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Market Vectors High-Yield Municipal Index ETF (the “Fund”) seeks to replicate as closely as possible, before fees and expenses,
the price and yield performance of the Barclays Capital Municipal Custom High Yield Composite Index (the “High Yield Index”).

This table describes the fees and expenses that you may pay if you buy and hold Shares of the Fund.

(expenses that you pay each year as a percentage of the value of your investment)

Shareholder Fees (fees paid directly from your investment) None

Management Fee 0.35%
Other Expenses®® 0.00%
Total Annual Fund Operating Expenses( 0.35%

@ The Investment Management Agreement between Market Vectors ETF Trust (the “Trust”) and Van Eck Associates Corporation (the “Adviser”)
provides that the Adviser will pay all expenses of the Fund, except for the fee payment under the Investment Management Agreement, interest
expense, offering costs, trading expenses, taxes and extraordinary expenses.

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

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

YEAR EXPENSES
1 $ 36
3 $113
g $197
10 $443

The Fund will pay transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its portfolio). A
higher portfolio turnover will cause the Fund to incur additional transaction costs and may result in higher taxes when Fund
Shares are held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example,
may affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 19% of the average
value of its portfolio.

The Fund normally invests at least 80% of its total assets in securities that comprise the benchmark index. The Fund’s
benchmark index is comprised of publicly traded municipal bonds that cover the U.S. dollar denominated high yield long-term tax-
exempt bond market. This 80% investment policy is non-fundamental and requires 60 days’ prior written notice to shareholders
before it can be changed.

The Fund has adopted a fundamental investment policy to invest at least 80% of its assets in investments suggested by its name.
For purposes of this policy, the term “assets” means net assets plus the amount of any borrowings for investment purposes. This
percentage limitation applies at the time of the investment. The Board of Trustees of the Trust may change the Fund’s
investment strategy, index and other policies without shareholder approval, except as otherwise indicated.

The Fund, using a “passive” or indexing investment approach, attempts to approximate the investment performance of the High
Yield Index. The Adviser expects that, over time, the correlation between the Fund’s performance and that of the High Yield Index
before fees and expenses will be 95% or better. A figure of 100% would indicate perfect correlation. Because of the practical
difficulties and expense of purchasing all of the securities in the High Yield Index, the Fund does not purchase all of the
securities in the High Yield Index. Instead, the Adviser utilizes a “sampling” methodology in seeking to achieve the Fund’s



objective. As such, the Fund may purchase a subset of the bonds in the High Yield Index in an effort to hold a portfolio of bonds
with generally the same risk and return characteristics of the High Yield Index.

The Fund may concentrate its investments in a particular industry or group of industries to the extent that the High Yield Index
concentrates in an industry or group of industries.

Investors in the Fund should be willing to accept a high degree of volatility in the price of the Fund’s Shares and the
possibility of significant losses. An investment in the Fund involves a substantial degree of risk. Therefore, you should
consider carefully the following risks before investing in the Fund.

Municipal Securities Risk. Municipal securities are subject to the risk that litigation, legislation or other political events, local
business or economic conditions or the bankruptcy of the issuer could have a significant effect on an issuer’s ability to make
payments of principal and/or interest. Municipal securities can be significantly affected by political changes as well as
uncertainties in the municipal market related to taxation, legislative changes or the rights of municipal security holders. Because
many securities are issued to finance similar projects, especially those relating to education, health care, transportation and
utilities, conditions in those sectors can affect the overall municipal market. In addition, changes in the financial condition of an
individual municipal insurer can affect the overall municipal market. The market for municipal bonds may be less liquid than for
taxable bonds. There may also be less information available on the financial condition of issuers of municipal securities than for
public corporations.

High Yield Securities Risk. High yield securities generally offer a higher current yield than that available from higher grade issues,
but typically involve greater risk. Securities rated below investment grade are commonly referred to as “junk bonds.” Junk bonds
are subject to greater risk of loss of income and principal than higher rated securities. The prices of junk bonds are likely to be
more sensitive to adverse economic changes or individual municipal developments than higher rated securities. During an
economic downturn or substantial period of rising interest rates, junk bond issuers may experience financial stress that would
adversely affect their ability to service their principal and interest payment obligations, to meet their projected business goals or
to obtain additional financing. The secondary market for municipal securities that are junk bonds may be less liquid than the
markets for higher quality securities or junk bonds issued by corporate issuers and, as such, may have an adverse effect on the
market prices of certain securities.

Fixed Income Securities Risk. Fixed income securities are subject to credit risk and interest rate risk. Credit risk refers to the
possibility that the issuer of a security will be unable and/or unwilling to make timely interest payments and/or repay the
principal on its debt. Debt instruments are subject to varying degrees of credit risk which may be reflected in credit ratings.
There is a possibility that the credit rating of a fixed income security may be downgraded after purchase, which may adversely
affect the value of the security. Interest rate risk refers to fluctuations in the value of a fixed income security resulting from
changes in the general level of interest rates. When the general level of interest rates goes up, the prices of most fixed income
securities go down. When the general level of interest rates goes down, the prices of most fixed income securities go up. The
Fund may hold securities that are insured by a bond insurer. A downgrade of the credit rating of such bond insurer may cause
the value of the insured security to decline.
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Call Risk. The Fund may invest in callable bonds, and such issuers may “call” or repay these securities with higher coupon or
interest rates before the security’s maturity date. If interest rates are falling, the Fund may have to reinvest the unanticipated
proceeds at lower interest rates, resulting in a decline in the Fund’s income.

Private Activity Bonds Risk. The issuers of private activity bonds in which the Fund may invest may be negatively impacted by
conditions affecting either the general credit of the user of the private activity project or the project itself. The Fund’s private
activity bond holdings also may pay interest subject to the alternative minimum tax. See “Shareholder Information—Tax
Information” for more details.

Market Risk. The prices of the securities in the Fund are subject to the risks associated with investing in the municipal securities
market, general economic conditions and sudden and unpredictable drops in value. An investment in the Fund may lose money.

Sampling Risk. The Fund’s use of a representative sampling approach will result in its holding a smaller number of securities than
are in the High Yield Index. As a result, an adverse development respecting an issuer of securities held by the Fund could result
in a greater decline in net asset value (“NAV”) than would be the case if the Fund held all of the securities in the High Yield
Index. To the extent the assets in the Fund are smaller, these risks will be greater.

Index Tracking Risk. The Fund’s return may not match the return of the High Yield Index for a number of reasons. For example,
the Fund incurs a number of operating expenses not applicable to the High Yield Index and incurs costs associated with buying
and selling securities, especially when rebalancing the Fund’s securities holdings to reflect changes in the composition of the
High Yield Index and raising cash to meet redemptions or deploying cash in connection with newly created Creation Units
(defined herein). In addition, the Fund’s use of a representative sampling approach may cause the Fund to not be as well
correlated with the return of the High Yield Index as would be the case if the Fund purchased all of the securities in the High



Yield Index in the proportions represented in the High Yield Index. The Fund expects to hold approximately 90 bonds out of the
5,448 bonds in the High Yield Index as of July 31, 2010. Because the Fund bears the costs and risks associated with buying and
selling securities while such costs and risks are not factored into the return of the High Yield Index, the Fund’s return may
deviate significantly from the return of the High Yield Index.

Risks of Cash Transactions. Unlike most other exchange-traded funds (“ETFs”), the Fund expects to effect creations and
redemptions for cash, rather than in-kind securities. As such, investments in Shares may be less tax-efficient than an investment
in a conventional ETF.

Tax Risk. There is no guarantee that the Fund’s income will be exempt from U.S. federal or state income taxes. Events occurring
after the date of issuance of a municipal bond or after the Fund’s acquisition of a municipal bond may result in a determination
that interest on that bond is includible in gross income for U.S. federal income tax purposes retroactively to its date of issuance.
Such a determination may cause a portion of prior distributions by the Fund to its shareholders to be taxable to those
shareholders in the year of receipt. Federal or state changes in income or alternative minimum tax rates or in the tax treatment
of municipal bonds may make municipal bonds less attractive as investments and cause them to lose value.

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

Concentration Risk. The Fund’s assets may be concentrated in a particular sector or sectors or industry or group of industries or
geographic region to the extent the High Yield Index concentrates in a particular sector or sectors or industry or group of
industries or geographic region. To the extent that the Fund’s investments are concentrated in a particular sector, industry or
geographic region, the Fund will be susceptible to loss due to adverse occurrences affecting that sector, industry or geographic
region.

The Fund commenced operations on February 4, 2009 and therefore does not have a performance history for a full calendar
year. Visit vaneck.com/etf for current performance figures.

Investment Adviser. Van Eck Associates Corporation.

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

Name Title with Adviser Date Began Managing the Fund
James T. Colby Il Portfolio Manager February 2009
Michael F. Mazier Portfolio Manager February 2009

For important information about the purchase and sale of Fund Shares and tax information, please turn to “Summary Information
about Purchases and Sales of Fund Shares and Taxes” on page 17 of this Prospectus.



Market Vectors Intermediate Municipal Index ETF (the “Fund”) seeks to replicate as closely as possible, before fees and
expenses, the price and yield performance of the Barclays Capital AMT-Free Intermediate Continuous Municipal Index (the
“Intermediate Index”).

This table describes the fees and expenses that you may pay if you buy and hold Shares of the Fund.

(expenses that you pay each year as a percentage of the value of your investment)

Shareholder Fees (fees paid directly from your investment) None
Management Fee 0.24%
Other Expenses®@ 0.00%
Total Annual Fund Operating Expenses(® 0.24%

@ The Investment Management Agreement between Market Vectors ETF Trust (the “Trust”) and Van Eck Associates Corporation (the “Adviser”)
provides that the Adviser will pay all expenses of the Fund, except for the fee payment under the Investment Management Agreement, interest
expense, offering costs, trading expenses, taxes and extraordinary expenses.

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

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

YEAR EXPENSES
1 $ 25
3 $ 77
® $135
10 $306

The Fund will pay transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its portfolio). A
higher portfolio turnover will cause the Fund to incur additional transaction costs and may result in higher taxes when Fund
Shares are held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example,
may affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 22% of the average
value of its portfolio.

The Fund normally invests at least 80% of its total assets in fixed income securities that comprise the Intermediate Index. The
Intermediate Index is comprised of publicly traded municipal bonds that cover the U.S. dollar denominated intermediate term tax-
exempt bond market. This 80% investment policy is non-fundamental and requires 60 days’ prior written notice to shareholders
before it can be changed.

The Fund has adopted a fundamental investment policy to invest at least 80% of its assets in investments suggested by its name.
For purposes of this policy, the term “assets” means net assets plus the amount of any borrowings for investment purposes. This
percentage limitation applies at the time of the investment. The Board of Trustees of the Trust may change the Fund’s
investment strategy, index and other policies without shareholder approval, except as otherwise indicated.

The Fund, using a “passive” or indexing investment approach, attempts to approximate the investment performance of the
Intermediate Index. The Adviser expects that, over time, the correlation between the Fund’s performance and that of the
Intermediate Index before fees and expenses will be 95% or better. A figure of 100% would indicate perfect correlation. Because
of the practical difficulties and expense of purchasing all of the securities in the Intermediate Index, the Fund does not purchase
all of the securities in the Intermediate Index. Instead, the Adviser utilizes a “sampling” methodology in seeking to achieve the



Fund’s objective. As such, the Fund may purchase a subset of the bonds in the Intermediate Index in an effort to hold a portfolio
of bonds with generally the same risk and return characteristics of the Intermediate Index.

The Fund may concentrate its investments in a particular industry or group of industries to the extent that the Intermediate Index
concentrates in an industry or group of industries.

Investors in the Fund should be willing to accept a high degree of volatility in the price of the Fund’s Shares and the
possibility of significant losses. An investment in the Fund involves a substantial degree of risk. Therefore, you should
consider carefully the following risks before investing in the Fund.

Municipal Securities Risk. Municipal securities are subject to the risk that litigation, legislation or other political events, local
business or economic conditions or the bankruptcy of the issuer could have a significant effect on an issuer’s ability to make
payments of principal and/or interest. Municipal securities can be significantly affected by political changes as well as
uncertainties in the municipal market related to taxation, legislative changes or the rights of municipal security holders. Because
many securities are issued to finance similar projects, especially those relating to education, health care, transportation and
utilities, conditions in those sectors can affect the overall municipal market. In addition, changes in the financial condition of an
individual municipal insurer can affect the overall municipal market. The market for municipal bonds may be less liquid than for
taxable bonds. There may also be less information available on the financial condition of issuers of municipal securities than for
public corporations.

Fixed Income Securities Risk. Fixed income securities are subject to credit risk and interest rate risk. Credit risk refers to the
possibility that the issuer of a security will be unable and/or unwilling to make timely interest payments and/or repay the
principal on its debt. Debt instruments are subject to varying degrees of credit risk which may be reflected in credit ratings.
There is a possibility that the credit rating of a fixed income security may be downgraded after purchase, which may adversely
affect the value of the security. Interest rate risk refers to fluctuations in the value of a fixed income security resulting from
changes in the general level of interest rates. When the general level of interest rates goes up, the prices of most fixed income
securities go down. When the general level of interest rates goes down, the prices of most fixed income securities go up. The
Fund may hold securities that are insured by a bond insurer. A downgrade of the credit rating of such bond insurer may cause
the value of the insured security to decline.
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Call Risk. The Fund may invest in callable bonds, and such issuers may “call” or repay these securities with higher coupon or
interest rates before the security’s maturity date. If interest rates are falling, the Fund may have to reinvest the unanticipated
proceeds at lower interest rates, resulting in a decline in the Fund’s income.

Market Risk. The prices of the securities in the Fund are subject to the risks associated with investing in the municipal securities
market, general economic conditions and sudden and unpredictable drops in value. An investment in the Fund may lose money.

Sampling Risk. The Fund’s use of a representative sampling approach will result in its holding a smaller number of securities than
are in the Intermediate Index. As a result, an adverse development respecting an issuer of securities held by the Fund could
result in a greater decline in NAV than would be the case if the Fund held all of the securities in the Intermediate Index. To the
extent the assets in the Fund are smaller, these risks will be greater.

