Danca SA with a fair value of
USD 118 for the financial year ended 31 December 2024 on the Sub-Fund VanEck Emerging Markets Equity
UCITS.

Investments classified within Level 3 have significant unobservable inputs, as they trade infrequently. Level 3
investments include bonds and equities for the financial year ended 31 December 2025 and 31 December
2024. As observable prices are not available for these securities, the ICAV has used valuation techniques to
derive the fair value. The amounts of Level 3 investments consists of securities with stale prices.

The total market value of Level 3 investments are deemed immaterial for the purposes of presenting a Level 3
reconciliation and is also deemed immaterial for a sensitivity analysis to be included.

10. Cash and Cash Equivalents

Cash and cash equivalents include cash in hand and other short–term investments in an active market with
original maturities of three months or less. All cash and cash equivalents are held with State Street Bank and
Trust Company. The long-term credit rating of State Street Bank and Trust Company as at 31 December
2025 was AA- (31 December 2024: AA-) (S&P).

Cash and cash equivalent for VanEck Emerging Markets Equity UCITS excludes estimated contingent assets
of approximately USD 191,287 relating to dividend payments on certain Russian securities held in the local
market which remain subject to restrictions imposed by the Russian government. As a result, such payments
may be delayed, inaccessible or unremittable to non-Russian investors. The ICAV continues to monitor the
situation.

11. Other receivables

As at 31 December 2025

VanEck - Global
Resources UCITS

USD

VanEck -
Emerging

Markets Bond
UCITS

USD

VanEck -
Emerging

Markets Equity
UCITS*

USD
Dividends receivable 54,107 - 12,745
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11. Other receivables (continued)

As at 31 December 2025

VanEck - Global
Resources UCITS

USD

VanEck -
Emerging

Markets Bond
UCITS

USD

VanEck -
Emerging

Markets Equity
UCITS*

USD
Coupon receivable - 3,216,523 8,600
Other receivables - 56 -

54,107 3,216,579 21,345

* VanEck – Emerging Markets Equity UCITS Sub-Fund terminated on 17 December 2025.

As at 31 December 2024

VanEck - Global
Resources UCITS

USD

VanEck -
Emerging

Markets Bond
UCITS

USD

VanEck -
Emerging

Markets Equity
UCITS

USD
Dividends receivable 73,881 - 28,229
Coupon receivable - 2,522,346 -
Other receivables - - 48

73,881 2,522,346 28,277

12. Other payables

As at 31 December 2025

VanEck - Global
Resources UCITS

USD

VanEck -
Emerging

Markets Bond
UCITS

USD

VanEck -
Emerging

Markets Equity
UCITS*

USD
Management fees payable (17,934) (97,630) (44,774)

Total fees (17,934) (97,630) (44,774)

* VanEck – Emerging Markets Equity UCITS Sub-Fund terminated on 17 December 2025.

As at 31 December 2024

VanEck - Global
Resources UCITS

USD

VanEck -
Emerging

Markets Bond
UCITS

USD

VanEck -
Emerging

Markets Equity
UCITS

USD
Management fees payable (13,909) (61,440) (37,238)

Total fees (13,909) (61,440) (37,238)

13. Related Party Disclosures

Mr. Adam Phillips, Mr. Jonathan R. Simon, Mr. Gregory Krenzer and Mr. Gijsbert Koning are related to VanEck
Associates Corporation and also serve as directors or officers of affiliates of VanEck Associates Corporation.
Mr. Jon Lukomnik, Mr. Adrian Waters and Ms. Mary Canning are independent Directors of the ICAV. Mr. Adam
Phillips and Mr. Jonathan R. Simon are also members of the Supervisory Board of VanEck Asset
Management BV. Mr. Jon Lukomnik is also an independent Director of the VanEck US mutual funds. Mr.
Gijsbert Koning is a director of VanEck Asset Management BV. Mr. Adrian Waters, Ms. Mary Canning and Mr.
Jon Lukomnik are each entitled to receive a directors' fee of €15,000 (31 December 2024: €20,000) per
annum as payment for their services to the ICAV. For the financial year ended 31 December 2025, these
Directors were paid fees amounting to USD 70,467 (31 December 2024: USD 65,117).

As outlined on page 3 of this report, VanEck Associates Corporation is the Investment Manager to the ICAV.
VanEck Asset Management B.V. (the "Manager") acts as Manager. The Manager is a 99% owned subsidiary
of VanEck Associates Corporation. As at 31 December 2025, Management Fees paid to VanEck Asset
Management B.V. are disclosed in Note 7 and amounts owed at the financial year end are disclosed in
Note 12.
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13. Related Party Disclosures (continued)

VanEck Switzerland AG and VanEck (Europe) GmbH are related parties, by virtue of the fact that they have a
distribution agreement with the ICAV. There were no transactions or amounts outstanding between the
parties for the financial year ended 31 December 2025 and 31 December 2024.

The Manager receives the net amount of total fees less operating costs and expenses payable by the
sub-funds as disclosed in Note 7. Amounts outstanding are disclosed in Note 12. The total fees are disclosed
in the Statement of Comprehensive Income and amounts owed at the financial year end are disclosed in the
Statement of Financial Position. As at 31 December 2025, management fee amounted to
USD 1,553,164 (31 December 2024: USD 1,376,948), the amount of USD 160,338 (31 December 2024: USD
112,587) was outstanding at financial year end.

Transactions with key management personnel

The interests of the Directors in related parties are as follows:

Jonathan R. Simon is Senior Vice President and General Counsel of VanEck Associates Corporation. He is
also a director and officer of affiliates of VanEck Associates Corporation.

Adam Phillips serves as Chief Operating Officer of VanEck Vectors ETFs. He is also a director of affiliates of
VanEck Associates Corporation.

Gijsbert Koning is a Director of the ICAV. He is also managing director of VanEck Asset Management B.V.,
the UCITS management company of VanEck in the Netherlands.

Gregory Krenzer is an officer of affiliates of VanEck Associates Corporation.

During the financial year ended 31 December 2025 and financial year ended 31 December 2024, other than
as disclosed above, no Director or connected person of any Director has any interest, beneficial or
non-beneficial, in the share capital of the ICAV or any material interest in the ICAV or in any agreement or
arrangement with the ICAV.

Significant shareholders
The following table details the number of shareholders with significant holdings (at least 20%) of the relevant
Sub-Fund and the percentage of that holding as at 31 December 2025.

Sub-Fund

Number of
significant

shareholders
Total holding as at

31 Dec 2025

Aggregate
shareholding as a
% of the Sub-Fund
as at 31 Dec 2025

VanEck - Global Resources UCITS 1 105,000 55.25
VanEck - Emerging Markets Bond UCITS 2 1,370,365 58.99

The following table details the number of shareholders with significant holdings (at least 20%) of the relevant
Sub-Fund and the percentage of that holding as at 31 December 2024.

Sub-Fund

Number of
significant

shareholders
Total holding as at

31 Dec 2024

Aggregate
shareholding as a
% of the Sub-Fund
as at 31 Dec 2024

VanEck - Global Resources UCITS 1 105,000 56.94
VanEck - Emerging Markets Bond UCITS 2 1,137,621 68.78
VanEck - Emerging Markets Equity UCITS 1 2,431,395 98.78

14. Efficient Portfolio Management

The ICAV may, on behalf of each Sub-Fund, engage in techniques and instruments such as in financial
derivative instruments, repurchase/reverse repurchase and stock lending agreements for the purposes of
efficient portfolio management meaning the reduction of risk, including the risk of tracking error between the
performance of a Sub-Fund and the performance of the Index tracked by the relevant Sub-Fund, the
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14. Efficient Portfolio Management (continued)

reduction of costs to the Sub-Funds, the generation of additional capital or income for the Sub-Fund and
hedging against market movements, currency exchange or interest rate risks, taking into account the risk
profile of each Sub-Fund and the general provisions of the UCITS Regulations. Such transactions may
include foreign exchange transactions which alter the currency characteristics of transferable securities held
by each Sub-Fund. No securities lending took place during the financial year ended 31 December
2025 (31 December 2024: Nil). There were no such derivatives or repurchase/reverse repurchase
transactions held for efficient portfolio management purposes during the financial year ended 31 December
2025 (31 December 2024: Nil).

15. Distributions

The following distributions were declared by the Sub-Funds during the financial year ended 31 December
2025:

VanEck - Emerging Markets Bond UCITS
Value
USD

Per Share
USD

Ex-date

EUR I1 Hedged Income Shares 275,768 0.9596 26 March 2025
EUR I1 Hedged Income Shares 238,153 0.7627 25 June 2025
EUR I1 Hedged Income Shares 434,477 0.7956 25 September 2025
EUR I1 Hedged Income Shares 414,680 0.6644 18 December 2025
USD I1 Income Shares 267,979 1.5968 26 March 2025
USD I1 Income Shares 215,078 1.4281 25 June 2025
USD I1 Income Shares 173,722 1.1535 25 September 2025
USD I1 Income Shares 169,430 1.1016 18 December 2025
USD I2 Income Shares 1,118,740 1.5982 26 March 2025
USD I2 Income Shares 918,244 1.2826 25 June 2025
USD I2 Income Shares 954,613 1.3106 25 September 2025
USD I2 Income Shares 820,545 1.1073 18 December 2025
USD M Income Shares* 12,153 1.4033 26 March 2025
USD R1 Income Shares 15,392 1.3508 26 March 2025
USD R1 Income Shares 12,370 3.8322 25 June 2025
EUR I2 Hedged Income Shares 1,114,272 1.4751 26 March 2025
EUR I2 Hedged Income Shares 1,202,215 1.1756 25 June 2025
EUR I2 Hedged Income Shares 1,267,743 1.2262 25 September 2025
EUR I2 Hedged Income Shares 1,058,654 1.0239 18 December 2025
Total 10,684,228

*The Class terminated on 24 June 2025.

