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Luxembourg, 29" March 2017

In accordance with article 41 of the Directive 2009/65/EC relating to undertakings for collective investment in transferable
securities, as amended and supplemented (the “UCITS IV Directive”);

In accordance with article 70 of the Luxembourg law of 17 December 2010, as amended and supplemented, implementing the
UCITS IV Directive in Luxembourg {the “2010 Law”};

In refation to the proposed merger between Van Eck, a Luxembourg investment company with variable capital compliant with
the UCITS IV Directive, and VanEck ICAV, an Irish collective asset management vehicle incorporated on 29 December 2016
compliant with the UCITS IV Directiva (the “Merger”);

In relation to the fact that the Merger will concern Van Eck in its entirety, i.e. all of its sub-funds, namely “Van Eck — Global Hard
Assets UCITS”, “Van Eck — Global Gold UCITS", “Van Eck -~ Unconstrained Emerging Markets Bonds UCITS” and “Van Eck -
Emerging Markets Equity UCITS” (the “Merging Funds”);

In refation to the fact that the Merging Funds will be merged into their counterparts in VanEck ICAV, namely “VanEck — Global
Hard Assets UCITS", “VanEck = Global Gold UCITS”, “VanEck — Unconstrained Emerging Markets Bonds UCITS” and “VanEck -
Emerging Markets Equity UCITS” (the “Receiving Funds”).

To Whom It May Concern / Dear Sir, Dear Madam,

In its capacity as depositary of Van Eck, State Street Bank Luxembourg 5.C.A. has received and reviewed the draft common
terms of merger (the “Terms of Merger”) and confirms the conformity and compliance of the following:

» |nrelation to article 40{1) (a) of the UCITS IV Directive and article 69 (1) (a) of the Law of 2010 - the type of merger is clearly
stated, the Merging Funds and the Receiving Funds being clearly identified;

¢ |n relation to article 40 (1) (f) of the UCITS IV Directive and article 69 (1) (f) of the Law of 2010 - the planned merger
effective date of 16 June 2017 being duly proposed although subject to regulatory and Van Eck shareholders’ approval;

» In relation to article 40 (1) (g) of the UCITS IV Directive and article 69 (1) (g} of the Law of 2010 ~ the rules regarding the
exchange of shares and the transfer of assets being clearly disclosed.

List of documents reviewed:

Draft Terms of Merger

Draft Van Eck shareholder circular

Draft form of proxy for the Van Eck extraordinary general meeting of 26 May 2017
Prospectus of VanEck ICAV

Supplements to the prospectus of VanEck ICAV related to the Receiving Funds
Instrument of incorporation of VanEck ICAV

Prospectus of Van Eck

Articles of incorporation of Van Eck
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We trust this is acceptable for you and we remain at your full disposal should you need any additional clarification.

Sincerely Yours,

Managing Director Vice Presigen

Nicolas Gerard Calﬁ?ﬁbil;?(
t