Index Tracking Risk. The Fund’s return may not match the return of the Intermediate Index for a number of reasons. For
example, the Fund incurs a number of operating expenses not applicable to the Intermediate Index and incurs costs associated
with buying and selling securities, especially when rebalancing the Fund’s securities holdings to reflect changes in the
composition of the Intermediate Index and raising cash to meet redemptions or deploying cash in connection with newly created
Creation Units (defined herein). In addition, the Fund’s use of a representative sampling approach may cause the Fund to not be
as well correlated with the return of the Intermediate Index as would be the case if the Fund purchased all of the securities in
the Intermediate Index in the proportions represented in the Intermediate Index. The Fund expects to hold approximately 350
bonds out of the 13,716 bonds in the Intermediate Index as of July 31, 2010. Because the Fund bears the costs and risks
associated with buying and selling securities while such costs and risks are not factored into the return of the Intermediate
Index, the Fund’s return may deviate significantly from the return of the Intermediate Index.

Risks of Cash Transactions. Unlike most other ETFs, the Fund expects to effect creations and redemptions for cash, rather than
in-kind securities. As such, investments in Shares may be less tax-efficient than an investment in a conventional ETF.

Tax Risk. There is no guarantee that the Fund’s income will be exempt from U.S. federal or state income taxes. Events occurring
after the date of issuance of a municipal bond or after the Fund’s acquisition of a municipal bond may result in a determination
that interest on that bond is includible in gross income for U.S. federal income tax purposes retroactively to its date of issuance.
Such a determination may cause a portion of prior distributions by the Fund to its shareholders to be taxable to those



shareholders in the year of receipt. Federal or state changes in income or alternative minimum tax rates or in the tax treatment
of municipal bonds may make municipal bonds less attractive as investments and cause them to lose value.

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

Concentration Risk. The Fund’s assets may be concentrated in a particular sector or sectors or industry or group of industries or
geographic region to the extent the Intermediate Index concentrates in a particular sector or sectors or industry or group of
industries or geographic region. To the extent that the Fund’s investments are concentrated in a particular sector, industry or
geographic region, the Fund will be susceptible to loss due to adverse occurrences affecting that sector, industry or geographic
region.

The bar chart that follows shows how the Fund performed for the last calendar year. The table below the bar chart shows the
Fund’s average annual returns (before and after taxes). The bar chart and table provide an indication of the risks of investing in
the Fund by comparing the Fund’s performance from year to year and by showing how the Fund’s average annual returns for the
years shown compared with the Fund’s benchmark index. All returns assume reinvestment of dividends and distributions. The
Fund’s past performance (before and after income taxes) is not necessarily indicative of how the Fund will perform in the future.
Updated performance information is available online at vaneck.com/etf.
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The year-to-date total return as of June 30, 2010 was 3.60%.

Best Quarter: +7.30% 2Q 709
Worst Quarter: -3.18% 3Q°08

The after-tax returns presented in the table below are calculated using highest historical individual federal marginal income tax
rates and do not reflect the impact of state and local taxes. Your actual after-tax returns will depend on your specific tax
situation and may differ from those shown below. After-tax returns are not relevant to investors who hold Shares of the Fund
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

Since Inception
Past One Year (12/4/2007)

Market Vectors Intermediate Municipal Index ETF

(return before taxes) 10.75% 6.52%
Market Vectors Intermediate Municipal Index ETF

(return after taxes on distributions) 10.75% 6.52%
Market Vectors Intermediate Municipal Index ETF

(return after taxes on distributions and sale of Fund Shares) 8.35% 6.09%
Barclays Capital AMT-Free Intermediate Continuous Municipal Index

(reflects no deduction for fees, expenses or taxes) 11.59% 5.70%



Investment Adviser. Van Eck Associates Corporation.

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

Name Title with Adviser Date Began Managing the Fund
James T. Colby IlI Portfolio Manager December 2007
Michael F. Mazier Portfolio Manager December 2007

For important information about the purchase and sale of Fund Shares and tax information, please turn to “Summary Information
about Purchases and Sales of Fund Shares and Taxes” on page 17 of this Prospectus.



Market Vectors Long Municipal Index ETF (the “Fund”) seeks to replicate as closely as possible, before fees and expenses, the
price and yield performance of the Barclays Capital AMT-Free Long Continuous Municipal Index (the “Long Index”).

This table describes the fees and expenses that you may pay if you buy and hold Shares of the Fund.

(expenses that you pay each year as a percentage of the value of your investment)

Shareholder Fees (fees paid directly from your investment) None

Management Fee 0.24%
Other Expenses®@ 0.00%
Total Annual Fund Operating Expenses( 0.24%

@ The Investment Management Agreement between Market Vectors ETF Trust (the “Trust”) and Van Eck Associates Corporation (the “Adviser”)
provides that the Adviser will pay all expenses of the Fund, except for the fee payment under the Investment Management Agreement, interest
expense, offering costs, trading expenses, taxes and extraordinary expenses.

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

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

YEAR EXPENSES
1 $ 25
3 $ 77
5 $135
10 $306

The Fund will pay transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its portfolio). A
higher portfolio turnover will cause the Fund to incur additional transaction costs and may result in higher taxes when Fund
Shares are held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example,
may affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 20% of the average
value of its portfolio.

The Fund normally invests at least 80% of its total assets in fixed income securities that comprise the Long Index. The Long Index is
comprised of publicly traded municipal bonds that cover the U.S. dollar denominated long-term tax-exempt bond market. This 80%
investment policy is non-fundamental and requires 60 days’ prior written notice to shareholders before it can be changed.

The Fund has adopted a fundamental investment policy to invest at least 80% of its assets in investments suggested by its name.
For purposes of this policy, the term “assets” means net assets plus the amount of any borrowings for investment purposes. This
percentage limitation applies at the time of the investment. The Board of Trustees of the Trust may change the Fund’s investment
strategy, index and other policies without shareholder approval, except as otherwise indicated.

The Fund, using a “passive” or indexing investment approach, attempts to approximate the investment performance of the Long
Index. The Adviser expects that, over time, the correlation between the Fund’s performance and that of the Long Index before fees
and expenses will be 95% or better. A figure of 100% would indicate perfect correlation. Because of the practical difficulties and
expense of purchasing all of the securities in the Long Index, the Fund does not purchase all of the securities in the Long Index.
Instead, the Adviser utilizes a “sampling” methodology in seeking to achieve the Fund’s objective. As such, the Fund may purchase
a subset of the bonds in the Long Index in an effort to hold a portfolio of bonds with generally the same risk and return
characteristics of the Long Index.

The Fund may concentrate its investments in a particular industry or group of industries to the extent that the Long Index
concentrates in an industry or group of industries.



Investors in the Fund should be willing to accept a high degree of volatility in the price of the Fund’s Shares and the
possibility of significant losses. An investment in the Fund involves a substantial degree of risk. Therefore, you should
consider carefully the following risks before investing in the Fund.

Municipal Securities Risk. Municipal securities are subject to the risk that litigation, legislation or other political events, local
business or economic conditions or the bankruptcy of the issuer could have a significant effect on an issuer’s ability to make
payments of principal and/or interest. Municipal securities can be significantly affected by political changes as well as
uncertainties in the municipal market related to taxation, legislative changes or the rights of municipal security holders. Because
many securities are issued to finance similar projects, especially those relating to education, health care, transportation and
utilities, conditions in those sectors can affect the overall municipal market. In addition, changes in the financial condition of an
individual municipal insurer can affect the overall municipal market. The market for municipal bonds may be less liquid than for
taxable bonds. There may also be less information available on the financial condition of issuers of municipal securities than for
public corporations.

Fixed Income Securities Risk. Fixed income securities are subject to credit risk and interest rate risk. Credit risk refers to the
possibility that the issuer of a security will be unable and/or unwilling to make timely interest payments and/or repay the
principal on its debt. Debt instruments are subject to varying degrees of credit risk which may be reflected in credit ratings.
There is a possibility that the credit rating of a fixed income security may be downgraded after purchase, which may adversely
affect the value of the security. Interest rate risk refers to fluctuations in the value of a fixed income security resulting from
changes in the general level of interest rates. When the general level of interest rates goes up, the prices of most fixed income
securities go down. When the general level of interest rates goes down, the prices of most fixed income securities go up. The
Fund may hold securities that are insured by a bond insurer. A downgrade of the credit rating of such bond insurer may cause
the value of the insured security to decline.

Call Risk. The Fund may invest in callable bonds, and such issuers may “call” or repay these securities with higher coupon or
interest rates before the security’s maturity date. If interest rates are falling, the Fund may have to reinvest the unanticipated
proceeds at lower interest rates, resulting in a decline in the Fund’s income.

Market Risk. The prices of the securities in the Fund are subject to the risks associated with investing in the municipal securities
market, general economic conditions and sudden and unpredictable drops in value. An investment in the Fund may lose money.

Sampling Risk. The Fund’s use of a representative sampling approach will result in its holding a smaller number of securities than
are in the Long Index. As a result, an adverse development respecting an issuer of securities held by the Fund could result in a
greater decline in NAV than would be the case if the Fund held all of the securities in the Long Index. To the extent the assets
in the Fund are smaller, these risks will be greater.

Index Tracking Risk. The Fund’s return may not match the return of the Long Index for a number of reasons. For example, the
Fund incurs a number of operating expenses not applicable to the Long Index and incurs costs associated with buying and selling
securities, especially when rebalancing the Fund’s securities holdings to reflect changes in the composition of the Long Index and
raising cash to meet redemptions or deploying cash in connection with newly created Creation Units (defined herein). In addition,
the Fund’s use of a representative sampling approach may cause the Fund to not be as well correlated with the return of the
Long Index as would be the case if the Fund purchased all of the securities in the Long Index in the proportions represented in
the Long Index. The Fund expects to hold approximately 160 bonds out of the 6,513 bonds in the Long Index as of July 31,
2010. Because the Fund bears the costs and risks associated with buying and selling securities while such costs and risks are
not factored into the return of the Long Index, the Fund’s return may deviate significantly from the return of the Long Index.

Risks of Cash Transactions. Unlike most other ETFs, the Fund expects to effect creations and redemptions for cash, rather than
in-kind securities. As such, investments in Shares may be less tax-efficient than an investment in a conventional ETF.

Tax Risk. There is no guarantee that the Fund’s income will be exempt from U.S. federal or state income taxes. Events occurring
after the date of issuance of a municipal bond or after the Fund’s acquisition of a municipal bond may result in a determination
that interest on that bond is includible in gross income for U.S. federal income tax purposes retroactively to its date of issuance.
Such a determination may cause a portion of prior distributions by the Fund to its shareholders to be taxable to those
shareholders in the year of receipt. Federal or state changes in income or alternative minimum tax rates or in the tax treatment
of municipal bonds may make municipal bonds less attractive as investments and cause them to lose value.

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

Concentration Risk. The Fund’s assets may be concentrated in a particular sector or sectors or industry or group of industries or
geographic region to the extent the Long Index concentrates in a particular sector or sectors or industry or group of industries or



geographic region. To the extent that the Fund’s investments are concentrated in a particular sector, industry or geographic
region, the Fund will be susceptible to loss due to adverse occurrences affecting that sector, industry or geographic region.

The bar chart that follows shows how the Fund performed for the last calendar year. The table below the bar chart shows the
Fund’s average annual returns (before and after taxes). The bar chart and table provide an indication of the risks of investing in
the Fund by showing the Fund’s performance and by showing how the Fund’s average annual returns for one year compared with
the Fund’s benchmark index. All returns assume reinvestment of dividends and distributions. The Fund’s past performance (before
and after income taxes) is not necessarily indicative of how the Fund will perform in the future. Updated performance information
is available online at vaneck.com/etf.
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The year-to-date total return as of June 30, 2010 was 3.89%.

Best Quarter +10.82% 3Q 09
Worst Quarter -2.68% 4Q°09

The after-tax returns presented in the table below are calculated using highest historical individual federal marginal income tax
rates and do not reflect the impact of state and local taxes. Your actual after-tax returns will depend on your specific tax
situation and may differ from those shown below. After-tax returns are not relevant to investors who hold Shares of the Fund
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

Since Inception
Past One Year (1/2/2008)

Market Vectors Long Municipal Index ETF (return before taxes) 17.93% -0.42%
Market Vectors Long Municipal Index ETF (return after taxes on distributions) 17.93% -0.42%
Market Vectors Long Municipal Index ETF (return after taxes on distributions and sale of Fund 13.52% 0.27%
Shares)

Barclays Capital AMT-Free Long Continuous Municipal Index (reflects no deduction for fees, 13.52% 2.89%

expenses or taxes)

Investment Adviser. Van Eck Associates Corporation.

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

Name Title with Adviser Date Began Managing the Fund
James T. Colby llI Portfolio Manager January 2008
Michael F. Mazier Portfolio Manager January 2008

For important information about the purchase and sale of Fund Shares and tax information, please turn to “Summary Information
about Purchases and Sales of Fund Shares and Taxes” on page 17 of this Prospectus.



Market Vectors Pre-Refunded Municipal Index ETF (the “Fund”) seeks to replicate as closely as possible, before fees and
expenses, the price and yield performance of the Barclays Capital Municipal Pre-Refunded—Treasury-Escrowed Index (the “Pre-
Refunded Index”).

This table describes the fees and expenses that you may pay if you buy and hold Shares of the Fund.

(expenses that you pay each year as a percentage of the value of your investment)

Shareholder Fees (fees paid directly from your investment) None

Management Fee 0.24%
Other Expenses®@ 0.00%
Total Annual Fund Operating Expenses(® 0.24%

@ The Investment Management Agreement between Market Vectors ETF Trust (the “Trust”) and Van Eck Associates Corporation (the “Adviser”)
provides that the Adviser will pay all expenses of the Fund, except for the fee payment under the Investment Management Agreement, interest
expense, offering costs, trading expenses, taxes and extraordinary expenses.

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

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

YEAR EXPENSES
1 $ 25
3 $ 77
5 $135
10 $306

The Fund will pay transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its portfolio). A
higher portfolio turnover will cause the Fund to incur additional transaction costs and may result in higher taxes when Fund
Shares are held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example,
may affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 8% of the average
value of its portfolio.