The following distributions were declared by the Sub-Funds during the financial year ended 31 December
2024:

VanEck - Emerging Markets Bond UCITS
Value
USD

Per Share
USD

Ex-date

EUR I1 Hedged Income Shares 219,887 0.7112 21 March 2024
EUR I1 Hedged Income Shares 307,768 1.0478 25 June 2024
EUR I1 Hedged Income Shares 235,488 0.8046 25 September 2024
EUR I1 Hedged Income Shares 213,462 0.7948 19 December 2024
USD I1 Income Shares 17,683 1.1047 21 March 2024
USD I1 Income Shares 275,569 1.6652 25 June 2024
USD I1 Income Shares 216,540 1.3055 25 September 2024
USD I1 Income Shares 207,614 1.2393 19 December 2024
USD I2 Income Shares 726,967 1.1110 21 March 2024
USD I2 Income Shares 1,107,538 1.6669 25 June 2024
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15. Distributions (continued)

VanEck - Emerging Markets Bond UCITS
Value
USD

Per Share
USD

Ex-date

USD I2 Income Shares 885,024 1.3095 25 September 2024
USD I2 Income Shares 854,718 1.2428 19 December 2024
USD M Income Shares 7,678 0.9495 21 March 2024
USD M Income Shares 12,042 1.4683 25 June 2024
USD M Income Shares 9,520 1.1356 25 September 2024
USD M Income Shares 9,198 1.0796 19 December 2024
USD R1 Income Shares 8,381 0.9118 21 March 2024
USD R1 Income Shares 13,844 1.4140 25 June 2024
USD R1 Income Shares 10,877 1.0919 25 September 2024
USD R1 Income Shares 10,951 1.0383 19 December 2024
EUR I2 Hedged Income Shares 672,083 1.0743 21 March 2024
EUR I2 Hedged Income Shares 990,137 1.6099 25 June 2024
EUR I2 Hedged Income Shares 697,625 1.2296 25 September 2024
EUR I2 Hedged Income Shares 649,451 1.2340 19 December 2024
Total 8,360,045

16. US GAAP Reconciliation

SEC Custody Rule
Van Eck Associates Corporation (the “Investment Manager”) is a registered advisor with the United States
Securities and Exchange Commission (the “SEC”). Rule 206(4)-2 of the US Investment Advisers Act of 1940,
as amended (the “Custody Rule”) imposes requirements on SEC registered investment advisors that are
deemed to have custody of client funds or securities. The Investment Manager has elected to use the audit
exemption provision to satisfy that obligation of the Custody Rule and therefore is required to prepare
financial statements for the investment entities they manage in accordance with US generally accepted
accounting principles (“US GAAP”) or in accordance with accounting standards other than US GAAP if they
contain information substantially similar to statements prepared in accordance with US GAAP, with any
material differences reconciled. These financial statements must be audited according to requirements of US
generally accepted auditing standards (“US GAAS”). These financial statements are prepared in accordance
with International Financial Reporting Standards and additional US GAAP information has been provided to
meet the requirements of the Custody Rule to reconcile material differences.

The reconciliation is prepared for custody rule purposes. NAV of each Sub-Fund under IFRS is in line with
NAV under US GAAP as at 31 December 2025.

Sub-Fund
NAV in

accordance with
IFRS

Subscription
Receivable

Redemption
Payable

NAV in
accordance with

US GAAP
VanEck - Global Resources
UCITS 22,855,759 - - 22,855,759
VanEck - Emerging Markets
Bond UCITS 174,550,164 - - 174,550,164

Redemptions and subscriptions at financial year end
Distinguishing liabilities from equity requires that shares or interests to be redeemed due to an irrevocable
redemption request made prior to the reporting year end for a redemption effective immediately after the
financial year end and to be paid after the financial year end either for a fixed amount or at an amount
determined based on the NAV at the financial year end are considered financial liabilities and classified as
redemptions payable. The ICAV had no such redemption requests as at 31 December 2025. Under US
GAAP, only subscriptions received in advance qualify as subscriptions receivable.
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16. US GAAP Reconciliation (continued)

Uncertain tax positions
Accounting for Uncertainty in Income Taxes clarifies the accounting for uncertainty in income taxes
recognised in the ICAV’s financial statements. A recognition threshold and measurement attribute for the
financial statement recognition and measurement of a tax position taken or expected to be taken in a tax
return is prescribed. The ICAV is required to determine whether it is more likely than not that a tax position will
be sustained upon examination including resolution of any related appeals or litigation processes based on
the technical merit of the position. In evaluating whether a tax position has met the more likely than not
recognition threshold, the ICAV should presume that the position will be examined by the appropriate taxing
authority that has full knowledge of all relevant information. A tax position that meets the more likely than not
recognition threshold is measured to determine the amount of benefit to recognise in the financial statements.
The tax position is measured at the largest amount of benefit that is greater than 50% likely of being realised
upon settlement.

Derivatives
Certain Sub-Funds may make extensive use of derivatives in its investment policy. Derivatives are financial
instruments that derive their performance, at least in part, from the performance of an underlying asset, index,
or interest rate. Examples of derivatives include, but are not limited to, swap agreements, futures contracts,
options contracts, and options on futures contracts.

A futures contract is an exchange-traded agreement between two parties, a buyer and a seller, to exchange
a particular financial instrument at a specific price on a specific date in the future. An option transaction
generally involves a right, which may or may not be exercised, to buy or sell a financial instrument at a
particular price on a specified future date.

A Sub-Fund’s use of derivatives involves risks different from, or possibly greater than, the risks associated
with investing directly in securities or more traditional investments, depending upon the characteristics of the
particular derivative and the overall portfolio of the Sub-Fund as a whole. Derivatives permit an investor to
increase or decrease the level of risk of its portfolio, or change the character of the risk to which its portfolio is
exposed, in much the same way as an investor can increase or decrease the level of risk, or change the
character of the risk, of its portfolio by making investments in specific securities.

Derivatives may entail investment exposures that are greater than their cost would suggest, meaning that a
small investment in derivatives could have a large potential impact on a Sub-Funds’ performance. If a
Sub-Fund invests in derivatives at inopportune times or judges market conditions incorrectly, such
investments may lower the Sub-Funds’ return or result in a loss, which could be significant. Derivatives are
also subject to various other types of risk, including market risk, liquidity risk, structuring risk, counterparty
financial soundness, credit worthiness and performance risk, legal risk and operations risk. In addition, a
Sub-Fund could experience losses if derivatives are poorly correlated with its other investments, or if the
Sub-Fund is unable to liquidate its position because of an illiquid secondary market. The market for many
derivatives is, or suddenly can become, illiquid. Changes in liquidity may result in significant, rapid, and
unpredictable changes in the prices for derivatives.

Engaging in derivative transactions involves a risk of loss to a Sub-Fund that could materially adversely affect
the Sub-Fund’s NAV. No assurance can be given that a liquid market will exist for any particular contract at
any particular time.
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16. US GAAP Reconciliation (continued)

Derivatives (continued)

The volume of derivative activity at the financial year end is consistent with the volume of derivative activity
during the financial year. At 31 December 2025, the Sub-Funds entered into derivative contracts, which are
reflected in the Statement of Financial Position as follows:

Fair values of asset derivative instruments as at 31 December 2025

Derivatives not designated as hedging instruments

VanEck - Emerging Markets Bond UCITS
Forward foreign currency exchange contracts
Notional amount on forward foreign currency exchange contracts -

-

Fair values of liability derivative instruments as at 31 December 2025

Derivatives not designated as hedging instruments

VanEck - Emerging Markets Bond UCITS
Forward foreign currency exchange contracts
Notional amount on forward foreign currency exchange contracts -

-

Financial Highlights

VanEck - Global Resources UCITS as at 31 December 2025

Share Class USD
I1 Accumulating

Shares

USD
R1 Accumulating

Shares

Share operating performance:
NAV at beginning of the financial year 89.93 82.65

Net investment income 1.53 1.16
Net gain from financial assets and liabilities
at fair value through profit or loss 30.95 28.47
Total from investment operations 32.48 29.63
Distribution - -
NAV at end of the financial year 122.41 112.28

Total return(1) 36.12 35.85

Average net asset ratios(2)

Operating expenses (0.90) (1.10)
Net investment income 1.48 1.21

(1) Total return is based on the change in NAV per share during the financial year. Ratios are not annualised.

(2) The expenses and net investment income are calculated based upon the average of monthly net assets during the financial year.
Individual shareholder's results may vary due to capital activity. Ratios are annualised.
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16. US GAAP Reconciliation (continued)

Financial Highlights (continued)

VanEck - Emerging Markets Bond UCITS as at 31 December 2025

Share Class EUR I1 Hedged
Income Shares

USD I1 Income
Shares

USD I2 Income
Shares

Share operating performance:
NAV at beginning of the financial year 44.01 70.38 69.62

Net investment income 0.07 0.14 0.09
Net gain from financial assets and liabilities
at fair value through profit or loss 6.29 12.50 12.49
Total from investment operations 6.36 12.64 12.58
Distribution (2.82) (5.28) (5.30)
NAV at end of the financial year 47.55 77.74 76.90

Total return(1) 14.45 17.96 18.07

Average net asset ratios(2)

Operating expenses (0.76) (0.70) (0.60)
Net investment income 0.16 0.19 0.13

(1) Total return is based on the change in NAV per share during the financial year. Ratios are not annualised.

(2) The expenses and net investment income are calculated based upon the average of monthly net assets during the financial year.
Individual shareholder's results may vary due to capital activity. Ratios are annualised.

