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Outsourcing of tasks 

VanEck outsources many of its tasks to third parties. This allows the organisation to remain small. VanEck is still always 
responsible for the performance of these tasks. 
 
The outsourced tasks and responsibilities are set out below: 
 

Process Outsourced to 
Investment accounting State Street Bank International GmbH Amsterdam Branch 
Financial administration umbrella structure State Street Bank International GmbH Amsterdam Branch 
Calculation of NAV State Street Bank international GmbH Amsterdam Branch 
Submission of iNAV S&P Global 
Preparation and sending of compo file State Street Bank international GmbH Amsterdam Branch 
Preparation and sending of DRA reports to DNB Solutional 

 
Markit has merged to become S&P Global 
 
Subsequent events 
 

Euronext has announced that it will make changes to the AEX and AMX index in September 2025. These changes will have 
consequences for VanEck AEX UCITS ETF and VanEck AMX UCITS ETF, and we are currently researching how we will deal with 
this. As soon as we have made a decision on this, we will announce this via the usual channels. 
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enera  infor ation 
 
nvest ent o ic  

The aim of the VanEck AEX UCITS ETF is to follow the AEX index  the AEX  as closely as possible. The AEX  is the index 
made up of the 25 largest listed stocks on Euronext Amsterdam N.V. As such the AEX  reflects the performance of Dutch blue 
chips and is a good indicator of the Dutch market as a whole.  
 
The weight taken up by a share in the AEX  is determined with reference to the market capitalisation: the greater a company s 
market capitalisation, the greater its weight in the AEX . A maximum of 5  applies per listed stock. The market capitalisation 
is calculated by multiplying a share s price by the number of issued shares. For the sake of tradability, only the number of 
freely tradable shares, the so called free float , is included in the calculation. ocked in shares are left out of consideration. 
The AEX  is reweighted at least once a year.  
 
The VanEck AEX UCITS ETF will likewise be reweighted annually in order to be brought back in line with the annually  
reweighted AEX . Costs incurred in connection with the reweighting of VanEck AEX UCITS ETF are at the expense of this Sub
fund.  
 

e  figures Series  an ck  S  
 

           
a ounts     

  
 
  

 
   

 
    

        
     

Changes in the value of 
investments .24 9. 0 0. 4  .45 4.9  

Direct returns 2.2  2.09 .95 . 5 .22 
ota  o erating inco e 0.52 . 0 . 9  9.09 .  

        
Management costs and 
interest charges 0.2  0.23  0.2  0.22 0.  

ther expenses     
Total operating expenses 0.2  0.23  0.2  0.22 0.  
        
Distribution 2.  .  . 0 .35 .09 
        
Fund assets 3 ,3 9,52  2 , 4 ,244 233, 2 ,04  24 ,555,0 5 ,5 0, 30 
Number of outstanding 
shares 3,540,000 3,540,000 3,390,000 3,090,000 2,990,000 

Net asset value per share .9  .  .92 9. 9 2.40 
        
Fund performance 4.3  .9  . 3  30. 5.3  
Benchmark performance 4. 4  .34  .42  30.5 5.  
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inancia  state ents an ck  S 

State ent of financia  osition before rofit a ro riation

a ounts   

SS S

Cash and cash equivalents 309,5  523, 39 

Investments
Equity instruments 3 ,322, 23 2 ,4 0,4 0 

nvest ents 2   

ota  assets   

S

ther payables 4 252, 3 45,955 

et assets attributab e to s are o ders 3   

ota  iabi ities   

The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements.