The Fund normally invests at least 80% of its total assets in securities that comprise the benchmark index. The Fund’s
benchmark is comprised of publicly traded municipal bonds that cover the U.S. dollar denominated high yield tax-exempt bond
market. Constituent bonds include pre-refunded and/or escrowed-to-maturity municipal bonds, provided that the collateral in the
escrow account is comprised of strictly of obligations of, and carry the full faith and credit of, the U.S. Treasury. This 80%
investment policy is non-fundamental and requires 60 days’ prior written notice to shareholders before it can be changed.

The Fund has adopted a fundamental investment policy to invest at least 80% of its assets in investments suggested by its name.
For purposes of this policy, the term “assets” means net assets plus the amount of any borrowings for investment purposes. This
percentage limitation applies at the time of the investment. The Board of Trustees of the Trust may change the Fund’s
investment strategy, index and other policies without shareholder approval, except as otherwise indicated.

The Fund, using a “passive” or indexing investment approach, attempts to approximate the investment performance of the Pre-
Refunded Index. The Adviser expects that, over time, the correlation between the Fund’s performance and that of the Pre-
Refunded Index before fees and expenses will be 95% or better. A figure of 100% would indicate perfect correlation. Because of
the practical difficulties and expense of purchasing all of the securities in the Pre-Refunded Index, the Fund does not purchase all
of the securities in the Pre-Refunded Index. Instead, the Adviser utilizes a “sampling” methodology in seeking to achieve the
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Fund’s objective. As such, the Fund may purchase a subset of the bonds in the Pre-Refunded Index in an effort to hold a
portfolio of bonds with generally the same risk and return characteristics of the Pre-Refunded Index.

The Fund may concentrate its investments in a particular industry or group of industries to the extent that the Pre-Refunded
Index concentrates in an industry or group of industries.

Investors in the Fund should be willing to accept a high degree of volatility in the price of the Fund’s Shares and the
possibility of significant losses. An investment in the Fund involves a substantial degree of risk. Therefore, you should
consider carefully the following risks before investing in the Fund.

Municipal Securities Risk. Municipal securities are subject to the risk that litigation, legislation or other political events, local
business or economic conditions or the bankruptcy of the issuer could have a significant effect on an issuer’s ability to make
payments of principal and/or interest. Municipal securities can be significantly affected by political changes as well as
uncertainties in the municipal market related to taxation, legislative changes or the rights of municipal security holders. Because
many securities are issued to finance similar projects, especially those relating to education, health care, transportation and
utilities, conditions in those sectors can affect the overall municipal market. In addition, changes in the financial condition of an
individual municipal insurer can affect the overall municipal market. The market for municipal bonds may be less liquid than for
taxable bonds. There may also be less information available on the financial condition of issuers of municipal securities than for
public corporations.

Pre-Refunded Bonds Risk. Pre-refunded bonds are bonds that have been refunded to a call date prior to the final maturity of
principal, or, in the case of pre-refunded bonds commonly referred to as “escrowed-to-maturity bonds,” to the final maturity of
principal, and remain outstanding in the municipal market. The payment of principal and interest of the pre-refunded bonds held
by the Fund is funded from securities held in a designated escrow account where such securities are obligations of and carry the
full faith and credit of the U.S. Treasury. The securities held in the escrow fund pledged to pay the principal and interest of the
pre-refunded bond do not guarantee the price of the bond. Investment in pre-refunded bonds held by the Fund may subject the
Fund to interest rate and reinvestment risk.

Fixed Income Securities Risk. Fixed income securities are subject to credit risk and interest rate risk. Credit risk refers to the
possibility that the issuer of a security will be unable and/or unwilling to make timely interest payments and/or repay the
principal on its debt. Debt instruments are subject to varying degrees of credit risk which may be reflected in credit ratings.
There is a possibility that the credit rating of a fixed income security may be downgraded after purchase, which may adversely
affect the value of the security. Interest rate risk refers to fluctuations in the value of a fixed income security resulting from
changes in the general level of interest rates. When the general level of interest rates goes up, the prices of most fixed income
securities go down. When the general level of interest rates goes down, the prices of most fixed income securities go up. The
Fund may hold securities that are insured by a bond insurer. A downgrade of the credit rating of such bond insurer may cause
the value of the insured security to decline.

Reinvestment Risk. Reinvestment risk is the risk that proceeds from the current investment, both interest payments and principal
payments, may be reinvested in instruments that offer lower yields than the current investment due in part to market conditions
and the interest rate environment at the time of reinvestment. Reinvestment risk is greater on short- to intermediate-term
instruments.

Market Risk. The prices of the securities in the Fund are subject to the risks associated with investing in the municipal securities
market, general economic conditions and sudden and unpredictable drops in value. An investment in the Fund may lose money.

Sampling Risk. The Fund’s use of a representative sampling approach will result in its holding a smaller number of securities than
are in the Pre-Refunded Index. As a result, an adverse development respecting an issuer of securities held by the Fund could
result in a greater decline in NAV than would be the case if the Fund held all of the securities in the Pre-Refunded Index. To the
extent the assets in the Fund are smaller, these risks will be greater.

Index Tracking Risk. The Fund’s return may not match the return of the Pre-Refunded Index for a number of reasons. For
example, the Fund incurs a number of operating expenses not applicable to the Pre-Refunded Index and incurs costs associated
with buying and selling securities, especially when rebalancing the Fund’s securities holdings to reflect changes in the
composition of the Pre-Refunded Index and raising cash to meet redemptions or deploying cash in connection with newly created
Creation Units (defined herein). In addition, the Fund’s use of a representative sampling approach may cause the Fund to not be
as well correlated with the return of the Pre-Refunded Index as would be the case if the Fund purchased all of the securities in
the Pre-Refunded Index in the proportions represented in the Pre-Refunded Index. The Fund expects to hold approximately 80
bonds out of the 3,073 bonds in the Pre-Refunded Index as of July 31, 2010. Because the Fund bears the costs and risks
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associated with buying and selling securities while such costs and risks are not factored into the return of the Pre-Refunded
Index, the Fund’s return may deviate significantly from the return of the Pre-Refunded Index.

Risks of Cash Transactions. Unlike most other ETFs, the Fund expects to effect creations and redemptions for cash, rather than
in-kind securities. As such, investments in Shares may be less tax-efficient than an investment in a conventional ETF.

Tax Risk. There is no guarantee that the Fund’s income will be exempt from U.S. federal or state income taxes. Events occurring
after the date of issuance of a municipal bond or after the Fund’s acquisition of a municipal bond may result in a determination
that interest on that bond is includible in gross income for U.S. federal income tax purposes retroactively to its date of issuance.
Such a determination may cause a portion of prior distributions by the Fund to its shareholders to be taxable to those
shareholders in the year of receipt. Federal or state changes in income or alternative minimum tax rates or in the tax treatment
of municipal bonds may make municipal bonds less attractive as investments and cause them to lose value.

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

Concentration Risk. The Fund’s assets may be concentrated in a particular sector or sectors or industry or group of industries or
geographic region to the extent the Pre-Refunded Index concentrates in a particular sector or sectors or industry or group of
industries or geographic region. To the extent that the Fund’s investments are concentrated in a particular sector, industry or
geographic region, the Fund will be susceptible to loss due to adverse occurrences affecting that sector, industry or geographic
region.

The Fund commenced operations on February 2, 2009 and therefore does not have a performance history for a full calendar
year. Visit vaneck.com/etf for current performance figures.

Investment Adviser. Van Eck Associates Corporation.

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

Name Title with Adviser Date Began Managing the Fund
James T. Colby IlI Portfolio Manager February 2009
Michael F. Mazier Portfolio Manager February 2009

For important information about the purchase and sale of Fund Shares and tax information, please turn to “Summary Information
about Purchases and Sales of Fund Shares and Taxes” on page 17 of this Prospectus.
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Market Vectors Short Municipal Index ETF (the “Fund”) seeks to replicate as closely as possible, before fees and expenses, the
price and yield performance of the Barclays Capital AMT-Free Short Continuous Municipal Index (the “Short Index”).

This table describes the fees and expenses that you may pay if you buy and hold Shares of the Fund.

(expenses that you pay each year as a percentage of the value of your investment)

Shareholder Fees (fees paid directly from your investment) None

Management Fee 0.20%
Other Expenses®@ 0.00%
Total Annual Fund Operating Expenses( 0.20%

@ The Investment Management Agreement between Market Vectors ETF Trust (the “Trust”) and Van Eck Associates Corporation (the “Adviser”)
provides that the Adviser will pay all expenses of the Fund, except for the fee payment under the Investment Management Agreement, interest
expense, offering costs, trading expenses, taxes and extraordinary expenses.

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

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

YEAR EXPENSES
1 $ 20
3 $ 64
5 $113
10 $255

The Fund will pay transaction costs, such as commissions, when it purchases and sells securities (or “turns over” its portfolio). A
higher portfolio turnover will cause the Fund to incur additional transaction costs and may result in higher taxes when Fund
Shares are held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example,
may affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was 43% of the average
value of its portfolio.

The Fund normally invests at least 80% of its total assets in fixed income securities that comprise the Short Index. The Short Index
is comprised of publicly traded municipal bonds that cover the U.S. dollar denominated short-term tax-exempt bond market. This
80% investment policy is non-fundamental and requires 60 days’ prior written notice to shareholders before it can be changed.

The Fund has adopted a fundamental investment policy to invest at least 80% of its assets in investments suggested by its name.
For purposes of this policy, the term “assets” means net assets plus the amount of any borrowings for investment purposes. This
percentage limitation applies at the time of the investment. The Board of Trustees of the Trust may change the Fund’s
investment strategy, index and other policies without shareholder approval, except as otherwise indicated.

The Fund, using a “passive” or indexing investment approach, attempts to approximate the investment performance of the Short
Index. The Adviser expects that, over time, the correlation between the Fund’s performance and that of the Short Index before
fees and expenses will be 95% or better. A figure of 100% would indicate perfect correlation. Because of the practical difficulties
and expense of purchasing all of the securities in the Short Index, the Fund does not purchase all of the securities in the Short
Index. Instead, the Adviser utilizes a “sampling” methodology in seeking to achieve the Fund’s objective. As such, the Fund may
purchase a subset of the bonds in the Short Index in an effort to hold a portfolio of bonds with generally the same risk and
return characteristics of the Short Index.

The Fund may concentrate its investments in a particular industry or group of industries to the extent that the Short Index
concentrates in an industry or group of industries.



Investors in the Fund should be willing to accept a high degree of volatility in the price of the Fund’s Shares and the
possibility of significant losses. An investment in the Fund involves a substantial degree of risk. Therefore, you should
consider carefully the following risks before investing in the Fund.

Municipal Securities Risk. Municipal securities are subject to the risk that litigation, legislation or other political events, local
business or economic conditions or the bankruptcy of the issuer could have a significant effect on an issuer’s ability to make
payments of principal and/or interest. Municipal securities can be significantly affected by political changes as well as
uncertainties in the municipal market related to taxation, legislative changes or the rights of municipal security holders. Because
many securities are issued to finance similar projects, especially those relating to education, health care, transportation and
utilities, conditions in those sectors can affect the overall municipal market. In addition, changes in the financial condition of an
individual municipal insurer can affect the overall municipal market. The market for municipal bonds may be less liquid than for
taxable bonds. There may also be less information available on the financial condition of issuers of municipal securities than for
public corporations.

Fixed Income Securities Risk. Fixed income securities are subject to credit risk and interest rate risk. Credit risk refers to the
possibility that the issuer of a security will be unable and/or unwilling to make timely interest payments and/or repay the
principal on its debt. Debt instruments are subject to varying degrees of credit risk which may be reflected in credit ratings.
There is a possibility that the credit rating of a fixed income security may be downgraded after purchase, which may adversely
affect the value of the security. Interest rate risk refers to fluctuations in the value of a fixed income security resulting from
changes in the general level of interest rates. When the general level of interest rates goes up, the prices of most fixed income
securities go down. When the general level of interest rates goes down, the prices of most fixed income securities go up. The
Fund may hold securities that are insured by a bond insurer. A downgrade of the credit rating of such bond insurer may cause
the value of the insured security to decline.

Call Risk. The Fund may invest in callable bonds, and such issuers may “call” or repay these securities with higher coupon or
interest rates before the security’s maturity date. If interest rates are falling, the Fund may have to reinvest the unanticipated
proceeds at lower interest rates, resulting in a decline in the Fund’s income.

Market Risk. The prices of the securities in the Fund are subject to the risks associated with investing in the municipal securities
market, general economic conditions and sudden and unpredictable drops in value. An investment in the Fund may lose money.

Sampling Risk. The Fund’s use of a representative sampling approach will result in its holding a smaller number of securities than
are in the Short Index. As a result, an adverse development respecting an issuer of securities held by the Fund could result in a
greater decline in NAV than would be the case if the Fund held all of the securities in the Short Index. To the extent the assets
in the Fund are smaller, these risks will be greater.

Index Tracking Risk. The Fund’s return may not match the return of the Short Index for a number of reasons. For example, the
Fund incurs a number of operating expenses not applicable to the Short Index and incurs costs associated with buying and
selling securities, especially when rebalancing the Fund’s securities holdings to reflect changes in the composition of the Short
Index and raising cash to meet redemptions or deploying cash in connection with newly created Creation Units (defined herein).
In addition, the Fund’s use of a representative sampling approach may cause the Fund to not be as well correlated with the
return of the Short Index as would be the case if the Fund purchased all of the securities in the Short Index in the proportions
represented in the Short Index. The Fund expects to hold approximately 200 bonds out of the 5,627 bonds in the Short Index as
of July 31, 2010. Because the Fund bears the costs and risks associated with buying and selling securities while such costs and
risks are not factored into the return of the Short Index, the Fund’s return may deviate significantly from the return of the Short
Index.

Risks of Cash Transactions. Unlike most other ETFs, the Fund expects to effect creations and redemptions for cash, rather than
in-kind securities. As such, investments in Shares may be less tax-efficient than an investment in a conventional ETF.