Share Class USD R1 Income
Shares

EUR I2 Hedged
Income Shares

Share operating performance:
NAV at beginning of the financial year 63.35 66.84

Net investment (expense)/income (0.30) 0.18
Net gain from financial assets and liabilities
at fair value through profit or loss 11.16 9.54
Total from investment operations 10.86 9.72
Distribution (5.18) (4.34)
NAV at end of the financial year 69.03 72.22

Total return(1) 17.15 14.55

Average net asset ratios(2)

Operating expenses (1.20) (0.66)
Net investment (expense)/income (0.46) 0.25

(1) Total return is based on the change in NAV per share during the financial year. Ratios are not annualised.

(2) The expenses and net investment income are calculated based upon the average of monthly net assets during the financial year.
Individual shareholder's results may vary due to capital activity. Ratios are annualised.
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17. Significant events during the financial year

On 30 May 2025, the Board of Directors appointed Grant Thornton as statutory auditors of the ICAV to replace
KPMG Ireland with effect from the financial year commencing 1 January 2025.

USD M Income Class of VanEck - Emerging Markets Bond UCITS was terminated on 24 June 2025.

USD I1 Accumulating Class and USD I2 Accumulating Class of VanEck - Emerging Markets Equity UCITS
were terminated on 24 June 2025.

SEK R2 Accumulating Class of VanEck - Emerging Markets Equity UCITS was terminated on
8 December 2025.

USD R1 Accumulating Class and USD M Accumulating Class of VanEck - Emerging Markets Equity UCITS
were terminated on 17 December 2025. VanEck - Emerging Markets Equity UCITS Sub-Fund was terminated
on the same day.

There have been no other significant event during the financial year.

18. Significant events after the financial year end

On 6 January 2026, VanEck - Emerging Markets Equity Markets UCITS sold its remaining investment in the
amount of USD 10,114.

In February 2026, a geopolitical conflict escalated in the Middle East. The Manager have assessed the
potential impact of this event on the Sub-Funds and has determined that the Sub-Funds have minimal direct
exposure to the region. Accordingly, there has been no material effect on the Sub-Funds’ operations or
financial position to date. The Manager will continue to monitor developments and will reflect any material
impacts in future financial statements, if applicable.

There have been no other significant events affecting the Sub-Funds of the ICAV since 31 December
2025 that require amendment to or disclosure in the financial statements.

19. Approval of the Financial Statements

The financial statements were approved by the Board of Directors on 29 April 2026.
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Holding
Fair Value

USD
% of

Sub-Fund

Transferable Securities
Equities (97.96%) (December 2024: 99.39%)
Australia (0.39%) (December 2024: Nil)

10,690 Lynas Rare Earths Ltd. 88,747 0.39

88,747 0.39

Belgium (0.82%) (December 2024: Nil)
11,380 Titan America SA 187,542 0.82

187,542 0.82

Brazil (1.63%) (December 2024: 4.91%)
39,600 Suzano SA 371,809 1.63

371,809 1.63

Canada (26.92%) (December 2024: 19.43%)
4,127 Agnico Eagle Mines Ltd. 699,650 3.06
6,560 Alamos Gold, Inc. 253,085 1.11

19,057 Barrick Mining Corp. 829,932 3.63
2,010 Cameco Corp. 183,895 0.81

32,650 Capstone Copper Corp. 327,796 1.43
5,400 Cenovus Energy, Inc. 91,368 0.40
4,030 Energy Fuels, Inc. 58,596 0.26

13,400 First Quantum Minerals Ltd. 359,273 1.57
2,320 Franco-Nevada Corp. 480,890 2.10

13,170 Hudbay Minerals, Inc. 261,425 1.14
24,650 Kinross Gold Corp. 694,144 3.04
8,950 Neo Performance Materials, Inc. 101,462 0.44
6,650 NGEx Minerals Ltd. 124,032 0.54

10,719 Nutrien Ltd. 661,577 2.89
9,215 Pan American Silver Corp. 477,429 2.09
7,860 Suncor Energy, Inc. 348,863 1.53
3,270 West Fraser Timber Co. Ltd. 200,052 0.88

6,153,469 26.92

China (1.22%) (December 2024: 1.25%)
258,490 PetroChina Co. Ltd. 278,328 1.22

278,328 1.22

France (3.84%) (December 2024: 5.30%)
1,840 Nexans SA 272,026 1.19
9,270 TotalEnergies SE 605,603 2.65

877,629 3.84

Ireland (1.25%) (December 2024: Nil)
7,400 Smurfit WestRock PLC 286,158 1.25

286,158 1.25

Jersey (4.05%) (December 2024: 4.06%)
115,140 Glencore PLC 630,978 2.76
36,790 Yellow Cake PLC '144A' 293,579 1.29

924,557 4.05

Luxembourg (1.09%) (December 2024: Nil)
5,480 ArcelorMittal SA 249,724 1.09

249,724 1.09

Netherlands (2.70%) (December 2024: 0.86%)
42,855 JBS NV 617,969 2.70

617,969 2.70

South Africa (4.86%) (December 2024: 0.86%)
11,190 Gold Fields Ltd. ADR 488,556 2.14

VanEck ICAV

VanEck - Global Resources UCITS

Schedule of Investments as at 31 December 2025

68



Holding
Fair Value

USD
% of

Sub-Fund

Transferable Securities (continued)
Equities (97.96%) (December 2024: 99.39%) (continued)
South Africa (4.86%) (December 2024: 0.86%) (continued)

15,950 Northam Platinum Holdings Ltd. 324,692 1.42
3,535 Valterra Platinum Ltd. 296,383 1.30

1,109,631 4.86

Spain (Nil) (December 2024: 0.02%)

Switzerland (Nil) (December 2024: 1.48%)

United Kingdom (7.38%) (December 2024: 9.55%)
17,297 Anglo American PLC 719,283 3.14
13,180 Shell PLC ADR 968,467 4.24

1,687,750 7.38

United States (41.81%) (December 2024: 51.67%)
5,200 Alcoa Corp. 276,328 1.21
6,620 Archer-Daniels-Midland Co. 380,584 1.67
2,920 Chevron Corp. 445,037 1.95
4,170 Commercial Metals Co. 288,647 1.26
1,481 ConocoPhillips 138,636 0.61
3,823 Corteva, Inc. 256,256 1.12

683 Diamondback Energy, Inc. 102,675 0.45
6,080 EQT Corp. 325,888 1.43
2,930 Expand Energy Corp. 323,355 1.41
7,701 Exxon Mobil Corp. 926,738 4.05

460 First Solar, Inc. 120,166 0.53
5,193 Freeport-McMoRan, Inc. 263,752 1.15
6,760 Graphic Packaging Holding Co. 101,806 0.45
5,860 Hormel Foods Corp. 138,882 0.61
5,830 International Paper Co. 229,644 1.00

16,889 Ivanhoe Electric, Inc. 269,886 1.18
2,819 Kirby Corp. 310,597 1.36
1,200 Marathon Petroleum Corp. 195,156 0.85

680 MasTec, Inc. 147,812 0.65
12,240 Mosaic Co. 294,861 1.29
7,678 Newmont Corp. 766,648 3.35
5,100 Ormat Technologies, Inc. 563,397 2.47
1,390 Packaging Corp. of America 286,660 1.25
7,229 Permian Resources Corp. 101,423 0.44
3,250 Phillips 66 419,380 1.83
8,340 Solaris Energy Infrastructure, Inc. 383,390 1.68
1,970 Steel Dynamics, Inc. 333,816 1.46
4,030 Tyson Foods, Inc. 236,239 1.03
8,220 Uranium Energy Corp. 96,010 0.42
2,930 Valero Energy Corp. 476,975 2.09
3,060 WaterBridge Infrastructure LLC 61,231 0.27

12,420 Weyerhaeuser Co. 'REIT' 294,230 1.29

9,556,105 41.81

Total Equities (December 2024: 99.39%) 22,389,418 97.96

Total Transferable Securities (December 2024: 99.39%) 22,389,418 97.96
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Fair Value
USD

% of
Sub-Fund

Portfolio of Investments (December 2024: 99.39%) 22,389,418 97.96
Other Net Assets (December 2024: 0.61%) 466,341 2.04
Net Assets 22,855,759 100.00

Analysis of Total Assets (Unaudited)
% of Total

Assets

Transferable securities admitted to an official stock exchange listing 97.88
Current Assets 2.12

Total Assets 100.00

Country classifications are based upon country of incorporation and/or country of domicile.
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Holding
Fair Value

USD
% of

Sub-Fund

Transferable Securities
Corporate Bonds (6.49%) (December 2024: 18.61%)
Argentina (0.45%) (December 2024: 0.76%)

469,000 IRSA Inversiones y Representaciones SA 8.000% 31/03/2035 468,766 0.27
325,000 Transportadora de Gas del Sur SA 7.750% 20/11/2035 321,867 0.18

790,633 0.45

Bermuda (0.71%) (December 2024: Nil)
1,330,000 Geopark Ltd. 8.750% 31/01/2030 1,243,537 0.71

1,243,537 0.71

British Virgin Islands (0.53%) (December 2024: 2.25%)
594,000 NWD Finance BVI Ltd. 10.131% (Perpetual) 324,553 0.19
576,937 Star Energy Geothermal Wayang Windu Ltd. 6.750% 24/04/2033 595,612 0.34

920,165 0.53

Cayman Islands (0.27%) (December 2024: 3.02%)
246,000 EDO Sukuk Ltd. 5.875% 21/09/2033 261,314 0.15
200,000 Montego Bay Airport Revenue Finance Ltd. 6.600% 15/06/2035 200,498 0.12