As a result of the nature of the fund s activities, there has not been any other comprehensive income recorded for 
the period of the financial statement.
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Statement of profit and loss and other comprehensive income 
 

        
a ounts        

        
  

 

 
  

nvest ent resu ts   
  

Changes in the value of investments  29, ,32   34,432,3   
Interest income   4,390   4,43   
Interest expenses   ,   2,223  
Dividend income  ,23 ,9   ,4 9, 40  
Foreign Exchange differences     9, 59  

ther income   ,    ,203  
  

    

ota  invest ent resu t 3      
      
Management costs 5   9 0,39   03,94  
  

    

ota  e enses   9 0,39   03,94  
      
Distribution 3  , 32,900  ,4 3,900  
      
ncrease decrease in t e net assets attributab e to 

s are o ders 3      

        
 
 
The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements. 
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State ent of cas  f o s 
 

      
a ounts      

      
  

 
  

as  f o  fro  o erating activities   
Purchases of investments 94, 0 ,49  5 ,93 ,00  
Sales of investments 9 ,532,554  4 ,24 ,3   
Interest received 4,390  4,43   
Interest paid ,  2,223  
Dividends received  ,599,22    , 5,3   
Management costs paid 95 , 35  95, 0  

ther income received ,   ,203  
  

 
  

et cas  f o  fro  o erating activities      
  

 
  

as  f o  fro  financing activities 

  

Issue of shares  ,2 9,292  33, ,235  
Repurchase of shares 4,9 3,532  23, 52,5  
Distribution ,09 ,  5,9 9,  
  

 
  

et cas  f o  fro  financing activities     
  

 
  

Foreign Exchange differences   9, 59  
  

 
  

et cas  f o   2 4, 2  9, 40  
  

 
  

Cash and cash equivalents at beginning of the period  523, 39   454,599  
  

 
  

as  and cas  equiva ent at end of t e eriod       
      

 

 
The notes form an integral part of the financial statements. 
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State ent of c anges in net assets attributab e to s are o ders 
 

      
a ounts      

      
     

et assets attributab e to s are o ders    
at t e beginning of t e financia  ear 2 , 4 ,244  233, 2 ,04   
Proceeds from shares issued ,2 9,292   33, ,235  
Redemption of shares 4,9 3,532  23, 52,5  
Increase decrease in the net assets attributable to shareholders 29,225,523   34, 5 ,530  
     

et assets attributab e to s are o ders    
at t e end of t e financia  ear     
     

u ber of s ares    
Shares at the beginning of the financial year   3,540,000  3,390,000  
Issuance of shares   50,000  450,000  
Repurchase of shares 50,000   300,000  
S ares at t e end of t e financia  ear       
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otes 
 

ateria  accounting o ic  infor ation 
 
For the material accounting policy information used for the financial statements, refer to the Company s material accounting 
policy information as set out in chapter 4.5. 
 

otes to t e state ent of financia  osition before rofit a ro riation and state ent of rofit and oss and ot er 
co re ensive inco e 
 

 as  and cas  equiva ents 
 

n 3  December 2024 there are no restrictions on the use of the cash and cash equivalents. hen a current account shows 
a negative amount, it is considered unsubordinated debts to credit institutions and it is reported as a bank overdraft. 
 
The Sub fund only has euro investments and is consequently not exposed to significant currency risk. 
 

 nvest ents 
 
Su ar  of c anges in t e invest ents according to c aracteristic of financia  instru ent 

        
a ounts        

        
      

quit  instru ents     
pening balance  2 ,4 0,4 0    233,350,452  

Purchases of investments 94, 0 ,49    5 ,93 ,00   
Sales of investments  9 ,532,554   4 ,24 ,3  
Changes in value 29, ,32    34,432,3   
      

osing ba ance equit  instru ents       
        

 

The table below provides an analysis of the financial instruments measured at fair value, per valuation method.  

o osition of invest ents according to va uation tec nique 
      
a ounts      

      
     
evel   3 ,322, 23   2 ,4 0,4 0  

     
ota        

      
 

All the investments of the Sub fund are listed and therefore classified as level  investments. 
 
  



Annual Report 2024 VanEck ETFs N.V. 