Tax Risk. There is no guarantee that the Fund’s income will be exempt from U.S. federal or state income taxes. Events occurring
after the date of issuance of a municipal bond or after the Fund’s acquisition of a municipal bond may result in a determination
that interest on that bond is includible in gross income for U.S. federal income tax purposes retroactively to its date of issuance.
Such a determination may cause a portion of prior distributions by the Fund to its shareholders to be taxable to those
shareholders in the year of receipt. Federal or state changes in income or alternative minimum tax rates or in the tax treatment
of municipal bonds may make municipal bonds less attractive as investments and cause them to lose value.

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



Concentration Risk. The Fund’s assets may be concentrated in a particular sector or sectors or industry or group of industries or
geographic region to the extent the Short Index concentrates in a particular sector or sectors or industry or group of industries
or geographic region. To the extent that the Fund’s investments are concentrated in a particular sector, industry or geographic
region, the Fund will be susceptible to loss due to adverse occurrences affecting that sector, industry or geographic region.

The bar chart that follows shows how the Fund performed for the last calendar year. The table below the bar chart shows the
Fund’s average annual returns (before and after taxes). The bar chart and table provide an indication of the risks of investing in
the Fund by showing the Fund’s performance and by showing how the Fund’s average annual returns for one year compared with
the Fund’s benchmark index. All returns assume reinvestment of dividends and distributions. The Fund’s past performance (before
and after income taxes) is not necessarily indicative of how the Fund will perform in the future. Updated performance information
is available online at vaneck.com/etf.
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The year-to-date total return as of June 30, 2010 was 1.93%.

Best Quarter +3.16% 3Q 09
Worst Quarter  +0.31% 4Q°09

The after-tax returns presented in the table below are calculated using highest historical individual federal marginal income tax
rates and do not reflect the impact of state and local taxes. Your actual after-tax returns will depend on your specific tax
situation and may differ from those shown below. After-tax returns are not relevant to investors who hold Shares of the Fund
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

Since Inception
Past One Year (2/22/2008)

Market Vectors Short Municipal Index ETF (return before taxes) 6.76% 4.84%
Market Vectors Short Municipal Index ETF (return after taxes on distributions) 6.76% 4.84%
Market Vectors Short Municipal Index ETF (return after taxes on distributions and sale of Fund 5.29% 4.49%
Shares)

Barclays Capital AMT-Free Short Continuous Municipal Index (reflects no deduction for fees, 7.05% 5.52%

expenses or taxes)

Investment Adviser. Van Eck Associates Corporation.

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

Name Title with Adviser Date Began Managing the Fund
James T. Colby Il Portfolio Manager February 2008
Michael F. Mazier Portfolio Manager February 2008

For important information about the purchase and sale of Fund Shares and tax information, please turn to “Summary Information
about Purchases and Sales of Fund Shares and Taxes” on page 17 of this Prospectus.



The Funds issue and redeem Shares at NAV only in a large specified number of Shares, each called a “Creation Unit,” or
multiples thereof. A Creation Unit consists of 100,000 Shares.

Individual Shares of a Fund may only be purchased and sold in secondary market transactions through brokers. Shares of the
Funds are listed on NYSE Arca, Inc. (“NYSE Arca”) and because Shares trade at market prices rather than NAV, Shares of the
Funds may trade at a price greater than or less than NAV.

Each Fund expects to distribute net investment income at least monthly, and any net realized long-term or short-term capital
gains annually. Each Fund may also pay a special distribution at any time to comply with U.S. federal tax requirements. Dividends
paid by the Funds that are properly designated as exempt-interest dividends will not be subject to regular U.S. federal income
tax. The Funds intend to invest their assets in a manner such that a significant portion of their dividend distributions to
shareholders will generally be exempt from U.S. federal income taxes, including the federal alternative minimum tax for
noncorporate shareholders.

Distributions from a Fund’s net investment income (other than net tax-exempt income), including any net short-term capital gains,
if any, are taxable to you as ordinary income. See “Shareholder Information—Tax Information.”



Each Fund uses a sampling approach in seeking to achieve its investment objective. Sampling means that the Adviser uses
quantitative analysis to select a representative sample of securities that collectively have an investment profile similar to the
underlying Index. The securities selected are expected to have, in the aggregate, investment characteristics, fundamental
characteristics (such as return variability, duration, maturity or credit ratings and yield) and liquidity measures similar to those of
the Index. The quantity of holdings in a Fund will be based on a number of factors, including asset size of such Fund. The
Adviser generally expects a Fund to hold less than the total number of securities in its Index, but reserves the right to hold as
many securities as it believes necessary to achieve the Fund’s investment objective. In addition, from time to time, securities are
added to or removed from the applicable Index. Each Fund may sell securities that are represented in its Index, or purchase
securities that are not yet represented in its Index, in anticipation of their removal from or addition to such Index. Further, the
Adviser may choose to underweight or overweight securities, purchase or sell securities not in an Index, or utilize various
combinations of other available investment techniques, in seeking to track the Index.

Each Fund may invest its remaining assets in money market instruments, including repurchase agreements or other funds which
invest exclusively in money market instruments, convertible securities, structured notes (notes on which the amount of principal
repayment and interest payments are based on the movement of one or more specified factors, such as the movement of a
particular stock or stock index) and in swaps, options, futures contracts and currency forwards. Convertible securities, depositary
receipts and floating rate bonds may be used by a Fund in seeking performance that corresponds to its respective Index, and in
managing cash flows. The Funds will not invest in money market instruments as part of a temporary defensive strategy to protect
against potential stock market declines.

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

Each Fund may borrow money from a bank up to a limit of one-third of the market value of its assets for temporary or
emergency purposes. To the extent that a Fund borrows money, it will be leveraged; at such times, the Fund will appreciate or
depreciate in value more rapidly than its benchmark Index.

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

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

The following section provides additional information regarding certain of the principal risks identified under “Principal Risks of
Investing in the Fund” in each Fund’s “Summary Information” section along with additional risk information. The risks listed below
are applicable to each Fund unless otherwise noted.

Municipal Securities Risk. Municipal securities are subject to the risk that litigation, legislation or other political events, local

business or economic conditions or the bankruptcy of the issuer could have a significant effect on an issuer’s ability to make
payments of principal and/or interest. In addition, there is a risk that, as a result of the current economic crisis, the ability of
any issuer to pay, when due, the principal or interest on its municipal bonds may be materially affected.

Municipal securities can be significantly affected by political changes as well as uncertainties in the municipal market related to
taxation, legislative changes or the rights of municipal security holders. Because many securities are issued to finance similar
projects, especially those relating to education, health care, transportation and utilities, conditions in those sectors can affect the
overall municipal market. In addition, changes in the financial condition of an individual municipal insurer can affect the overall
municipal market.



Municipal securities backed by current or anticipated revenues from a specific project or specific assets can be negatively
affected by the discontinuance of the taxation supporting the project or assets or the inability to collect revenues for the project
or from the assets.

If the Internal Revenue Service (“IRS”) determines that an issuer of a municipal security has not complied with applicable tax
requirements, interest from the security could become taxable and the security could decline significantly in value.

The market for municipal bonds may be less liquid than for taxable bonds. There may also be less information available on the
financial condition of issuers of municipal securities than for public corporations. This means that it may be harder to buy and
sell municipal securities, especially on short notice, and municipal securities may be more difficult for a Fund to value accurately
than securities of public corporations. Since the Funds invest a significant portion of their portfolio in municipal securities, each
Fund’s portfolio may have greater exposure to liquidity risk than a Fund that invests in non-municipal securities

High Yield Securities Risk. Market Vectors High-Yield Municipal Index ETF invests in high yield securities. High yield securities
generally offer a higher current yield than that available from higher grade issues, but typically involve greater risk. Securities
rated below investment grade are commonly referred to as “junk bonds.” Junk bonds are subject to greater risk of loss of income
and principal than higher rated securities. The prices of junk bonds are likely to be more sensitive to adverse economic changes
or individual municipal developments than higher rated securities. During an economic downturn or substantial period of rising
interest rates, junk bond issuers may experience financial stress that would adversely affect their ability to service their principal
and interest payment obligations, to meet their projected business goals or to obtain additional financing. In the event of a
default, the Fund may incur additional expenses to seek recovery. The secondary market for municipal securities that are junk
bonds may be less liquid than the markets for higher quality securities or junk bonds issued by corporate issuers and, as such,
may have an adverse effect on the market prices of certain securities. The illiquidity of the market may also, at certain times,
adversely affect the Fund’s ability to arrive at a fair value for certain junk bonds. The illiquidity of the market also could make it
difficult for the Fund to sell certain securities in connection with a rebalancing of the High Yield Index. In addition, periods of
economic uncertainty and change probably would result in an increased volatility of market prices of high yield securities and a
corresponding volatility in the Fund’s NAV.

Fixed Income Securities Risk. Each Fund invests in fixed income securities. Fixed income securities are subject to credit risk and
interest rate risk. Credit risk refers to the possibility that the issuer of a security will be unable and/or unwilling to make timely
interest payments and/or repay the principal on its debt. Debt instruments are subject to varying degrees of credit risk which
may be reflected in credit ratings. There is a possibility that the credit rating of a fixed income security may be downgraded after
purchase, which may adversely affect the value of the security. Private activity bonds used to finance projects, such as industrial
development and pollution control, may also be negatively impacted by the general credit of the user of the project. Securities
issued by the U.S. Government are subject to limited credit risk; however, securities issued by U.S. Government agencies are not
necessarily backed by the full faith and credit of the U.S. Government. Interest rate risk refers to fluctuations in the value of a
fixed income security resulting from changes in the general level of interest rates. When the general level of interest rates goes
up, the prices of most fixed income securities go down. When the general level of interest rates goes down, the prices of most
fixed income securities go up. Each Fund may hold securities that are insured by a bond insurer. A downgrade of the credit
rating of such bond insurer may cause the value of the insured security to decline.

Private Activity Bonds Risk. Market Vectors High-Yield Municipal Index ETF may invest in private activity bonds. The issuers of
private activity bonds in which a Fund may invest may be negatively impacted by conditions affecting either the general credit of
the user of the private activity project or the project itself. Conditions such as regulatory and environmental restrictions and
economic downturns may lower the need for these facilities and the ability of users of the project to pay for the facilities. This
could cause a decline in a Fund’s value. The Fund’s private activity bond holdings also may pay interest subject to the alternative
minimum tax. See “Shareholder Information-Tax Matters” for more details.

Call Risk. Certain Funds may invest in callable bonds. If interest rates fall, it is possible that issuers of callable securities with
high interest coupons will “call” (or prepay) their bonds before their maturity date. If a call were exercised by the issuer during a
period of declining interest rates, a Fund is likely to have to replace such called security with a lower yielding security. If that
were to happen, it would decrease a Fund’s net investment income.

Market Risk. The prices of securities in each Fund are subject to risks associated with investing in the municipal securities
market, general economic conditions and sudden and unpredictable drops in value. The prices of fixed-income securities tend to
fall as interest rates rise. Securities that have longer maturities tend to fluctuate more in price in response to changes in market
interest rates. A decline in the prices of the fixed-income securities owned by a Fund would adversely affect the trading price of
that Fund’s Shares. This “market risk” is usually greater among fixed-income securities with longer maturities or durations.

Each Fund’s Index (except Market Vectors Pre-Refunded Municipal Index ETF) may contain bonds from the following
industries/sectors:
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Electric Utilities Bond Risk. The electric utilities industry has been experiencing, and will continue to experience, increased
competitive pressures. Federal legislation in the last two years will open transmission access to any electricity supplier,
although it is not presently known to what extent competition will evolve. Other risks include: (a) the availability and cost
of fuel; (b) the availability and cost of capital; (c) the effects of conservation on energy demand; (d) the effects of rapidly
changing environmental, safety and licensing requirements, and other federal, state and local regulations; (e) timely and
sufficient rate increases; and (f) the effects of opposition to nuclear power.

Industrial Development Bond Risk. These revenue bonds are issued by or on behalf of public authorities to obtain funds to
finance various public and/or privately operated facilities, including those for business and manufacturing, housing, sports,
pollution control, airport, mass transit, port and parking facilities. These bonds are normally secured only by the revenues
from the project and not by state or local government tax payments. Consequently, the credit quality of these securities is
dependent upon the ability of the user of the facilities financed by the bonds and any guarantor to meet its financial
obligations. These bonds are subject to a wide variety of risks, many of which relate to the nature of the specific project.
Generally, the value and credit quality of these bonds are sensitive to the risks related to an economic slowdown.

Transportation Bond Risk. Transportation debt may be issued to finance the construction of airports, toll roads, highways
or other transit facilities. Airport bonds are dependent on the general stability of the airline industry and on the stability of
a specific carrier who uses the airport as a hub. Air traffic generally follows broader economic trends and is also affected
by the price and availability of fuel. Toll road bonds are also affected by the cost and availability of fuel as well as toll
levels, the presence of competing roads and the general economic health of an area. Fuel costs and availability also affect
other transportation related securities, as do the presence of alternate forms of transportation, such as public
transportation.

Education Bond Risk. In general, there are two types of education related bonds: those issued to finance projects for
public and private colleges and universities, and those representing pooled interests in student loans. Bonds issued to
supply educational institutions with funds are subject to the risk of unanticipated revenue decline, primarily the result of
decreasing student enrollment or decreasing state and federal funding. Among the factors that may lead to declining or
insufficient revenues are restrictions on students’ ability to pay tuition, availability of state and federal funding and general
economic conditions. Student loan revenue bonds are generally offered by state (or substate) authorities or commissions
and are backed by pools of student loans. Underlying student loans may be guaranteed by state guarantee agencies and
may be subject to reimbursement by the United States Department of Education through its guaranteed student loan
program. Others may be private, uninsured loans made to parents or students which are supported by reserves or other
forms of credit enhancement. Recoveries of principal due to loan defaults may be applied to redemption of bonds or may
be used to re-lend, depending on program latitude and demand for loans. Cash flows supporting student loan revenue
bonds are impacted by numerous factors, including the rate of student loan defaults, seasoning of the loan portfolio and
student repayment deferral periods of forbearance. Other risks associated with student loan revenue bonds include
potential changes in federal legislation regarding student loan revenue bonds, state guarantee agency reimbursement and
continued federal interest and other program subsidies currently in effect.