461,812 0.27

China (0.17%) (December 2024: Nil)
18,000,000 Asian Infrastructure Investment Bank 4.250% 27/01/2027 301,941 0.17

301,941 0.17

Colombia (Nil) (December 2024: 1.87%)

Guyana (0.19%) (December 2024: Nil)
337,647 Secure International Finance Co., Inc. 10.000% 03/06/2029* 339,335 0.19

339,335 0.19

Hong Kong (Nil) (December 2024: 0.97%)

Luxembourg (0.59%) (December 2024: 1.51%)
1,000,000 3R Lux SARL 9.750% 05/02/2031 1,030,000 0.59

1,030,000 0.59

Mauritius (0.09%) (December 2024: 0.15%)
158,000 HTA Group Ltd. '144A' 7.500% 04/06/2029 163,479 0.09

163,479 0.09

Mexico (Nil) (December 2024: 3.09%)

Panama (0.44%) (December 2024: 0.66%)
806,552 AES Panama Generation Holdings SRL 4.375% 31/05/2030 759,530 0.44

759,530 0.44

Peru (Nil) (December 2024: 1.03%)

Singapore (0.36%) (December 2024: Nil)
598,000 Medco Maple Tree Pte. Ltd. 8.960% 27/04/2029 625,059 0.36

625,059 0.36

Thailand (0.75%) (December 2024: 0.73%)
1,305,000 Siam Commercial Bank PCL 4.400% 11/02/2029 1,307,562 0.75

1,307,562 0.75

Tunisia (0.70%) (December 2024: 0.98%)
200,000,000 Tunisian Republic 3.280% 09/08/2027 1,225,484 0.70

1,225,484 0.70

Turkey (0.57%) (December 2024: 0.54%)
1,153,000 Zorlu Enerji Elektrik Uretim AS '144A' 11.000% 23/04/2030 999,676 0.57

999,676 0.57
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Holding
Fair Value

USD
% of

Sub-Fund

Transferable Securities (continued)
Corporate Bonds (6.49%) (December 2024: 18.61%) (continued)
United Kingdom (Nil) (December 2024: 0.79%)

United States (0.67%) (December 2024: 0.26%)
200,000 Digicel International Finance Ltd. 8.625% 01/08/2032 207,654 0.12

1,365,000 Gran Tierra Energy, Inc. 9.500% 15/10/2029 961,247 0.55

1,168,901 0.67

Total Corporate Bonds (December 2024: 18.61%) 11,337,114 6.49

Government Bonds (90.08%) (December 2024: 75.72%)
Angola (0.38%) (December 2024: 0.50%)

658,000 Angola Government International Bonds '144A' 8.250% 09/05/2028 661,811 0.38

661,811 0.38

Argentina (1.53%) (December 2024: Nil)

1,390,000
Argentina Republic Government International Bonds FRN
09/07/2041 966,050 0.55

910,000 Ciudad Autonoma De Buenos Aires 7.800% 26/11/2033 924,560 0.53
800,000 Province of Santa Fe 8.100% 11/12/2034 787,080 0.45

2,677,690 1.53

Bahamas (0.28%) (December 2024: 0.87%)
188,000 Bahamas Government International Bonds 6.625% 15/05/2033 182,830 0.10
277,000 Bahamas Government International Bonds 8.250% 24/06/2036 309,775 0.18

492,605 0.28

Bahrain (Nil) (December 2024: 1.02%)

Barbados (0.18%) (December 2024: 0.48%)
297,000 Barbados Government International Bonds 8.000% 26/06/2035 313,261 0.18

313,261 0.18

Benin (0.03%) (December 2024: 0.05%)
57,000 Benin Government International Bonds '144A' 7.960% 13/02/2038 59,337 0.03

59,337 0.03

Bolivia (2.41%) (December 2024: Nil)
3,626,000 Bolivia Government International Bonds 4.500% 20/03/2028 3,352,708 1.92

910,000 Bolivia Government International Bonds 7.500% 02/03/2030 849,294 0.49

4,202,002 2.41

Brazil (6.46%) (December 2024: 3.79%)
3,080,000 Brazil Government International Bonds 6.625% 15/03/2035 3,180,100 1.82

23,783,000 Brazil Notas do Tesouro Nacional 10.000% 01/01/2027 4,204,879 2.41
25,253,000 Brazil Notas do Tesouro Nacional 10.000% 01/01/2033 3,883,900 2.23

11,268,879 6.46

Cameroon (Nil) (December 2024: 0.22%)

Cayman Islands (1.41%) (December 2024: Nil)
2,480,000 KSA Sukuk Ltd. 4.511% 22/05/2033 2,464,401 1.41

2,464,401 1.41

Chile (4.30%) (December 2024: 3.80%)
1,900,000,000 Bonos de la Tesoreria de la Republica en pesos 4.700% 01/09/2030 2,107,560 1.21

920,000,000 Bonos de la Tesoreria de la Republica en pesos 5.000% 01/10/2028 1,042,767 0.60
3,705,000,000 Bonos de la Tesoreria de la Republica en pesos 6.000% 01/04/2033 4,354,778 2.49

7,505,105 4.30

China (0.23%) (December 2024: Nil)
400,000 China Government International Bonds 3.750% 13/11/2030 404,967 0.23

404,967 0.23
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Holding
Fair Value

USD
% of

Sub-Fund

Transferable Securities (continued)
Government Bonds (90.08%) (December 2024: 75.72%) (continued)
Colombia (3.25%) (December 2024: 1.79%)

9,277,000,000 Colombia TES 11.000% 22/08/2029 2,321,351 1.33
12,597,000,000 Colombia TES 12.750% 28/11/2040 3,349,973 1.92

5,671,324 3.25

Congo (1.72%) (December 2024: 1.97%)
3,217,004 Congolese International Bonds FRN 30/06/2029 3,006,845 1.72

3,006,845 1.72

Costa Rica (0.36%) (December 2024: 0.39%)
570,000 Costa Rica Government International Bonds 6.550% 03/04/2034 623,081 0.36

623,081 0.36

Czech Republic (2.64%) (December 2024: 3.12%)
4,640,000 Czech Republic Government Bonds 1.000% 26/06/2026 223,523 0.13

40,140,000 Czech Republic Government Bonds 4.900% 14/04/2034 2,011,046 1.15
46,930,000 Czech Republic Government Bonds 5.000% 30/09/2030 2,379,368 1.36

4,613,937 2.64

Dominican Republic (0.65%) (December 2024: 0.55%)
492,000 Dominican Republic International Bonds 5.875% 28/10/2035 493,500 0.28
603,000 Dominican Republic International Bonds 6.600% 01/06/2036 636,527 0.37

1,130,027 0.65

Ecuador (1.42%) (December 2024: 1.73%)

2,904,000
Ecuador Government International Bonds (Zero Coupon)
31/07/2030 2,476,386 1.42

2,476,386 1.42

Egypt (1.57%) (December 2024: Nil)
1,807,000 Egypt Government International Bonds 8.875% 29/05/2050 1,839,868 1.05

885,000 Egypt Government International Bonds '144A' 8.875% 29/05/2050 901,098 0.52

2,740,966 1.57

El Salvador (0.40%) (December 2024: 0.33%)
518,000 El Salvador Government International Bonds 0.250% 17/04/2030 15,799 0.01
621,000 El Salvador Government International Bonds 9.250% 17/04/2030 677,834 0.39

693,633 0.40

Gabon (1.83%) (December 2024: 0.10%)
392,000 Gabon Government International Bonds 6.625% 06/02/2031 305,252 0.17

1,890,000 Gabon Government International Bonds 7.000% 24/11/2031 1,447,272 0.83
152,000 Gabon Government International Bonds '144A' 7.000% 24/11/2031 116,394 0.07

1,520,000 Gabon Government International Bonds 9.500% 18/02/2029 1,320,423 0.76

3,189,341 1.83

Ghana (0.68%) (December 2024: Nil)
1,332,928 Ghana Government International Bonds (Zero Coupon) 03/01/2030 1,181,035 0.68

1,181,035 0.68

Guatemala (0.52%) (December 2024: 0.32%)
869,000 Guatemala Government Bonds 6.250% 15/08/2036 910,278 0.52

910,278 0.52

Honduras (0.15%) (December 2024: 0.39%)
238,000 Honduras Government International Bonds 8.625% 27/11/2034 268,119 0.15

268,119 0.15

Hungary (2.51%) (December 2024: 2.81%)
471,000,000 Hungary Government Bonds 2.250% 22/06/2034 1,035,090 0.59
366,900,000 Hungary Government Bonds 3.000% 21/08/2030 974,218 0.56
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Holding
Fair Value

USD
% of

Sub-Fund

Transferable Securities (continued)
Government Bonds (90.08%) (December 2024: 75.72%) (continued)
Hungary (2.51%) (December 2024: 2.81%) (continued)

314,000,000 Hungary Government Bonds 7.000% 24/10/2035 973,616 0.56
448,350,000 Hungary Government Bonds 9.500% 21/10/2026 1,405,896 0.80

4,388,820 2.51

India (2.96%) (December 2024: Nil)
2,136,000 Export-Import Bank of India 3.875% 01/02/2028 2,123,028 1.22
2,902,000 Export-Import Bank of India 5.500% 13/01/2035 3,037,707 1.74

5,160,735 2.96

Indonesia (1.74%) (December 2024: 4.40%)
48,722,000,000 Indonesia Treasury Bonds 6.500% 15/07/2030 3,040,428 1.74

3,040,428 1.74

Israel (0.85%) (December 2024: 0.74%)
1,599,000 State of Israel 2.500% 15/01/2030 1,487,048 0.85

1,487,048 0.85

Ivory Coast (Nil) (December 2024: 0.08%)

Jamaica (0.24%) (December 2024: 0.14%)
349,000 Jamaica Government International Bonds 7.875% 28/07/2045 423,295 0.24

423,295 0.24

Jordan (0.39%) (December 2024: Nil)
687,000 Jordan Government International Bonds 5.750% 12/11/2032 674,559 0.39

674,559 0.39

Kazakhstan (Nil) (December 2024: 0.45%)

Kenya (0.20%) (December 2024: 0.43%)

338,000
Republic of Kenya Government International Bonds 8.800%
09/10/2038 342,393 0.20

342,393 0.20

Kuwait (0.98%) (December 2024: Nil)
1,704,000 Kuwait International Government Bonds 4.652% 09/10/2035 1,702,377 0.98

1,702,377 0.98

Laos (0.48%) (December 2024: Nil)
831,000 Laos Government International Bonds 11.250% 12/11/2030 844,504 0.48

844,504 0.48

Malaysia (6.27%) (December 2024: 4.42%)
4,337,000 Malaysia Government Bonds 2.632% 15/04/2031 1,032,455 0.59

13,018,000 Malaysia Government Bonds 3.336% 15/05/2030 3,218,408 1.84
14,187,000 Malaysia Government Bonds 3.828% 05/07/2034 3,585,146 2.06
12,219,000 Malaysia Government Bonds 4.054% 18/04/2039 3,101,306 1.78

10,937,315 6.27

Mexico (7.46%) (December 2024: 4.91%)
153,340,000 Mexico Bonos 7.750% 13/11/2042 7,288,032 4.17
119,830,000 Mexico Bonos 8.000% 07/11/2047 5,736,259 3.29

13,024,291 7.46

Morocco (0.72%) (December 2024: 0.51%)
1,726,000 Morocco Government International Bonds 4.000% 15/12/2050 1,259,056 0.72

1,259,056 0.72

Nigeria (0.83%) (December 2024: 1.56%)
882,000 Nigeria Government International Bonds '144A' 8.250% 28/09/2051 866,524 0.50
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Transferable Securities (continued)
Government Bonds (90.08%) (December 2024: 75.72%) (continued)
Nigeria (0.83%) (December 2024: 1.56%) (continued)

258,000 Nigeria Government International Bonds 8.631% 13/01/2036 277,883 0.16
282,000 Nigeria Government International Bonds 9.248% 21/01/2049 307,802 0.17

1,452,209 0.83

Oman (0.51%) (December 2024: 0.40%)
833,000 Oman Government International Bonds '144A' 6.250% 25/01/2031 892,265 0.51

892,265 0.51

Papua New Guinea (Nil) (December 2024: 0.48%)

Peru (2.14%) (December 2024: Nil)
11,468,000 Peru Government Bonds 7.600% 12/08/2039 3,727,749 2.14

3,727,749 2.14

Philippines (1.66%) (December 2024: 2.71%)
170,524,000 Philippines Government International Bonds 6.250% 14/01/2036 2,890,413 1.66

2,890,413 1.66

Poland (4.95%) (December 2024: 3.14%)
6,166,000 Republic of Poland Government Bonds 5.000% 25/10/2034 1,711,471 0.98

15,974,000 Republic of Poland Government Bonds 5.000% 25/10/2035 4,403,050 2.52

2,423,000
Republic of Poland Government International Bonds 5.375%
12/02/2035 2,521,054 1.45

8,635,575 4.95

Qatar (Nil) (December 2024: 1.25%)

Romania (2.73%) (December 2024: Nil)
3,142,000 Romania Government International Bonds 6.625% 16/05/2036 3,280,044 1.88
1,338,000 Romania Government International Bonds 7.625% 17/01/2053 1,478,280 0.85

4,758,324 2.73

Saudi Arabia (Nil) (December 2024: 1.52%)

Senegal (Nil) (December 2024: 0.09%)

Singapore (0.65%) (December 2024: 0.32%)
914,000 Singapore Government Bonds 2.750% 01/03/2035 752,003 0.43
450,000 Singapore Government Bonds 3.375% 01/09/2033 382,548 0.22

1,134,551 0.65

South Africa (2.62%) (December 2024: 7.27%)

1,616,000
Republic of South Africa Government International Bonds 7.100%
19/11/2036 1,736,987 0.99

2,858,000
Republic of South Africa Government International Bonds 7.250%
11/12/2055 2,837,777 1.63

4,574,764 2.62

South Korea (2.11%) (December 2024: 0.91%)
2,847,900,000 Korea Treasury Bonds 2.625% 10/03/2030 1,930,662 1.11
1,176,600,000 Korea Treasury Bonds 2.625% 10/06/2035 767,463 0.44
1,349,000,000 Korea Treasury Bonds 4.125% 10/12/2033 984,125 0.56

3,682,250 2.11

Spain (Nil) (December 2024: 1.29%)

Sri Lanka (1.05%) (December 2024: 2.64%)
2,408,548 Sri Lanka Government International Bonds FRN 15/06/2035 1,839,949 1.05

1,839,949 1.05
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Transferable Securities (continued)
Government Bonds (90.08%) (December 2024: 75.72%) (continued)
Thailand (3.71%) (December 2024: 4.11%)

46,834,000 Thailand Government Bonds 1.585% 17/12/2035 1,484,545 0.85
53,100,000 Thailand Government Bonds 2.050% 17/04/2028 1,720,965 0.99
64,435,000 Thailand Government Bonds 2.980% 17/06/2045 2,279,391 1.30
27,046,000 Thailand Government Bonds 3.390% 17/06/2037 999,999 0.57

6,484,900 3.71

Trinidad and Tobago (0.26%) (December 2024: Nil)

448,000
Trinidad & Tobago Government International Bonds 5.950%
14/01/2031 458,752 0.26

458,752 0.26

Turkey (2.68%) (December 2024: 1.98%)
3,568,000 Turkiye Government International Bonds 5.750% 11/05/2047 2,935,648 1.68
1,727,000 Turkiye Government International Bonds 6.800% 04/11/2036 1,745,105 1.00

4,680,753 2.68

Uganda (Nil) (December 2024: 0.47%)

United Arab Emirates (3.91%) (December 2024: 1.50%)
2,687,000 UAE International Government Bonds 2.000% 19/10/2031 2,421,618 1.39
5,740,000 UAE International Government Bonds 2.875% 19/10/2041 4,398,080 2.52

6,819,698 3.91

Uruguay (1.34%) (December 2024: 1.41%)
17,028,000 Uruguay Government International Bonds 8.000% 29/10/2035 450,425 0.26
23,000,000 Uruguay Government International Bonds 8.500% 15/03/2028 601,847 0.35
44,572,000 Uruguay Government International Bonds 9.750% 20/07/2033 1,281,638 0.73

2,333,910 1.34

Uzbekistan (0.12%) (December 2024: 0.17%)
230,000 Republic of Uzbekistan International Bonds 3.900% 19/10/2031 212,984 0.12

212,984 0.12

Venezuela (0.61%) (December 2024: Nil)
3,172,000 Venezuela Government International Bonds 9.250% 15/09/2027 1,058,655 0.61

1,058,655 0.61

Zambia (1.00%) (December 2024: 2.19%)
1,773,306 Zambia Government International Bonds FRN 30/06/2033 1,749,342 1.00

1,749,342 1.00

Total Government Bonds (December 2024: 75.72%) 157,226,894 90.08

Total Transferable Securities (December 2024: 94.33%) 168,564,008 96.57

Financial Derivative Instruments (0.01%) (December 2024: (0.15%))

Forward Foreign Currency Exchange Contracts (0.01%) (December 2024: (0.15%))

Settlement
Date

Currency
Bought

Amount
Bought

Currency
Sold

Amount
Sold

Unrealised
Gain/(Loss)

USD
% of Net

Sub-Fund
30/01/2026 EUR 357,851 USD 421,815 (770) (0.00)
30/01/2026 EUR 899,772 USD 1,060,602 (1,937) (0.00)
30/01/2026 EUR 24,755,915 USD 29,133,751 (6,128) (0.00)
30/01/2026 EUR 62,299,266 USD 73,316,268 (15,422) (0.01)

Unrealised loss on Forward Foreign Currency Exchange Contracts (24,257) (0.01)

Net unrealised loss on Forward Foreign Currency Exchange Contracts (24,257) (0.01)
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USD
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Portfolio of Investments (December 2024: 94.18%) 168,539,751 96.56
Other Net Assets (December 2024: 5.82%) 6,010,413 3.44
Net Assets 174,550,164 100.00

* Level 3 security.