Water and Sewer Bond Risk. Water and sewer revenue bonds are often considered to have relatively secure credit as a
result of their issuer’s importance, monopoly status and generally unimpeded ability to raise rates. Despite this, lack of
water supply due to insufficient rain, run off or snow pack is a concern that has led to past defaults. Further, public
resistance to rate increases, costly environmental litigation and federal environmental mandates are challenges faced by
issuers of water and sewer bonds.

Resource Recovery Bond Risk. Resource recovery bonds are a type of revenue bond issued to build facilities such as solid
waste incinerators or waste-to-energy plants. Typically, a private corporation is involved, at least during the construction
phase, and the revenue stream is secured by fees or rents paid by municipalities for use of the facilities. The viability of a
resource recovery project, environmental protection regulations, and project operator tax incentives may affect the value
and credit quality of resource recovery bonds.

Lease Obligations Risk. Lease obligations may have risks not normally associated with general obligation or other revenue
bonds. Leases and installment purchase or conditional sale contracts (which may provide for title to the leased asset to
pass eventually to the issuer) have developed as a means for governmental issuers to acquire property and equipment
without the necessity of complying with the constitutional statutory requirements generally applicable for the issuance of
debt.

Certain lease obligations contain “non appropriation” clauses that provide that the governmental issuer has no obligation to
make future payments under the lease or contract unless money is appropriated for that purpose by the appropriate
legislative body on an annual or other periodic basis. Consequently, continued lease payments on those lease obligations



containing “non appropriation” clauses are dependent on future legislative actions. If these legislative actions do not occur,
the holders of the lease obligation may experience difficulty in exercising their rights, including disposition of the property.

Special Tax Bond Risk. These revenue bonds are usually backed and payable through a single tax, or series of special
taxes such as incremental property taxes. The failure of the tax levy to generate adequate revenue to pay the debt service
on the bonds may cause the value of the bonds to decline.

Health Care Bond Risk. The health care industry is subject to regulatory action by a number of private and governmental
agencies, including federal, state and local governmental agencies. A major source of revenues for the health care industry
is payments from Medicare and Medicaid programs. As a result, the industry is sensitive to legislative changes and
reductions in governmental spending for such programs. Numerous other factors may also affect the industry and the value
and credit quality of health care bonds, such as general and local economic conditions, demand for services, expenses
(including malpractice insurance premiums) and competition among health care providers. In the future, the following
elements may adversely affect health care facility operations: implementation of a national health insurance program; other
state or local health care reform measures; medical and technological advances which dramatically alter the need for
health services or the way in which such services are delivered; changes in medical coverage which alter the traditional
fee-for-service revenue stream; and efforts by employers, insurers, and governmental agencies to reduce the costs of health
insurance and health care services.

Tobacco Bond Risk. Tobacco settlement revenue bonds are generally neither general nor legal obligations of a state or any
of its political subdivisions and neither the full faith and credit nor the taxing power nor any other assets or revenues of a
state or of any political subdivision will be pledged to the payment of any such bonds. In addition, tobacco companies’
profits from the sale of tobacco products are inherently variable and difficult to estimate. There can be no guarantee that
tobacco companies will earn enough revenues to cover the payments due under tobacco bonds.

Housing Bond Risk. Housing revenue bonds are generally issued by a state, county, city, local housing authority or other
public agency. They generally are secured by the revenues derived from mortgages purchased with the proceeds of the
bond issue. It is extremely difficult to predict the supply of available mortgages to be purchased with the proceeds of an
issue or the future cash flow from the underlying mortgages. Consequently, there are risks that proceeds will exceed
supply, resulting in early retirement of bonds, or that homeowner repayments will create an irregular cash flow. Many
factors may affect the financing of multi family housing projects, including acceptable completion of construction, proper
management, occupancy and rent levels, economic conditions and changes to current laws and regulations.

Index Tracking Risk. Each Fund’s return may not match the return of its Index for a number of reasons. For example, a Fund
incurs a number of operating expenses not applicable to its Index and incurs costs associated with buying and selling securities,
especially when rebalancing the Fund’s securities holdings to reflect changes in the composition of its Index and raising cash to
meet redemptions or deploying cash in connection with newly created Creation Units. In addition, a Fund’s use of a
representative sampling approach may cause the Fund’s returns to not be as well correlated with the return of its Index as would
be the case if the Fund purchased all of the securities in its Index in the proportions represented in such Index and can be
expected to result in greater tracking error than if the Fund used a replication indexing strategy. Each Fund’s return may also
deviate significantly from the return of its Index because the Fund bears the costs and risks associated with buying and selling
securities, while such costs and risks are not factored into the return of its Index. Each Fund may not be fully invested at times
either as a result of cash flows into the Fund or reserves of cash held by the Fund to meet redemptions and pay expenses. In
addition, a Fund may not be able to invest in certain securities included in its Index, or invest in them in the exact proportions
they represent of its Index, due to legal restrictions or limitations or a lack of liquidity on stock exchanges in which such
securities trade. Moreover, a Fund may be delayed in purchasing or selling securities included in its Index.

To the extent a Fund calculates its NAV based on fair value prices, the Fund’s ability to track its Index may be adversely
affected. The need to comply with the diversification and other requirements of the 1940 Act and the Internal Revenue Code of
1986, as amended (the “Internal Revenue Code”), may also impact the Fund’s ability to replicate the performance of its Index.

Risks of Cash Transactions. Unlike most other ETFs, the Funds may effect creations and redemptions for cash, rather than in-
kind securities. As a result, an investment in a Fund may be less tax-efficient than an investment in a more conventional ETF.
Other ETFs generally are able to make in-kind redemptions and avoid being taxed on gain on the distributed portfolio securities at
the Fund level. Because the Funds may effect redemptions for cash, rather than in-kind distributions, they may be required to sell
portfolio securities in order to obtain the cash needed to distribute redemption proceeds, which involves transaction costs. If a
Fund recognizes gain on these sales, this generally will cause the Fund to recognize gain it might not otherwise have recognized
if it were to distribute portfolio securities in-kind, or to recognize such gain sooner than would otherwise be required. Each Fund
generally intends to distribute these gains to shareholders to avoid being taxed on this gain at the Fund level and otherwise
comply with the special tax rules that apply to it. This strategy may cause shareholders to be subject to tax on gains they would
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not otherwise be subject to, or at an earlier date than, if they had made an investment in a different ETF. Moreover, cash
transactions may have to be carried out over several days if the securities market is relatively illiquid and may involve
considerable brokerage fees and taxes. These brokerage fees and taxes, which will be higher than if a Fund sold and redeemed
its shares principally in-kind, will be passed on to purchasers and redeemers of Creation Units in the form of creation and
redemption transaction fees. See “Creation and Redemption of Creation Units” in the Fund’s SAI

Tax Risk. There is no guarantee that a Fund’s income will be exempt from U.S. federal or state income taxes. Events occurring
after the date of issuance of a municipal bond or after a Fund’s acquisition of a municipal bond may result in a determination
that interest on that bond is includible in gross income for U.S. federal income tax purposes retroactively to its date of issuance.
Such a determination may cause a portion of prior distributions by a Fund to its shareholders to be taxable to those shareholders
in the year of receipt. Federal or state changes in income or alternative minimum tax rates or in the tax treatment of municipal
bonds may make municipal bonds less attractive as investments and cause them to lose value.

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

Concentration Risk. A Fund’s assets may be concentrated in a particular sector or sectors or industry or group of industries to
the extent that its respective Index concentrates in a particular sector or sectors or industry or group of industries. The securities
of many or all of the companies in the same sector or industry may decline in value due to developments adversely affecting
such sector or industry. By concentrating its assets in a particular sector or sectors or industry or group of industries, a Fund is
subject to the risk that economic, political or other conditions that have a negative effect on that sector or industry will
negatively impact the Fund to a greater extent than if the Fund’s assets were invested in a wider variety of sectors or industries.

Leverage Risk. To the extent that a Fund borrows money or utilizes certain derivatives, it will be leveraged. Leveraging generally
exaggerates the effect on NAV of any increase or decrease in the market value of the Fund’s portfolio securities.

Short History of an Active Market/No Guarantee of Active Trading Market. Certain Funds are recently organized series of an
investment company. While Shares are listed on NYSE Arca, there can be no assurance that active trading markets for the
Shares will be maintained, especially for recently organized Funds. Van Eck Securities Corporation, the distributor of each Fund’s
Shares (the “Distributor”), does not maintain a secondary market in the Shares.

Trading Issues. Trading in Shares on NYSE Arca may be halted due to market conditions or for reasons that, in the view of NYSE
Arca, make trading in Shares inadvisable. In addition, trading in Shares on NYSE Arca is subject to trading halts caused by
extraordinary market volatility pursuant to NYSE Arca’s “circuit breaker” rules. There can be no assurance that the requirements
of NYSE Arca necessary to maintain the listing of a Fund will continue to be met or will remain unchanged.

Fluctuation of NAV. The NAV of the Shares will fluctuate with changes in the market value of a Fund’s securities holdings. The
market prices of Shares will fluctuate in accordance with changes in NAV and supply and demand on NYSE Arca. The Adviser
cannot predict whether Shares will trade below, at or above their NAV. Price differences may be due, in large part, to the fact
that supply and demand forces at work in the secondary trading market for Shares will be closely related to, but not identical to,
the same forces influencing the prices of the securities of each Fund’s Index trading individually or in the aggregate at any point
in time. However, given that Shares can be created and redeemed daily in Creation Units at NAV (unlike shares of closed-end
funds, which frequently trade at appreciable discounts from, and sometimes at premiums to, their NAV), the Adviser believes that
large discounts or premiums to the NAV of the Shares are not likely to be sustained over the long-term. In addition, disruptions
to creations and redemptions or the existence of extreme market volatility may result in trading prices that differ significantly
from NAV. If a shareholder purchases Shares at a time when the market price is at a premium to the NAV or sells Shares at a
time when the market price is at a discount to the NAV, the shareholder may sustain losses.

A description of each Fund’s policies and procedures with respect to the disclosure of the Fund’s portfolio securities is available
in the Fund’s SAl

Board of Trustees. The Board of Trustees of the Trust has responsibility for the general oversight of the management of the
Funds, including general supervision of the Adviser and other service providers, but is not involved in the day-to-day management
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of the Trust. A list of the Trustees and the Trust officers, and their present positions and principal occupations, is provided in the
Funds® SAL

Investment Adviser. Under the terms of an Investment Management Agreement between the Trust and Van Eck Associates
Corporation with respect to the Funds (the “Investment Management Agreement”), Van Eck Associates Corporation serves as the
adviser to each Fund and, subject to the supervision of the Board of Trustees, is responsible for the day-to-day investment
management of each Fund. As of July 31, 2010, the Adviser managed approximately $22.4 billion in assets. The Adviser has
been an investment adviser since 1955 and also acts as adviser or sub-adviser to other ETFs, mutual funds, hedge funds, pension
plans and other investment accounts. The Adviser’s principal business address is 335 Madison Avenue, 19th Floor, New York,
New York 10017. A discussion regarding the Board of Trustees’ approval of the Investment Management Agreement is available
in the Trust’s semi-annual report for the period ended October 31, 2009.

Effective September 1, 2010, pursuant to the Investment Management Agreement, the Adviser is responsible for all expenses of
the Funds, including the costs of transfer agency, custody, fund administration, legal, audit and other services, except for the fee
payment under the Investment Management Agreement, interest expense, offering costs, trading expenses, taxes and
extraordinary expenses. For its services to each Fund, each Fund has agreed to pay the Adviser an annual unitary management
fee equal to 0.35% (with respect to Market Vectors High-Yield Municipal Index ETF), 0.24% (with respect to Market Vectors
Intermediate Municipal Index ETF, Market Vectors Long Municipal Index ETF and Market Vectors Pre-Refunded Municipal Index
ETF) and 0.20% (with respect to Market Vectors Short Municipal Index ETF) of its average daily net assets. Offering costs
excluded from the annual unitary management fee are: (a) legal fees pertaining to a Fund’s Shares offered for sale; (b) SEC and
state registration fees; and (c) initial fees paid for Shares of a Fund to be listed on an exchange.

Prior to September 1, 2010, for the services provided to each Fund under the Investment Management Agreement, each Fund
paid the Adviser monthly fees based on a percentage of each Fund’s average daily net assets at the annual rate of 0.25% (0.50%
with respect to Market Vectors High-Yield Municipal Index ETF) for each Fund. From time to time, the Adviser waived all or a
portion of its fee. In addition, until at least September 1, 2010, the Adviser had contractually agreed to waive fees and/or pay
Fund expenses to the extent necessary to prevent the operating expenses of each Fund (excluding interest expense, offering
costs, trading expenses, taxes and extraordinary expenses) from exceeding 0.35% (with respect to Market Vectors High-Yield
Municipal Index ETF), 0.24% (with respect to Market Vectors Intermediate Municipal Index ETF, Market Vectors Long Municipal
Index ETF and Market Vectors Pre-Refunded Municipal Index ETF) and 0.20% (with respect to Market Vectors Short Municipal
Index ETF) of its average daily net assets per year.

Administrator, Custodian and Transfer Agent. Van Eck Associates Corporation is the administrator for the Funds (the
“Administrator”), and The Bank of New York Mellon is the custodian of each Fund’s assets and provides transfer agency and fund
accounting services to the Funds. The Administrator is responsible for certain clerical, recordkeeping and/or bookkeeping
services which are provided pursuant to the Investment Management Agreement.

Distributor. Van Eck Securities Corporation is the distributor of the Shares. The Distributor will not distribute Shares in less than
Creation Units, and does not maintain a secondary market in the Shares. As noted in the section entitled “Shareholder
Information—Buying and Selling Exchange-Traded Shares,” the Shares are traded in the secondary market.