Analysis of Total Assets (Unaudited)
% of Total

Assets

Transferable securities admitted to an official stock exchange listing 95.73
Transferable securities traded on a regulated market 0.57
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (c) 0.19
Current Assets 3.51

Total Assets 100.00

The counterparty for the forward foreign currency exchange contracts is: State Street Bank and Trust Company

Country classifications are based upon country of incorporation and/or country of domicile.
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USD
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Transferable Securities
Equities (Nil) (December 2024: 97.43%)
Bermuda (Nil) (December 2024: 0.49%)

Brazil (Nil) (December 2024: 3.05%)

British Virgin Islands (Nil) (December 2024: 1.54%)

Cayman Islands (Nil) (December 2024: 14.85%)

China (Nil) (December 2024: 5.30%)

Egypt (Nil) (December 2024: 1.60%)

Germany (Nil) (December 2024: 0.59%)

Greece (Nil) (December 2024: 2.22%)

Hong Kong (Nil) (December 2024: 0.90%)

Hungary (Nil) (December 2024: 1.47%)

India (Nil) (December 2024: 14.64%)

Indonesia (Nil) (December 2024: 0.50%)

Kazakhstan (Nil) (December 2024: 3.27%)

Luxembourg (Nil) (December 2024: 1.77%)

Mexico (Nil) (December 2024: 1.26%)

Netherlands (Nil) (December 2024: 5.22%)

Philippines (Nil) (December 2024: 4.52%)

Russia (Nil) (December 2024: Nil)
191,120 Sberbank of Russia PJSC* - -

- -

Saudi Arabia (Nil) (December 2024: 1.14%)

South Korea (Nil) (December 2024: 5.30%)

Taiwan (Nil) (December 2024: 12.77%)

Turkey (Nil) (December 2024: 3.50%)

United Arab Emirates (Nil) (December 2024: 1.25%)
2,588 Abu Dhabi Commercial Bank PJSC 10,070 -

10,070 -

United Kingdom (Nil) (December 2024: 4.87%)

United States (Nil) (December 2024: 5.41%)

Total Equities (December 2024: 97.43%) 10,070 0.00

Rights/Warrants (Nil) (December 2024: 0.00%)
Brazil (Nil) (December 2024: 0.00%)

Total Transferable Securities (December 2024: 97.43%) 10,070 0.00
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USD

% of
Sub-Fund

Portfolio of Investments (December 2024: 97.43%) 10,070 0.00
Other Net Liabilities (December 2024: 2.57%) (10,070) 0.00
Net Assets 0 0.00

* Level 3 security.

Analysis of Total Assets (Unaudited)
% of Total

Assets

Transferable securities admitted to an official stock exchange listing 1.43
Current Assets 98.57

Total Assets 100.00

Country classifications are based upon country of incorporation and/or country of domicile.

* VanEck – Emerging Markets Equity Sub-Fund terminated on 17 December 2025.
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VanEck - Global Resources UCITS

Schedule of Portfolio Changes for the financial year ended 31 December 2025 (unaudited)

Transactions are listed below where the aggregate value of purchases or sales of a security represents 1% or
more of the total value of all purchases or sales during the financial year.

Major Purchases Cost USD

Nutrien Ltd. 363,621
FMC Corp. 356,901
ArcelorMittal SA 327,072
Mosaic Co. 323,047
Packaging Corp. of America 295,871
Alcoa Corp. 289,869
Smurfit WestRock PLC 284,871
International Paper Co. 255,740
Solaris Energy Infrastructure, Inc. 255,544
Steel Dynamics, Inc. 248,787
Archer-Daniels-Midland Co. 241,961
Northam Platinum Holdings Ltd. 239,816
Hudbay Minerals, Inc. 223,939
BHP Group Ltd. ADR 219,375
Ivanhoe Electric, Inc. 207,518
Titan America SA 195,202
Cameco Corp. 193,112
JSW Steel Ltd. 192,984
Freeport-McMoRan, Inc. 174,640
Anglo American PLC 173,965
EQT Corp. 169,678
Expand Energy Corp. 168,042
Commercial Metals Co. 158,687
Ball Corp. 148,853
WaterBridge Infrastructure LLC 140,018
Valero Energy Corp. 139,530
Suzano SA 138,297
Ormat Technologies, Inc. 137,721
Tyson Foods, Inc. 134,795
Phillips 66 134,392
Neo Performance Materials, Inc. 127,523
Marathon Petroleum Corp. 127,024
First Quantum Minerals Ltd. 126,040
Kirby Corp. 122,413
Shell PLC ADR 120,086
West Fraser Timber Co. Ltd. 118,889
Lynas Rare Earths Ltd. 110,004
Yellow Cake PLC '144A' 109,870
Uranium Energy Corp. 109,823
First Solar, Inc. 109,404
Exxon Mobil Corp. 107,897
Valterra Platinum Ltd. 107,519
Newmont Corp. 101,192
Franco-Nevada Corp. 100,060

Major Sales Proceeds USD

Freeport-McMoRan, Inc. 491,729
MP Materials Corp. 375,260
HA Sustainable Infrastructure Capital, Inc. 346,241
Corteva, Inc. 330,908
FMC Corp. 328,924
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VanEck - Global Resources UCITS (continued)

Schedule of Portfolio Changes for the financial year ended 31 December 2025 (unaudited) (continued)

Major Sales Proceeds USD

Teck Resources Ltd. 323,946
Rio Tinto PLC ADR 323,002
MasTec, Inc. 312,672
U.S. Steel Corp. 308,347
Antero Resources Corp. 282,444
Ball Corp. 271,593
Bunge Global SA 254,419
Kinross Gold Corp. 246,210
ARC Resources Ltd. 245,691
Tyson Foods, Inc. 235,487
EQT Corp. 233,902
BHP Group Ltd. ADR 232,804
Alamos Gold, Inc. 205,742
JSW Steel Ltd. 196,991
Expand Energy Corp. 191,832
ArcelorMittal SA 183,485
Nexans SA 166,199
Eldorado Gold Corp. 162,632
Nucor Corp. 142,810
Baker Hughes Co. 139,644
Ingredion, Inc. 138,767
Permian Resources Corp. 127,287
CECO Environmental Corp. 123,901
Antofagasta PLC 122,467
Alcoa Corp. 122,316
OCI NV 112,538
Steel Dynamics, Inc. 104,533
Ivanhoe Mines Ltd. 102,922
Commercial Metals Co. 94,763

A copy of the list of changes in the portfolio during the reference period may be obtained free of charge from
the ICAV’s Administrator.
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VanEck - Emerging Markets Bond UCITS

Schedule of Portfolio Changes for the financial year ended 31 December 2025 (unaudited)

Transactions are listed below where the aggregate value of purchases or sales of a security represents 1% or
more of the total value of all purchases or sales during the financial year.

Major Purchases Cost USD

Mexico Bonos 8.000% 07/11/2047 10,174,389
Republic of Poland Government Bonds 5.000% 25/10/2035 9,661,214
Mexico Bonos 7.750% 13/11/2042 8,040,742
Mexico Bonos 8.000% 31/07/2053 7,422,670
Peru Government Bonds 7.600% 12/08/2039 7,344,797
Malaysia Government Bonds 4.054% 18/04/2039 5,994,222
Saudi Government International Bonds 3.450% 02/02/2061 5,882,442
China Government Bonds 1.750% 21/02/2027 5,702,879
Argentina Republic Government International Bonds 0.750% 09/07/2030 5,555,137
Indonesia Treasury Bonds 6.500% 15/07/2030 5,464,656
Turkiye Government Bonds 30.000% 12/09/2029 5,393,185
Republic of South Africa Government Bonds 8.750% 31/01/2044 5,238,347
Brazil Government International Bonds 6.625% 15/03/2035 5,035,825
Peru Government International Bonds 3.230% 28/07/2121 4,951,102
Republic of South Africa Government International Bonds 7.100% 19/11/2036 4,911,366
Republic of Poland Government Bonds 6.000% 25/10/2033 4,791,493
Colombia TES 11.500% 25/07/2046 4,661,970
UAE International Government Bonds 2.875% 19/10/2041 4,483,967
Republic of South Africa Government Bonds 8.750% 28/02/2048 4,324,520
Brazil Notas do Tesouro Nacional 10.000% 01/01/2027 4,135,149
Saudi Government International Bonds 3.375% 05/03/2032 4,034,142
Brazil Notas do Tesouro Nacional 10.000% 01/01/2033 3,940,844
UAE International Government Bonds 4.951% 07/07/2052 3,729,488
Republic of Poland Government Bonds 5.000% 25/10/2034 3,574,595
Saudi Government International Bonds 3.750% 21/01/2055 3,561,977
Thailand Government Bonds 2.980% 17/06/2045 3,500,911
Colombia TES 12.750% 28/11/2040 3,369,591
Republic of Poland Government International Bonds 5.500% 04/04/2053 3,298,188
Malaysia Government Bonds 3.828% 05/07/2034 3,288,193

Major Sales Proceeds USD

Mexico Bonos 8.000% 31/07/2053 9,421,381
Republic of South Africa Government Bonds 8.750% 31/01/2044 7,860,651
Colombia TES 11.500% 25/07/2046 6,831,252
Republic of South Africa Government Bonds 9.000% 31/01/2040 6,806,960
Republic of Poland Government Bonds 6.000% 25/10/2033 6,434,844
Saudi Government International Bonds 3.450% 02/02/2061 5,892,350
Argentina Republic Government International Bonds 0.750% 09/07/2030 5,880,662
China Government Bonds 1.750% 21/02/2027 5,766,542
Republic of South Africa Government Bonds 8.750% 28/02/2048 5,390,643
UAE International Government Bonds 4.951% 07/07/2052 5,370,270
Mexico Bonos 7.750% 13/11/2042 5,324,556
Turkiye Government Bonds 30.000% 12/09/2029 5,252,143
Republic of Poland Government Bonds 5.000% 25/10/2035 5,247,770
Saudi Government International Bonds 3.750% 21/01/2055 5,102,850
Peru Government International Bonds 3.230% 28/07/2121 5,042,528
Mexico Bonos 8.000% 07/11/2047 4,820,873
Brazil Notas do Tesouro Nacional 10.000% 01/01/2027 4,457,533
Saudi Government International Bonds 3.375% 05/03/2032 4,302,227
Peru Government Bonds 7.600% 12/08/2039 3,645,950
Brazil Notas do Tesouro Nacional 10.000% 01/01/2035 3,563,968
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VanEck - Emerging Markets Bond UCITS (continued)

Schedule of Portfolio Changes for the financial year ended 31 December 2025 (unaudited) (continued)

Major Sales Proceeds USD

Republic of South Africa Government Bonds 10.500% 21/12/2026 3,541,456
Brazil Notas do Tesouro Nacional 10.000% 01/01/2031 3,483,296
Indonesia Treasury Bonds 6.750% 15/07/2035 3,419,890
Republic of Poland Government International Bonds 5.500% 04/04/2053 3,260,341
Comision Federal de Electricidad 3.348% 09/02/2031 3,215,650
Romania Government International Bonds 5.875% 11/07/2032 3,154,570
Bonos de la Tesoreria de la Republica en pesos 4.700% 01/09/2030 3,075,450
Republic of South Africa Government International Bonds 7.100% 19/11/2036 2,980,225
Malaysia Government Bonds 4.054% 18/04/2039 2,911,296
Thailand Government Bonds 3.390% 17/06/2037 2,888,801
Ecuador Government International Bonds 6.900% 31/07/2035 2,825,315

A copy of the list of changes in the portfolio during the reference period may be obtained free of charge from
the ICAV’s Administrator.
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VanEck - Emerging Markets Equity UCITS*

Schedule of Portfolio Changes for the financial year ended 31 December 2025 (unaudited)

Transactions are listed below where the aggregate value of purchases or sales of a security represents 1% or
more of the total value of all purchases or sales during the financial year.

Major Purchases Cost USD

Alibaba Group Holding Ltd. ADR 762,102
Tencent Holdings Ltd. 627,395
Aditya Birla Capital Ltd. 460,153
Lemon Tree Hotels Ltd. '144A' 443,147
Xiaomi Corp. '144A' 400,484
Sea Ltd. ADR 363,746
Grupo Financiero Galicia SA ADR 279,299
JD.com, Inc. ADR 251,534
Powszechna Kasa Oszczednosci Bank Polski SA 238,085
United International Transportation Co. 237,116
Tencent Music Entertainment Group ADR 229,468
Grab Holdings Ltd. 223,844
Akbank TAS 214,676
Jio Financial Services Ltd. 210,709
Emaar Properties PJSC 208,104
TAL Education Group ADR 206,950
HD Hyundai Electric Co. Ltd. 203,867
China Resources Mixc Lifestyle Services Ltd. '144A' 195,363
ANTA Sports Products Ltd. 171,013
Itau Unibanco Holding SA 159,726
Kuaishou Technology '144A' 154,917
Mao Geping Cosmetics Co. Ltd. 150,947
Yum China Holdings, Inc. 140,836
Credicorp Ltd. 129,336
Abu Dhabi Commercial Bank PJSC 125,959
MINISO Group Holding Ltd. ADR 117,428
Delhivery Ltd. 109,679
PN Gadgil Jewellers Ltd. 107,442
Diagnostyka SA 84,440

Major Sales Proceeds USD

Taiwan Semiconductor Manufacturing Co. Ltd. 3,316,378
SK Hynix, Inc. 1,790,959
MercadoLibre, Inc. 1,789,405
Prosus NV 1,776,541
Lion Finance Group PLC 1,465,399
Tencent Holdings Ltd. 1,255,052
Samsung Electronics Co. Ltd. 1,041,195
International Container Terminal Services, Inc. 1,025,497
Alibaba Group Holding Ltd. ADR 899,608
Chroma ATE, Inc. 878,878
HDFC Bank Ltd. ADR 855,117
Aditya Birla Capital Ltd. 760,493
Kaspi.KZ JSC ADR 752,312
Phoenix Mills Ltd. 721,749
OTP Bank Nyrt 662,896
Full Truck Alliance Co. Ltd. ADR 662,182
MLP Saglik Hizmetleri AS '144A' 595,493
Piraeus Financial Holdings SA 586,865
Jio Financial Services Ltd. 560,224
PDD Holdings, Inc. ADR 558,759
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VanEck - Emerging Markets Equity UCITS* (continued)

Schedule of Portfolio Changes for the financial year ended 31 December 2025 (unaudited) (continued)

Major Sales Proceeds USD

Helios Towers PLC 555,617
KE Holdings, Inc. ADR 531,212
Cholamandalam Investment & Finance Co. Ltd. 489,647
Oberoi Realty Ltd. 489,406
Lemon Tree Hotels Ltd. '144A' 485,226
Rede D'Or Sao Luiz SA '144A' 474,102
Eurobank Ergasias Services & Holdings SA 472,123
Regional SAB de CV 459,524
Commercial International Bank - Egypt (CIB) 430,844
NetEase, Inc. 429,770
Itau Unibanco Holding SA 410,563

A copy of the list of changes in the portfolio during the reference period may be obtained free of charge from
the ICAV’s Administrator.

* VanEck – Emerging Markets Equity UCITS Sub-Fund terminated on 17 December 2025.
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1. Soft Commissions and Directed Brokerage Services

The Investment Manager did not enter into any soft commission arrangements or directed brokerage services
on behalf of the Sub-Funds during the financial year ended 31 December 2025 and financial year ended
31 December 2024.

2. Exchange Rate

The rates of exchange ruling as at 31 December 2025 and 31 December 2024 were as follows:

As at
31 December 2025

As at
31 December 2024

Australian Dollar 1.4985 -
Brazilian Real 5.4798 6.1779
Canadian Dollar 1.3726 1.4375
Chilean Peso 900.8400 994.5250
Chinese Yuan - 7.2993
Colombian Peso 3,777.6200 4,405.5400
Czech Koruna 20.5574 24.3279
Egyptian Pound - 50.8400
Euro 0.8509 0.9654
Hong Kong Dollar 7.7827 7.7667
Hungarian Forint 327.0295 397.1860
Indian Rupee - 85.6138
Indonesian Rupiah 16,675.0000 16,095.0000
Japanese Yen 156.6400 157.3450
Kazakhstani Tenge - 524.6100
Malaysian Ringgit 4.0580 4.4715
Mexican Peso 18.0075 20.8510
New Taiwan Dollar - 32.7845
Norwegian Krone 10.0800 11.3834
Peruvian Sol 3.3611 -
Philippine Peso 58.8325 57.8450
Polish Zloty 3.5900 4.1302
Pound Sterling 0.7419 0.7988
Russian Ruble 79.1000 113.5000
Saudi Riyal - 3.7574
Singapore Dollar 1.2854 1.3657
South African Rand 16.5600 18.8713
South Korean Won 1,440.5500 1,472.1500
Swedish Krona 9.2065 11.0639
Swiss Franc 0.7921 0.9076
Thailand Baht 31.5050 34.0950
Turkish Lira - 35.3715
Ugandan Shilling - 3,700.0000
United Arab Emirates Dirham 3.6728 3.6731
Uruguayan Peso 39.0550 43.6650
Zambian Kwacha - 27.8807
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3. Remuneration Policy

Regulation 89(3A) of the UCITS Regulations (as introduced pursuant to the UCITS V Regulations on
21 March 2016) requires that the annual report contains certain disclosures on remuneration paid by the ICAV
to its staff and Directors during the financial year and details of any material changes to the ICAV’s
remuneration policy made during the year.

The ICAV has prepared a remuneration policy outlining how it adheres to the remuneration requirements set
out in the UCITS Regulations.

Based on the Remuneration Policy of the Manager of the ICAV which is published on its website, its Manager
and delegates are obliged to disclose certain elements of the remuneration of their employees. These
elements are disclosed in the below table.

For the period from 1 January 2025 to 31 December 2025, the table below sets out the portion of total
remuneration paid or payable to the Identified Staff of the ICAV’s Manager and delegates, split into Fixed
Remuneration and Variable Remuneration which are relevant to the ICAV based upon a pro-rata allocation of
total remuneration paid to the Identified Staff of the delegates as reported to the ICAV by the delegates by
reference to the portion of the assets managed by the delegates for the ICAV when compared to their total
assets under management

Following the review of the Remuneration Policy undertaken in 2025 and its implementation, no irregularities
were identified and no material changes were made to the Remuneration Policy.

Average number
of Identified Staff
of the delegates Fixed Remuneration Variable Remuneration
13 employees USD 301,249 USD 1,245,422
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SFDR and Taxonomy Regulation Disclosures (unaudited)

The European Union’s (“EU”) Regulation on the Establishment of a Framework to Facilitate Sustainable
Investment (Regulation EU/2020/852) (the “Taxonomy Regulation”) requires VanEck ICAV to provide
additional disclosure with respect to each of the Sub-Funds in order to enhance transparency and to provide
for objective comparison of financial products regarding the proportion of such financial products’ investments
that contribute to environmentally sustainable economic activities, noting that the scope of environmentally
sustainable economic activities, as prescribed in the Taxonomy Regulation, is narrower than the scope of
sustainable investments under the Regulation (EU) 219/2088 on sustainability-related disclosures in the
financial services sector (“SFDR”). Please see the Relevant Supplement for the disclosures for each
Sub-Fund required by the Taxonomy Regulation.

SFDR Art. 6 Sub-Fund:

With respect to the VanEck Global Resources UCITS, the investments underlying this Sub-Fund do not take
into account the EU criteria for environmentally sustainable economic activities for VanEck ICAV Annual
Report and Audited Financial Statements for the financial year ended 31 December 2025.

SFDR Art. 8 Sub-Fund:

Pursuant to Art. 50 of the commission Delegated Regulation (EU) 2022/1288 (“RTS”), the information on the
environmental and/or social characteristics of the VanEck Emerging Markets Bond UCITS, classified as Art.
8 SFDR, is available in the Annex 1 of this Annual Report.
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The EU Taxonomy is 
a classification 
system laid down in 
Regulation (EU) 
2020/852, 
establishing a list of 
environmentally 
sustainable 
economic activities. 
That Regulation does 
not lay down a list of 
socially sustainable 
economic activities. 
Sustainable 
investments with an 
environmental 
objective might be 
aligned with the 
Taxonomy or not. 