The portfolio managers who currently share joint responsibility for the day-to-day management of each Fund’s portfolio are James
T. Colby Il and Michael F. Mazier. Mr. Colby has been employed by the Adviser since September 2007. Prior to joining the
Adviser, Mr. Colby served as Senior Portfolio Manager and Director of Municipal High Yield for Lord Abbett as well as Director
and Senior Portfolio Manager for Municipal Fixed Income at the John Hancock Funds in Boston. Mr. Colby graduated from Brown
University in 1972 with a Bachelor of Arts in Economics and International Relations; and from Hofstra University in 1979 with a
Masters of Business Administration in Finance. Mr. Mazier has been employed by the Adviser since August 2007. Prior to joining
the Adviser, Mr. Mazier served as a bond analyst in the Fixed Income Research Department of Morgan Stanley. He was also Vice
President at Merrill Lynch Global Research Department, where he covered closed-end funds. Mr. Mazier graduated from Syracuse
University in 1983 with a Bachelor of Science majoring in Electrical Engineering; graduated from Villanova University in 1986 with
a Master of Science in Computer Engineering; and graduated from Columbia Business School in 1990 with a Master of Business
Administration. Messrs. Mazier and Colby serve as portfolio managers of five other funds of the Trust. Mr. Mazier also serves as
a portfolio manager for certain other investment companies advised by the Adviser. Messrs. Mazier and Colby have served as the
portfolio managers of each Fund since its inception. See the Funds’ SAI for additional information about the portfolio managers’
compensation, other accounts managed by the portfolio managers and their respective ownership of Shares.
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The NAV per Share for each Fund is computed by dividing the value of the net assets of the Fund (i.e., the value of its total
assets less total liabilities) by the total number of Shares outstanding. Expenses and fees, including the management fee, are
accrued daily and taken into account for purposes of determining NAV. The NAV of each Fund is determined each business day
as of the close of trading (ordinarily 4:00 p.m. Eastern time) on the New York Stock Exchange. Any assets or liabilities
denominated in currencies other than the U.S. dollar are converted into U.S. dollars at the current market rates on the date of
valuation as quoted by one or more sources.

The values of each Fund’s portfolio securities are based on the securities’ closing prices on their local principal markets, where
available. In the absence of a last reported sales price, or if no sales were reported, and for other assets for which market
quotes are not readily available, values may be based on quotes obtained from a quotation reporting system, established market
makers or by an outside independent pricing service. Prices obtained by an outside independent pricing service use information
provided by market makers or estimates of market values obtained from yield data related to investments or securities with
similar characteristics and may use a computerized grid matrix of securities and its evaluations in determining what it believes is
the fair value of the portfolio securities. If a market quotation for a security is not readily available or it does not otherwise
accurately reflect the market value of the security at the time a Fund calculates its NAV, the security will be fair valued by the
Adviser in accordance with the Trust’s valuation policies and procedures approved by the Board of Trustees. Each Fund may also
use fair value pricing in a variety of circumstances, including but not limited to, situations where the value of a security in the
Fund’s portfolio has been materially affected by events occurring after the close of the market on which the security is principally
traded (such as a corporate action or other news that may materially affect the price of a security) or trading in a security has
been suspended or halted. Accordingly, a Fund’s NAV is expected to reflect certain portfolio securities’ fair values rather than
their market prices. Fair value pricing involves subjective judgments and it is possible that a fair value determination for a
security is materially different than the value that could be realized upon the sale of the security. In addition, fair value pricing
could result in a difference between the prices used to calculate a Fund’s NAV and the prices used by the Fund’s respective
Index. This may adversely affect a Fund’s ability to track its respective Index. With respect to securities traded in foreign markets,
the value of a Fund’s portfolio securities may change on days when you will not be able to purchase or sell your Shares.

The Shares of the Funds are listed on NYSE Arca. If you buy or sell Shares in the secondary market, you will incur customary
brokerage commissions and charges and may pay some or all of the spread between the bid and the offered price in the
secondary market on each leg of a round trip (purchase and sale) transaction. In times of severe market disruption or low trading
volume in a Fund’s Shares, this spread can increase significantly. It is anticipated that the Shares will trade in the secondary
market at prices that may differ to varying degrees from the NAV of the Shares. Given, however, that Shares can be created and
redeemed daily in Creation Units, the Adviser believes that large discounts and premiums to NAV should not be sustained for
very long.

The Depository Trust Company (“DTC”) serves as securities depository for the Shares. (The Shares may be held only in book-
entry form; stock certificates will not be issued.) DTC, or its nominee, is the record or registered owner of all outstanding Shares.
Beneficial ownership of Shares will be shown on the records of DTC or its participants (described below). Beneficial owners of
Shares are not entitled to have Shares registered in their names, will not receive or be entitled to receive physical delivery of
certificates in definitive form and are not considered the registered holder thereof. Accordingly, to exercise any rights of a holder
of Shares, each beneficial owner must rely on the procedures of: (i) DTC; (ii) “DTC Participants,” i.e., securities brokers and
dealers, banks, trust companies, clearing corporations and certain other organizations, some of whom (and/or their
representatives) own DTC; and (iii) “Indirect Participants,” i.e., brokers, dealers, banks and trust companies that clear through or
maintain a custodial relationship with a DTC Participant, either directly or indirectly, through which such beneficial owner holds its
interests. The Trust understands that under existing industry practice, in the event the Trust requests any action of holders of
Shares, or a beneficial owner desires to take any action that DTC, as the record owner of all outstanding Shares, is entitled to
take, DTC would authorize the DTC Participants to take such action and that the DTC Participants would authorize the Indirect
Participants and beneficial owners acting through such DTC Participants to take such action and would otherwise act upon the
instructions of beneficial owners owning through them. As described above, the Trust recognizes DTC or its nominee as the
owner of all Shares for all purposes. For more information, see the section entitled “Book Entry Only System” in the Funds’ SAl.

The NYSE Arca is open for trading Monday through Friday and is closed on weekends and the following holidays: New Year’s
Day, Martin Luther King, Jr. Day, Presidents’ Day, Good Friday, Memorial Day, Independence Day, Labor Day, Thanksgiving Day
and Christmas Day. Because non-U.S. exchanges may be open on days when a Fund does not price its Shares, the value of the
securities in the Fund’s portfolio may change on days when shareholders will not be able to purchase or sell the Fund’s Shares.
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Market Timing and Related Matters. The Funds impose no restrictions on the frequency of purchases and redemptions. The
Board of Trustees considered the nature of each Fund (i.e., a fund whose shares are expected to trade intra-day), that each Fund
fair values all or a substantial portion of its securities, that the Adviser monitors the trading activity of authorized participants for
patterns of abusive trading, and that the Funds reserve the right to reject orders that may be disruptive to the management of or
otherwise not in the Funds’ best interests. Given this structure, the Board of Trustees determined that it is not necessary to
impose restrictions on the frequency of purchases and redemptions for the Funds at the present time.

Net Investment Income and Capital Gains. As a Fund shareholder, you are entitled to your share of such Fund’s distributions of
net investment income and net realized capital gains on its investments. Each Fund pay out substantially all of its net earnings to
its shareholders as “distributions.”

Each Fund typically earns income from interest on debt securities. These amounts, net of expenses, are typically passed along to
Fund shareholders as dividends from net investment income. Each Fund realizes capital gains or losses whenever it sells
securities. Net capital gains are distributed to shareholders as “capital gain distributions.” Dividends paid by the Funds that are
properly designated as exempt-interest dividends will not be subject to regular federal income tax. Distributions from a Fund’s net
investment income (other than net tax exempt income), including any net short term capital gains, if any, are taxable to you as
ordinary income. Any long-term capital gains distributions you receive from a Fund are taxable as long-term capital gains.

Net investment income, if any, is typically distributed to shareholders monthly while capital gains, if any, are typically distributed
to shareholders at least annually. Dividends may be declared and paid more frequently to improve index tracking or to comply
with the distribution requirements of the Internal Revenue Code. In addition, the Funds may determine to distribute at least
annually amounts representing the full dividend yield net of expenses on the underlying investment securities, as if the Funds
owned the underlying investment securities for the entire dividend period in which case some portion of each distribution may
result in a return of capital, which, for tax purposes, is treated as a return on your investment in Shares. You will be notified
regarding the portion of the distribution which represents a return of capital.

Distributions in cash may be reinvested automatically in additional Shares of your Fund only if the broker through which you
purchased Shares makes such option available.

As with any investment, you should consider how your Fund investment will be taxed. The tax information in this Prospectus is
provided as general information. You should consult your own tax professional about the tax consequences of an investment in
the Funds. Unless your investment in a Fund is through a tax-exempt entity or tax-deferred retirement account, such as a 401(k)
plan, you need to be aware of the possible tax consequences when: (i) a Fund makes distributions; (i) you sell Shares in the
secondary market or (iii) you create or redeem Creation Units.

Taxes on Distributions. As noted above, each Fund expects to distribute net investment income at least monthly, and any net
realized long-term or short-term capital gains annually. Each Fund may also pay a special distribution at any time to comply with
U.S. federal tax requirements. Dividends paid by the Funds that are properly designated as exempt-interest dividends will not be
subject to regular U.S. federal income tax. The Funds intend to invest their assets in a manner such that a significant portion of
their dividend distributions to shareholders will generally be exempt from U.S. federal income taxes, including the federal
alternative minimum tax for noncorporate shareholders. The Market Vectors High-Yield Municipal Index ETF may invest a portion
of its assets in certain “private activity bonds,” and as a result, a portion of the exempt-interest dividends paid by it will be an
item of tax preference to shareholders subject to the alternative minimum tax. Corporate shareholders should note that income
that is generally exempt from the federal alternative minimum tax may in certain situations nonetheless be relevant in determining
their federal alternative minimum tax liability, if any. However, the alternative minimum tax consequences discussed in this
paragraph do not apply with respect to interest paid on bonds issued after December 31, 2008 and before January 1, 2011
(including refunding bonds issued during that period to refund bonds originally issued after December 31, 2003 and before
January 1, 2009). Depending on a shareholder’s state of residence, exempt-interest dividends from interest earned on municipal
securities of a state or its political subdivisions may be exempt in the hands of such shareholder from income tax in that state.
However, income from municipal securities of states other than the shareholder’s state of residence generally will not qualify for
tax-free treatment for such shareholder.

Distributions from a Fund’s net investment income (other than net tax-exempt income), including any net short-term capital gains,
if any, are taxable to you as ordinary income. In general, nontax-exempt distributions are subject to U.S. federal income tax when
they are paid, whether you take them in cash or reinvest them in the Fund. Long-term capital gains distributions will result from
gains on the sale or exchange of capital assets held by a Fund for more than one year. Any long-term capital gains distributions
you receive from a Fund are taxable as long-term capital gains, regardless of how long you have held the Shares. Long-term
capital gains of noncorporate shareholders are taxable at a maximum rate of 15%. Absent further legislation, the maximum tax
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rate on long-term capital gains of noncorporate shareholders will return to 20% for taxable years beginning after December 31,
2010.

Exempt-interest dividends from a Fund are taken into account in determining the taxable portion of any Social Security or railroad
retirement benefits that you receive.

Distributions in excess of a Fund’s current and accumulated earnings and profits are treated as a tax-free return of capital to the
extent of your basis in the Shares, and generally as capital gain thereafter. A distribution will reduce a Fund’s NAV per Share and
may be taxable to you as ordinary income or capital gain even though, from an economic standpoint, the distribution may
constitute a return of capital.

Taxes on the Sale or Cash Redemption of Exchange Listed Shares. Currently, any capital gain or loss realized upon a sale of
Shares is generally treated as long term capital gain or loss if the Shares have been held for more than one year and as a short
term capital gain or loss if held for one year or less. However, any capital loss on a sale of Shares held for six months or less
will be disallowed to the extent any exempt-interest dividends were paid with respect to such Shares and any remaining loss is
treated as long-term capital loss to the extent that capital gain dividends were paid with respect to such Shares. The ability to
deduct capital losses may be further limited. A redemption of a shareholder’s Fund Shares for cash is normally treated as a sale
for tax purposes.

Taxes on Creations and Redemptions of Creation Units. A person who exchanges securities for Creation Units generally will
recognize a gain or loss. The gain or loss will be equal to the difference between the market value of the Creation Units at the
time of exchange and the sum of the exchanger’s aggregate basis in the securities surrendered and the amount of any cash paid
for such Creation Units. A person who exchanges Creation Units for securities will generally recognize a gain or loss equal to the
difference between the exchanger’s basis in the Creation Units and the sum of the aggregate market value of the securities
received. The Internal Revenue Service, however, may assert that a loss realized upon an exchange of primarily securities for
Creation Units cannot be deducted currently under the rules governing “wash sales,” or on the basis that there has been no
significant change in economic position. Persons exchanging securities for Creation Units or redeeming Creation Units should
consult their own tax adviser with respect to whether wash sale rules apply and when a loss might be deductible and the tax
treatment of any creation or redemption transaction.

Under current U.S. federal income tax laws, any capital gain or loss realized upon a redemption (or creation) of Creation Units is
generally treated as long-term capital gain or loss if the Shares (or securities surrendered) have been held for more than one year
and as a short-term capital gain or loss if the Shares (or securities surrendered) have been held for one year or less.

If you create or redeem Creation Units, you will be sent a confirmation statement showing how many Shares you created or sold
and at what price.

The foregoing discussion summarizes some of the consequences under current U.S. federal income tax law of an investment in a
Fund. It is not a substitute for personal tax advice. Consult your own tax advisor about the potential tax consequences of an
investment in a Fund under all applicable tax laws.

The Barclays Capital Municipal Custom High Yield Composite Index, Barclays Capital AMT-Free Intermediate Continuous Municipal
Index, Barclays Capital AMT-Free Long Continuous Municipal Index, Barclays Capital Municipal Pre-Refunded—-Treasury-Escrowed
Index and Barclays Capital AMT-Free Short Continuous Municipal Index are published by Barclays Capital Inc. (the “Index
Provider”). The Index Provider does not sponsor, endorse, or promote the Funds and bears no liability with respect to the Funds
or any security.

26



The High Yield Index is a market size weighted index comprised of publicly traded municipal bonds that cover the U.S. dollar
denominated high yield long-term tax-exempt bond market. It is a total return benchmark designed for high quality and tax-
efficient investments. The majority of the High Yield Index’s constituents are from the revenue sector, with some constituents
being from the general obligation sector. The revenue sector is divided into industry sectors that consist of but may not be
limited to electric, health care, transportation, education, water & sewer, resource recovery, leasing and special tax.