Annex 1 

 
Periodic disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of 

Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 

Product name: VanEck – Emerging Markets Bond Fund 

Legal entity identifier: 635400ISUGLPAT8RP602 

 

Environmental and/or social characteristics 
 

Sustainable 
investment means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social objective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social objective and 
that the investee 
companies follow 
good governance 
practices. 



 
To what extent were the environmental and/or social characteristics promoted by 
this financial product met? 

 
Environmental, social and governance (“ESG”) factors were actively integrated in the Investment 
Manager’s investment activities. The Product was actively managed whereby portfolio corporates and 
sovereigns were evaluated by the Investment Manager. 

 
The following environmental and social characteristics applied to the Product’s investments. 

 
1. The Product promoted the reduction of the most negative impacts on society and the 

environment through: 
 Limiting exposure to corporates and sovereigns, which do not pass the screening tests on E, 

S and G components by the Investment Manager (step 2 of the investment process); 
 Limiting exposure to corporates, which are deemed ineligible according to the ISS norms-

based research; 
 Limiting exposure to controversial business activities, by excluding corporates deriving 

significant (>10%) revenues from coal or coal-based energy, weapons and/or tobacco; 
 Excluding exposure to controversial business activities for corporates, such as production 

of coal or coal-based energy, nuclear weapons, tobacco and controversies, such as severe 
environmental damage, unacceptable greenhouse gas emissions, violation of human rights, 
serious violations of individuals' rights in situations of war or conflict, particularly serious 
violations of fundamental ethical norms, gross corruption. Such corporates are excluded 
from the portfolio based on the Norges Bank Exclusionary list. 

In addition, third-party ESG data are reviewed on an ongoing basis. The performance of the Product’s 
environmental and social characteristics has been measured with the sustainability indicators included in 
the next question. 

 



 How did the sustainability indicators perform? 

 
The Product measured the following sustainability indicators: 

 

Indicator Score 

 
Individual corporate engagements 

 
63 

The percentage of companies included in the 
Norges Bank Exclusion List 

0% 

 

 ... and compared to previous periods? 
 

Indicator 2025 2024 2023 2022 

 
 
 

 
Individual corporate engagements 

 
 
 

 
63 

 
 
 

 
78 

 
 
 

 
99 

N/A: the 
sustainability 

indicators 
have been 

amended for 
this Product, 

to better 
reflect its 

investment 
policy. 

The percentage of companies included in 
the Norges Bank Exclusion List 

0% N/A 
  

 
 What were the objectives of the sustainable investments that the financial 

product partially made and how did the sustainable investment contribute 
to such objectives? 

 
This question and the corresponding questions below were not applicable as the Product did not 
intend to make sustainable investments during the reporting period. 

 
 How did the sustainable investments that the financial product partially 

made not cause significant harm to any environmental or social sustainable 
investment objective? 

 
Not applicable. 

 
How were the indicators for adverse impacts on sustainability factors taken into account? 

Not applicable. 

Were sustainable investments aligned with the OECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles on Business and Human Rights? Details: 

Not applicable. 



 
How did this financial product consider principal adverse impacts on sustainability 
factors? 

 
The Product considered the following principal adverse impacts on sustainability factors: 

 
1. Greenhouse Gas (GHG Emissions): 

 Unacceptable greenhouse gas emitters and companies involved in production of coal or 
coal -based energy were excluded through the Norges Bank Exclus ion l ist  
(https://www.nbim.no/en/the-fund/responsible-investment/exclusion-of-companies/). 

2. Fossil Fuel: 
 Companies involved in the production of coal or coal-based energy were excluded through 

the  N o r g e s  B a nk  E x c l u s i o n  l i s t  (https://www.nbim.no/en/the-fund/responsible-
investment/exclusion-of-companies/) 

3. Biodiversity: 
 Companies involved in severe environmental damage were excluded through the Norges 

Bank Exclusion list (https://www.nbim.no/en/the-fund/responsible-investment/exclusion-
of-companies/). 

4. Social and employee, respect for human rights, anti-corruption and anti-bribery matters: 
 Exclusions based on violations of human rights through the Norges Bank Exclusion list 

(https://www.nbim.no/en/the-fund/responsible-investment/exclusion-of-companies/). 
 Exclusions based on cluster munitions or nuclear weapons involvement through the Norges 

Bank Exclusion list (https://www.nbim.no/en/the-fund/responsible-investment/exclusion-
of-companies/). 

 
 
 
 
 
 
 
 

 
What were the top investments of this financial product? 

As of 31/12/2025: 

Country Risk Weight 

Mexico 7.65 

Brazil 7.20 

Malaysia 6.40 

Poland 5.05 

Colombia 4.61 

Thailand 4.56 

Chile 4.39 

United Arab Emirates 3.99 

Turkey 3.33 

India 3.02 

 

 

https://www.nbim.no/en/the-fund/responsible-investment/exclusion-of
https://www.nbim.no/en/the
https://www.nbim.no/en/the-fund/responsible
https://www.nbim.no/en/the-fund/responsible
https://www.nbim.no/en/the-fund/responsible


 
What was the proportion of sustainability-related investments? 

 
The Product invested in direct financial instruments of which 100% was aligned with the environmental 
and social characteristics that it promoted. 

 

 What was the asset allocation? 

The Product has invested in direct financial instruments of which 100% was aligned with the 
environmental and social characteristics that it promotes on the basis of screening and 
exclusionary strategy. 

 

 

 In which economic sectors were the investments made? 

 
As of 31/12/2025: 

 

Bond Type Weight (%) 

Sovereign Bond 88.59 

 

To comply with the 
EU Taxonomy, the 
criteria for fossil gas 
include limitations 
on emiss ions  and 
switch ing to ful ly  
renewable power or 
low-carbon fuels by 
the end of 2035. For 
nuclear energy, the 
c r i t e r i a  i n c l u d e  
comprehensive 
safety  and waste 
management rules. 

Enabling activities 
directly enable other 
activities to make a 
substantial 
contribution to an 
environmental 
objective. 
Transitional activities 
are activities for 
which low-carbon 
alternatives are not 
yet av a i lab le  and 
among others have 
g r e e n h o u s e  ga s  
e m i s s i o n  l e v e l s  
corresponding to the 
best performance. 



 
are 

sustainable 
investments with an 
environmental 
objective that do 
not take into 
account the criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
(EU) 2020/852. 

 

 

 
The weights may not sum up to 100% due to rounding. 

 
To what extent were the sustainable investments with an environmental objective aligned with the EU 

Taxonomy? 

 
0%. The Product did not intend to make sustainable investments with an environmental objective 
aligned with the EU Taxonomy during the reporting period. During the reporting period a limited 
amount of companies has reported on Taxonomy-alignment. 

 

 

 Did the financial product invest in fossil gas and/or nuclear energy related 

activities complying with the EU Taxonomy1? 
 

 Yes 

 No 

 
In fossil gas in nuclear energy 

 

 

 
 

 

Government Activity 88.47 

Industrials 0.12 

Corporate 7.07 

Energy 2.26 

Government Activity 1.44 

Financials 1.08 

Utilities 0.79 

Consumer Cyclicals 0.59 

 
Consumer Non-Cyclicals 

 
0.27 

Industrials 0.25 

Other 0.2 

Real Estate 0.19 

Quasi-Sovereign 3.02 

Financials 3.02 

[Cash] 1.32 

 



 

 
 What was the share of investments made in transitional and enabling 

activities? 

The minimum share of investments in transitional and enabling activities was 0%. 

 
 How did the percentage of investments that were aligned with the EU 

Taxonomy compare with previous reference periods? 

0%. The Product did not intend to make sustainable investments with an environmental objective 
aligned with the EU Taxonomy during the reporting period. During the reporting period a limited 
amount of companies has reported on Taxonomy-alignment. 

 
What was the share of sustainable investments with an environmental objective not aligned with the 

EU Taxonomy? 

 
Not applicable. The Product did not intend to make sustainable investments with an environmental 
objective not aligned with the EU Taxonomy. 

 What was the share of socially sustainable investments? 

 

Not applicable. The Product did not intend to make socially sustainable investments. 

 
What investments were included under “other”, what was their purpose and were there any minimum 

environmental or social safeguards? 

 

Not applicable, all investments were aligned with the environmental and social characteristics. 



 

 
1Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate 

change mitigation”) and do not significantly harm any EU Taxonomy objective - see explanatory note in the left hand margin. The full criteria for 

fossil gas and nuclear energy economic activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 

2022/1214. 

 
What actions have been taken to meet the environmental and/or social 
characteristics during the reference period? 

 
Companies have been screened for compliance with the Investment policy by the Product ́ s advisor and 
all the trades were confirmed by the compliance team to be compliant with the applicable investment 
guidelines. 

 
During the reporting period, the ESG screening criteria have been updated. No changes have been made 
to the engagement policiy applied to the Product. 

 
No breaches of the ESG screening criteria have occurred in the relevant period. Furthermore, the 
European ESG Committee has performed a review and reported on the alignment of the the 
environmental and social characteristics of the Product. 

 

 
How did this financial product perform compared to the reference benchmark? 

 
Not applicable as the Product was not assigned a reference benchmark to attain the environmental or 
social characteristics. 

 

 How does the reference benchmark differ from a broad market index? 

Not applicable. 

 
 How did this financial product perform with regard to the sustainability 

indicators to determine the alignment of the reference benchmark with the 
environmental or social characteristics promoted? 

Not applicable. 

 How did this financial product perform compared with the reference 
benchmark? 

Not applicable. 

 How did this financial product perform compared with the broad 
market index? 

Not applicable. 

 