The High Yield Index is calculated using a market value weighting methodology. The High Yield Index tracks the high yield
municipal bond market with a 75% weight in non-investment grade municipal bonds and a 25% weight in Baa/BBB-rated
investment grade municipal bonds. It is comprised of three total return, market size weighted benchmark indexes with weights as
follows:

e 50% weight in Muni High Yield/$100 Million Deal Size Index.

- To be included in the Muni High Yield/$100 Million Deal Size Index, bonds must be unrated or rated Ba1/BB+ or lower by
at least two of the following rating agencies if all three rate the bond: Moody’s, S&P and Fitch. If only two of the three
agencies rate the security, the lower rating is used to determine index eligibility. If only one of the three agencies rates a
security, the rating must be Bal/BB+ or lower. Bonds in the Muni High Yield/$100 Million Deal Size Index must have an
outstanding par value of at least $3 million and be issued as part of a transaction of at least $100 million.

e 25% weight in Muni High Yield/Under $100 Million Deal Size Index.

- To be included in the Muni High Yield/Under $100 Million Deal Size Index, bonds must be unrated or rated Ba1/BB+ or
lower by at least two of the following rating agencies if all three rate the bond: Moody’s, S&P and Fitch. If only two of the
three agencies rate the security, the lower rating is used to determine index eligibility. If only one of the three agencies
rates a security, the rating must be Ba1l/BB+ or lower. Bonds in the Muni High Yield/Under $100 Million Deal Size Index
must have an outstanding par value of at least $3 million and be issued as part of a transaction of under $100 million but
over $20 million.

e 25% weight in Muni Baa-Rated/$100 Million Deal Size Index.

- To be included in the Muni Baa-Rated/$100 Million Deal Size Index, bonds must have a Barclays Capital Index Rating
between Baal/BBB+ and Baa3/BBB-. Barclays Capital Index Rating is based on the three rating agencies, Moody’s, S&P and
Fitch. If two of the three agencies rate the bond equivalently, then that rating is used. If all three rate the bond differently,
the middle rating is used. If only two of the three agencies rate the security, the lower rating is used to determine index
eligibility. If only one of the three agencies rates a security, the rating must be Baal/BBB+, Baa2/BBB, or Baa3/BBB-. The
bonds must have an outstanding par value of at least $7 million and be issued as part of a transaction of at least $100
million. Remarketed issues are not allowed in the benchmark.

All bonds must have a fixed rate, a dated-date after December 31, 1990 and must be at least one year from their maturity date.
Taxable municipal bonds, bonds with floating rates and derivatives are excluded from the three indexes.

The composition of the High Yield Index is rebalanced monthly. Interest and principal payments earned by the component
securities are held in the High Yield Index without a reinvestment return until month end when they are removed from the High
Yield Index. Qualifying securities issued, but not necessarily settled, on or before the month end rebalancing date qualify for
inclusion in the High Yield Index in the following month.

Total returns are calculated based on the sum of price changes, gain/loss on repayments of principal, and coupons received or
accrued, expressed as a percentage of beginning market value. The High Yield Index is calculated and is available once a day.
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The Intermediate Index is a market size weighted index comprised of publicly traded municipal bonds that cover the U.S. dollar
denominated intermediate term tax-exempt bond market. It is a total return benchmark designed for high quality and tax efficient
investments. The Intermediate Index has four main sectors: state and local general obligation bonds, revenue bonds, insured
bonds and pre-refunded bonds. The sectors of general obligation, insured and pre-refunded are further divided into sub-sectors
based on the range of maturity. The revenue sector is divided into industry sectors that consist of electric, industrial
development/pollution control revenue (“IDR/PCR”), transportation, education, water & sewer, resource recovery, leasing and
special tax.

To be included in the Intermediate Index, bonds must be rated Baa3/BBB- or higher by at least two of the following ratings
agencies: Moody’s, S&P and Fitch. If only two of the three agencies rate the security, the lower rating is used to determine index
eligibility. If only one of the three agencies rates a security, the rating must be at least Baa3/BBB-. Potential Intermediate Index
constituents must have an outstanding par value of at least $7 million and be issued as part of a transaction of at least $75
million. The bonds must be fixed rate, have a dated date within the last five years and have a nominal maturity of 6 to 17 years.
The following types of bonds are excluded from the Intermediate Index: bonds subject to the alternative minimum tax, remarketed
issues, taxable municipal bonds, floating rate bonds and derivatives. The Intermediate Index is calculated using a market value
weighting methodology.

The composition of the Intermediate Index is rebalanced monthly. Interest and principal payments earned by the component
securities are held in the Intermediate Index without a reinvestment return until month end when they are removed from the
Intermediate Index. Qualifying securities issued, but not necessarily settled, on or before the month end rebalancing date qualify
for inclusion in the Intermediate Index in the following month.

Total returns are calculated based on the sum of price changes, gain/loss on repayments of principal, and coupons received or
accrued, expressed as a percentage of beginning market value. The Intermediate Index is calculated once a day by Barclays
Capital.
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The Long Index is a market size weighted index comprised of publicly traded municipal bonds that cover the U.S. dollar
denominated long-term tax-exempt bond market. It is a total return benchmark designed for high quality and tax efficient
investments. The Long Index has four main sectors: state and local general obligation bonds, revenue bonds, insured bonds and
pre-refunded bonds. The sectors of general obligation, insured and pre-refunded are further divided into sub-sectors based on the
range of maturity. The revenue sector is divided into industry sectors that consist of electric, IDR/PCR, transportation, education,
water & sewer, resource recovery, leasing and special tax.

To be included in the Long Index, bonds must be rated Baa3/BBB- or higher by at least two of the following ratings agencies:
Moody’s, S&P and Fitch. If only two of the three agencies rate the security, the lower rating is used to determine index eligibility.
If only one of the three agencies rates a security, the rating must be at least Baa3/BBB-. Potential Long Index constituents must
have an outstanding par value of at least $7 million and be issued as part of a transaction of at least $75 million. The bonds
must be fixed rate, have a dated date within the last five years and have a nominal maturity of 17 or more years. The following
types of bonds are excluded from the Long Index: bonds subject to the alternative minimum tax, remarketed issues, taxable
municipal bonds, floating rate bonds and derivatives. The Long Index is calculated using a market value weighting methodology.

The composition of the Long Index is rebalanced monthly. Interest and principal payments earned by the component securities
are held in the Long Index without a reinvestment return until month end when they are removed from the Long Index. Qualifying
securities issued, but not necessarily settled, on or before the month end rebalancing date qualify for inclusion in the Long Index
in the following month.

Total returns are calculated based on the sum of price changes, gain/loss on repayments of principal, and coupons received or
accrued, expressed as a percentage of beginning market value. The Long Index is calculated once a day by Barclays Capital.
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The Pre-Refunded Index is a market size weighted index comprised of publicly traded municipal bonds that cover the U.S. dollar

denominated tax-exempt bond market. It is a total return benchmark designed for high quality and tax efficient investments. The

Pre-Refunded Index is comprised of pre-refunded and/or escrowed-to-maturity municipal bonds, provided that the collateral in the
escrow account is comprised strictly of obligations of, and carry the full faith and credit of, the U.S. Treasury. To be included in

the Pre-Refunded Index, bonds must have an explicit or implicit credit rating of AAA.

The Pre-Refunded Index is calculated using a market value weighting methodology. Potential Pre-Refunded Index constituents
must have an outstanding par value of at least $7 million and be issued as part of a transaction of at least $75 million in market
value. Each potential Pre-Refunded Index component must be pre-refunded or escrowed-to-maturity, provided that the underlying
collateral in the escrow account is comprised strictly of marketable U.S. Treasury securities and/or U.S. Treasury-issued State
and Local Government Series (SLGS) securities. In addition, each potential Pre-Refunded Index component must have a fixed
rated coupon and be denominated in U.S. dollars. The following types of bonds are excluded from the Pre-Refunded Index:
taxable municipal bonds, floating rate bonds, derivatives and remarketed issues.

The composition of the Pre-Refunded Index is rebalanced monthly. Interest and principal payments earned by the component
securities are held in the Pre-Refunded Index without a reinvestment return until month end when they are removed from the Pre-
Refunded Index. Qualifying securities issued, but not necessarily settled, on or before the month end rebalancing date qualify for
inclusion in the Pre-Refunded Index in the following month.

Total returns are calculated based on the sum of price changes, gain/loss on repayments of principal, and coupons received or
accrued, expressed as a percentage of beginning market value. The Pre-Refunded Index is calculated once a day by Barclays
Capital.
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The Short Index is a market size weighted index comprised of publicly traded municipal bonds that cover the U.S. dollar
denominated short-term tax-exempt bond market. It is a total return benchmark designed for high quality and tax efficient
investments. The Short Index has four main sectors: state and local general obligation bonds, revenue bonds, insured bonds and
pre-refunded bonds. The sectors of general obligation, insured and pre-refunded are further divided into sub-sectors based on the
range of maturity. The revenue sector is divided into industry sectors that consist of electric, IDR/PCR, transportation, education,
water & sewer, resource recovery, leasing and special tax.

To be included in the Short Index, bonds must be rated Baa3/BBB- or higher by at least two of the following ratings agencies:
Moody’s, S&P and Fitch. If only two of the three agencies rate the security, the lower rating is used to determine index eligibility.
If only one of the three agencies rates a security, the rating must be at least Baa3/BBB-. Potential Short Index constituents must
have an outstanding par value of at least $7 million and be issued as part of a transaction of at least $75 million. The bonds
must be fixed rate, have a dated date within the last five years and have a nominal maturity of 1 to 6 years. The following types
of bonds are excluded from the Short Index: bonds subject to the alternative minimum tax, remarketed issues, taxable municipal
bonds, floating rate bonds and derivatives. The Short Index is calculated using a market value weighting methodology.

The composition of the Short Index is rebalanced monthly. Interest and principal payments earned by the component securities
are held in the Short Index without a reinvestment return until month end when they are removed from the Short Index.
Qualifying securities issued, but not necessarily settled, on or before the month end rebalancing date qualify for inclusion in the
Short Index in the following month.

Total returns are calculated based on the sum of price changes, gain/loss on repayments of principal, and coupons received or
accrued, expressed as a percentage of beginning market value. The Short Index is calculated once a day by Barclays Capital.
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The Adviser has entered into a licensing agreement with the Index Provider to use each of the High Yield Index, Intermediate
Index, Long Index, Pre-Refunded Index and Short Index. Each Fund is entitled to use its respective Index pursuant to a
sublicensing arrangement with the Adviser.

Barclays Capital and Barclays Capital Inc. are trademarks of the Index Provider and have been licensed for use in connection
with the listing and trading of the Funds on NYSE Arca. The Funds are not sponsored by, endorsed, sold or promoted by the
Index Provider and the Index Provider makes no representation regarding the advisability of investing in them.

The Adviser acknowledges and expressly agrees that the Funds are not sponsored, endorsed, sold or promoted by the Index
Provider, and that the Index Provider makes no warranty, express or implied, as to the results to be obtained by any person or
entity from the use of any Index, any opening, intra day or closing value therefor, or any data included therein or relating thereto,
in connection with the trading of any exchange traded fund or option contract on exchange traded funds based thereon or for
any other purpose. The Index Provider’s only relationship to the Adviser with respect to the Funds is the licensing of certain
trademarks and trade names of the Index Provider and the Indexes that are determined, composed and calculated by the Index
Provider without regard to the Adviser or the Funds. The Index Provider has no obligation to take the needs of the Adviser or the
owners of the Funds into consideration in determining, composing or calculating the Indexes. The Index Provider is not
responsible for and has not participated in any determination or calculation made with respect to issuance of the Funds. The
Index Provider has no obligation or liability in connection with the listing, trading, marketing or administration of the Funds.

THE INDEX PROVIDER DOES NOT GUARANTEE THE ACCURACY AND/OR THE COMPLETENESS OF THE INDEXES, OR ANY
OPENING, INTRA DAY OR CLOSING VALUE THEREFOR, OR ANY DATA INCLUDED THEREIN OR RELATED THERETO. THE INDEX
PROVIDER MAKES NO WARRANTY, EXPRESS OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY OWNERS OF THE FUNDS OR
ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDEXES, ANY OPENING, INTRA DAY OR CLOSING VALUE THEREFOR,
ANY DATA INCLUDED THEREIN OR RELATING THERETO, OR ANY EXCHANGE TRADED FUND OR OPTION CONTRACT ON
EXCHANGE TRADED FUNDS BASED THEREON, IN CONNECTION WITH THE RIGHTS LICENSED OR FOR ANY OTHER USE. THE
INDEX PROVIDER MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND HEREBY EXPRESSLY DISCLAIMS ALL WARRANTIES OF
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE WITH RESPECT TO THE INDEXES, ANY OPENING, INTRA-DAY OR
CLOSING VALUE THEREFOR, ANY DATA INCLUDED THEREIN OR RELATING THERETO, OR ANY EXCHANGE TRADED FUND OR
OPTION CONTRACT ON EXCHANGE TRADED FUNDS BASED THEREON. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO
EVENT SHALL THE INDEX PROVIDER HAVE ANY LIABILITY FOR ANY DAMAGES, CLAIMS, LOSSES (INCLUDING ANY INDIRECT OR
CONSEQUENTIAL LOSSES), EXPENSES OR DELAYS, WHETHER DIRECT OR INDIRECT, FORESEEN OR UNFORESEEN, SUFFERED
BY ANY PERSON ARISING OUT OF ANY CIRCUMSTANCE OR OCCURRENCE RELATING TO THE PERSON’S USE OF ANY INDEX,
ANY OPENING, INTRA DAY OR CLOSING VALUE THEREFOR, ANY DATA INCLUDED THEREIN OR RELATING THERETO, OR ANY
EXCHANGE TRADED FUND OR OPTION CONTRACT ON EXCHANGE TRADED FUNDS BASED THEREON, OR ARISING OUT OF ANY
ERRORS OR DELAYS IN CALCULATING OR DISSEMINATING SUCH INDEX.
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The financial highlights table is intended to help you understand the Funds’ financial performance since each Fund’s inception.
Certain information reflects financial results for a single Fund Share. The total returns in the table represent that rate that an
investor would have earned (or lost) on an investment in a Fund (assuming reinvestment of all dividends and distributions). This
information has been audited by Ernst & Young LLP, the Trust’s independent registered public accounting firm, whose report,

along with the Funds’ financial statements, are included in the Funds’ Annual Report, which is available upon request.

(a

FINANCIAL HIGHLIGHTS

For a share outstanding throughout the period:

HIGH-YIELD MUNICIPAL

INDEX ETF INTERMEDIATE MUNICIPAL INDEX ETF#
For the For the
Period Period
February 4, December 4,
For the Year 2009* For the Year For the Year 2007*
Ended through Ended Ended through
April 30, April 30, April 30, April 30, April 30,
2010 2009 2010 2009 2008
Net Asset Value, Beginning of Period $ 26.22 $ 25.46 $ 20.77 $ 20.63 $ 20.80
Income from Investment Operations:
Net Investment Income 2.08 0.54 0.75 0.76 0.29
Net Realized and Unrealized Gain (Loss) on Investments 4.17 0.55 0.75 0.10 (0.20)
Total from Investment Operations 6.25 1.09 1.50 0.86 0.09
Less:
Dividends from Net Investment Income (1.85) (0.33) (0.76) (0.72) (0.26)
Distributions from Net Realized Capital Gains = = —(d) = =
Total Dividends and Distributions (1.85) (0.33) (0.76) (0.72) (0.26)
Net Asset Value, End of Period $ 30.62 $ 26.22 $  21.51 $ 20.77 $ 20.63
Total Return (a) 24.47% 4.32%(c) 7.35% 4.32% 0.43%(c)
RATIOS / SUPPLEMENTARY DATA
Net Assets, End of Period (000’s) $159,210 $78,651 $159,179 $51,916 $15,473
Ratio of Gross Expenses to Average Net Assets 0.65% 0.71%(b) 0.45% 0.70% 1.60%(b)
Ratio of Net Expenses to Average Net Assets 0.35% 0.35%(b) 0.23% 0.20% 0.20%(b)
Ratio of Net Expenses, Excluding Interest Expense, to
Average Net Assets 0.35% 0.35%(b) 0.23% 0.20% 0.20%(b)
Ratio of Net Investment Income to Average Net Assets 7.45% 9.11%(b) 3.73% 3.97% 3.53%(b)
Portfolio Turnover Rate 19% 0% 22% 1% 0%

Total return is calculated assuming an initial investment of $10,000 made at the net asset value at the beginning of the period, reinvestment of any dividends at
net asset value on the dividend payment date and a redemption on the last day of the period. The return does not reflect the deduction of taxes that a

shareholder would pay on Fund dividends or the redemption of Fund shares.

(b) Annualized.

(

C

)
)
)

Not annualized.

(d) Amount represents less than $0.005 per share

* Commencement of operations.
# On October 24, 2008, each Fund effected a stock split as described in the Notes to Financial Statements. Per share data prior to this date has been adjusted to

give effect to the stock split.
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(a

FINANCIAL HIGHLIGHTS

For a share outstanding throughout the period:

PRE-REFUNDED MUNICIPAL

LONG MUNICIPAL INDEX ETF# INDEX ETF
For the For the
Period Period
January 2, February 2,
For the Year For the Year 2008* For the Year 2009*
Ended Ended through Ended through
April 30, April 30, April 30, April 30, April 30,
2010 2009 2008 2010 2009
Net Asset Value, Beginning of Period $ 17.28 $ 19.31 $ 20.00 $ 24.73 $ 24.76
Income from Investment Operations:
Net Investment Income 0.83 0.86 0.24 0.35 0.06
Net Realized and Unrealized Gain (Loss) on Investments 1.23 (2.07) (0.72) 0.24 (0.05)
Total from Investment Operations 2.06 (1.21) (0.48) 0.59 0.01
Less:
Dividends from Net Investment Income (0.85) (0.82) (0.21) (0.34) (0.04)
Distributions from Net Realized Capital Gains = = = = =
Total Dividends and Distributions (0.85) (0.82) (0.21) (0.34) (0.04)
Net Asset Value, End of Period $ 18.49 $ 17.28 $ 19.31 $ 2498 $ 24.73
Total Return (a) 12.20% (6.24)% (2.42)%(c) 2.38% 0.06%(c)
RATIOS / SUPPLEMENTARY DATA
Net Assets, End of Period (000’s) $52,711 $30,247 $24,142 $39,965 $19,785
Ratio of Gross Expenses to Average Net Assets 0.64% 0.78% 1.47%(b) 0.67% 1.26%(b)
Ratio of Net Expenses to Average Net Assets 0.25% 0.24% 0.24%(b) 0.24% 0.24%(b)
Ratio of Net Expenses, Excluding Interest Expense, to
Average Net Assets 0.24% 0.24% 0.24%(b) 0.24% 0.24%(b)
Ratio of Net Investment Income to Average Net Assets 4.78% 5.15% 4.48%(b) 1.44% 1.29%(b)
Portfolio Turnover Rate 20% 44% 0% 8% 0%

Total return is calculated assuming an initial investment of $10,000 made at the net asset value at the beginning of the period, reinvestment of any dividends at
net asset value on the dividend payment date and a redemption on the last day of the period. The return does not reflect the deduction of taxes that a

shareholder would pay on Fund dividends or the redemption of Fund shares.

(b) Annualized.

(c
(d

)
)

Not annualized.
Amount represents less than $0.005 per share

* Commencement of operations.

# On October 24, 2008, each Fund effected a stock split as described in the Notes to Financial Statements. Per share data prior to this date has been adjusted to

34

give effect to the stock split.



(a

(b
(c
(d

FINANCIAL HIGHLIGHTS

For a share outstanding throughout the period:

SHORT MUNICIPAL INDEX ETF#

For the
Period
February 22,
For the Year For the Year 2008*
Ended Ended through
April 30, April 30, April 30,
20110 2005 2008
Net Asset Value, Beginning of Period $ 16.93 $ 16.47 $16.53
Income from Investment Operations:
Net Investment Income 0.39 0.43 0.08
Net Realized and Unrealized Gain (Loss) on Investments 0.39 0.46 (0.07)
Total from Investment Operations 0.78 0.89 0.01
Less:
Dividends from Net Investment Income (0.39) (0.43) (0.07)
Distributions from Net Realized Capital Gains - - -
Total Dividends and Distributions (0.39) (0.43) (0.07)
Net Asset Value, End of Period $17.32 $ 16.93 $16.47
Total Return (a) 4.64% 5.50% 0.07%(c)
RATIOS / SUPPLEMENTARY DATA
Net Assets, End of Period (000’s) $89,222 $24,543 $4,942
Ratio of Gross Expenses to Average Net Assets 0.55% 1.11% 5.85%(b)
Ratio of Net Expenses to Average Net Assets 0.20% 0.16% 0.16%(b)
Ratio of Net Expenses, Excluding Interest Expense, to
Average Net Assets 0.19% 0.16% 0.16%(b)
Ratio of Net Investment Income to Average Net Assets 2.31% 2.88% 2.70%(b)
Portfolio Turnover Rate 43% 20% 55%

Total return is calculated assuming an initial investment of $10,000 made at the net asset value at the beginning of the period, reinvestment of any dividends at

net asset value on the dividend payment date and a redemption on the last day of the period. The return does not reflect the deduction of taxes that a

shareholder would pay on Fund dividends or the redemption of Fund shares.

) Annualized.
) Not annualized.
) Amount represents less than $0.005 per share

* Commencement of operations.
# On October 24, 2008, each Fund effected a stock split as described in the Notes to Financial Statements. Per share data prior to this date has been adjusted to

give effect to the stock split.
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Information regarding how often the Shares of a Fund traded on NYSE Arca at a price above (i.e., at a premium) or below (i.e., at
a discount) the NAV of the Fund during the past four calendar quarters, as applicable, can be found at vaneck.com/etf.

Continuous Offering

The method by which Creation Units are created and traded may raise certain issues under applicable securities laws. Because
new Creation Units are issued and sold by the Trust on an ongoing basis, at any point a “distribution,” as such term is used in
the Securities Act of 1933, as amended (the “Securities Act”), may occur. Broker dealers and other persons are cautioned that
some activities on their part may, depending on the circumstances, result in their being deemed participants in a distribution in a
manner which could render them statutory underwriters and subject them to the prospectus delivery and liability provisions of the
Securities Act.

For example, a broker dealer firm or its client may be deemed a statutory underwriter if it takes Creation Units after placing an
order with the Distributor, breaks them down into constituent Shares, and sells such Shares directly to customers, or if it
chooses to couple the creation of a supply of new Shares with an active selling effort involving solicitation of secondary market
demand for Shares. A determination of whether one is an underwriter for purposes of the Securities Act must take into account
all the facts and circumstances pertaining to the activities of the broker dealer or its client in the particular case, and the
examples mentioned above should not be considered a complete description of all the activities that could lead to a
categorization as an underwriter.

Broker dealers who are not “underwriters” but are participating in a distribution (as contrasted to ordinary secondary trading
transactions), and thus dealing with Shares that are part of an “unsold allotment” within the meaning of Section 4(3)(C) of the
Securities Act, would be unable to take advantage of the prospectus delivery exemption provided by Section 4(3) of the
Securities Act. This is because the prospectus delivery exemption in Section 4(3) of the Securities Act is not available in respect
of such transactions as a result of Section 24(d) of the 1940 Act. As a result, broker dealer firms should note that dealers who
are not underwriters but are participating in a distribution (as contrasted with ordinary secondary market transactions) and thus
dealing with the Shares that are part of an overallotment within the meaning of Section 4(3)(A) of the Securities Act would be
unable to take advantage of the prospectus delivery exemption provided by Section 4(3) of the Securities Act. Firms that incur a
prospectus delivery obligation with respect to Shares are reminded that, under Rule 153 of the Securities Act, a prospectus
delivery obligation under Section 5(b)(2) of the Securities Act owed to an exchange member in connection with a sale on NYSE
Arca is satisfied by the fact that the prospectus is available at NYSE Arca upon request. The prospectus delivery mechanism
provided in Rule 153 is only available with respect to transactions on an exchange.

Other Information

The Trust was organized as a Delaware statutory trust on March 15, 2001. Its Declaration of Trust currently permits the Trust to
issue an unlimited number of Shares of beneficial interest. If shareholders are required to vote on any matters, each Share
outstanding would be entitled to one vote. Annual meetings of shareholders will not be held except as required by the 1940 Act
and other applicable law. See the Funds’ SAl for more information concerning the Trust’s form of organization. Section 12(d)(1)
of the 1940 Act restricts investments by investment companies in the securities of other investment companies, including Shares
of a Fund. Registered investment companies are permitted to invest in the Funds beyond the limits set forth in Section 12(d)(1)
subject to certain terms and conditions set forth in an SEC exemptive order issued to the Trust, including that such investment
companies enter into an agreement with the Funds.

Dechert LLP serves as counsel to the Trust, including the Funds. Ernst & Young LLP serves as the Trust’s independent registered
public accounting firm and will audit the Fund’s financial statements annually.

Additional Information

This Prospectus does not contain all the information included in the Registration Statement filed with the SEC with respect to the
Funds’ Shares. Information about the Funds can be reviewed and copied at the SEC’s Public Reference Room and information on
the operation of the Public Reference Room may be obtained by calling the SEC at 1.202.551.8090. The Funds’ Registration
Statement, including this Prospectus, the Funds’ SAl and the exhibits may be examined at the offices of the SEC (100 F Street,
NE, Washington, DC 20549) or on the EDGAR database at the SEC’s website (http://www.sec.gov), and copies may be obtained,
after paying a duplicating fee, by electronic request at the following email address: publicinfo@sec.gov, or by writing the SEC’s
Public Reference Section, Washington, DC 20549-1520. These documents and other information concerning the Trust also may
be inspected at the offices of NYSE Arca (20 Broad Street, New York, New York 10005).

The SAl for the Funds, which has been filed with the SEC, provides more information about the Funds. The SAI for the Funds is
incorporated herein by reference and is legally part of this Prospectus. Additional information about the Funds’ investments is
available in each Fund’s annual and semi-annual reports to shareholders. In each Fund’s annual report, you will find a discussion
of the market conditions and investment strategies that significantly affected the Fund’s performance during its last fiscal year.
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The SAl and the Funds’ annual and semi-annual reports may be obtained without charge by writing to the Funds at Van Eck
Securities Corporation, the Funds’ distributor, at 335 Madison Avenue, New York, New York 10017 or by calling the distributor at
the following number: Investor Information: 1.888.MKT.VCTR (658-8287).

Shareholder inquiries may be directed to the Funds in writing to 335 Madison Avenue, 19th Floor, New York, New York 10017 or
by calling 1.888.MKT.VCTR (658-8287).

The Funds’ SAl is available at vaneck.com/etf.
(Investment Company Act file no. 811-10325)
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For more detailed information about the Funds, see the SAl dated September 1, 2010, which is incorporated by reference into
this Prospectus. Additional information about the Funds’ investments will be available in each Fund’s annual and semi-annual
reports to shareholders. In each Fund’s annual report, you will find a discussion of the market conditions and investment
strategies that significantly affected the Fund’s performance during its last fiscal year.

Call Van Eck at 888.MKT.VCTR to request, free of charge, the annual or semi-annual reports, the SAl, or other information about
the Funds or to make shareholder inquiries. You may also obtain the SAl or a Fund’s annual or semi-annual reports, when
available, by visiting the Van Eck website at vaneck.com/etf.

Information about the Funds (including the SAI) can also be reviewed and copied at the SEC Public Reference Room in
Washington, D.C. Information about the operation of the Public Reference Room may be obtained by calling 202.551.8090.

Reports and other information about the Funds are available on the EDGAR Database on the SEC’s internet site at
http://www.sec.gov. In addition, copies of this information may be obtained, after paying a duplicating fee, by electronic

request at the following email address: publicinfo@sec.gov, or by writing the SEC’s Public Reference Section, Washington, DC
20549-0102.
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