VanEck AEX UCITS ETF 

 4   
 

 

o osition of invest ents  
 

            
  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  Unilever plc EUR 5 ,249,   .5   
  Shell plc EUR 4 ,45 ,4 3  4.9   
  ASM  Holding NV EUR 35,5 , 5  .4   
  RE X plc EUR 29, ,95   9.4   
  Prosus NV EUR 9, ,4 9  .4   
  ING Groep NV EUR , 24,925  5.    
  Adyen NV EUR 5,0 ,0   4.    
  olters luwer NV EUR 4, 3 ,240  4.5   
  oninkli ke Ahold Delhai e NV EUR 0, 3 ,559  3.4   
  ASM International NV EUR  9,30 , 5  3.0   
  DSM Firmenich AG EUR  ,3 2,909  2.4   
  Heineken NV EUR  ,0 4, 33  2.3   
  oninkli ke Philips NV EUR  , ,539  2.2   
  Universal Music Group NV EUR  ,3 5,54   2.    
  oninkli ke PN NV EUR  4,9 , 03  .5   
  NN Group NV EUR  4,03 ,9 3  .3   
  BE Semiconductor Industries NV EUR  3, 5,494  .2   
  Ak o Nobel NV EUR  3,505,3 3  .    
  ArcelorMittal SA EUR  3,390,5 4  .    
  EX R NV EUR  3,305,394  .0   
  IMCD NV EUR  2, 9 ,9   0.9   
  Aegon td EUR  2, 59,   0.9   
  ABN AMR  Bank NV EUR  2,439,3 0  0.    
  ASR Nederland NV EUR  2,400, 49  0.    
  Randstad NV EUR  ,305, 22  0.4   
        
  ota  quit  instru ents       
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 Su ar  of c anges in t e assets under anage ent 
 

      
a ounts      

      
  

 
  

O ening ba ance     
Issue of shares ,2 9,292  33, ,235  
Purchase of shares 4,9 3,532  23, 52,5  
Distribution , 32,900  ,4 3,900  
Interest income 4,390  4,43   
Interest expense ,  2,223  
Dividend income  ,23 ,9    ,4 9, 40  
Changes in the value of investments 29, ,32   34,432,3   
Management fee 9 0,39  03,94  
Exchange rate differences  9, 59  

ther income ,   ,203  
  

 
  

osing ba ance     
      

 
 Ot er a ab es 

 
      
a ounts      

      
     
Management costs payable  9, 0    ,252  
Dividend tax payable 2,9    4, 03  
     

ota      
      

 
 e ated arties 

 
A party is a related party if one party can exercise control over the other party or exert significant influence on the other 
party s financial and operational policy. 
 
VanEck Asset Management B.V. is the Company s director according to the articles of association and acts as Manager of 
the Company.  
 
The management costs include all costs relating to the management of a fund, such as the management fee, costs of the 
custodial bank and the payment office, the listing costs, auditor s fee, costs of the purchase and issue of shares, the costs of 
having the Sub funds correspond to the relevant index and the administration costs. The management costs are deducted 
daily from the definitive Net Asset Value of a share in a Sub fund. The management costs for the period from  anuary 
2024 to 3  December 2024 amount to  9 0,39  same period in 2023:  03,94  . 
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 isks it  regard to t e financia  instru ents 

inancia  risk 

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

 
 Currency risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

exchange rates  
 Market price risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

market prices caused by factors that apply exclusively for the individual instrument or emitting party, or by factors 
that affect all instruments traded on the market   

 Interest rate risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 
the market interest rate. 

The notion of market risk encompasses not only the likelihood of losses, but also the likelihood of gains. 
 

urrenc  risk 
 
Currency risk is defined as the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in foreign exchange rates. Each Sub Fund is exposed to currency risk as monetary assets and liabilities of the Sub
Funds which may be denominated in a currency other than the functional currency of the Sub Funds. Currency risk on non
monetary assets i.e. equities, is included in market price risk. 
 
The fluctuations in the rate of exchange between the currency in which the asset or liability is denominated and the 
functional currency could result in an appreciation or depreciation in the fair value of that asset. 
 
The Sub fund only has euro investments and is consequently not exposed to significant currency risk. 
 

arket rice risk 
 
Market price risk is defined as risk that the fair value of a financial instrument or its future cash flows will fluctuate because 
of changes in market prices. The risk as a result of changes in market prices is limited by diversifying the investments in the 
portfolio as much as possible by sector and region.  
 
Portfo io distribution b  sector 
 

                
  a ounts          
                
          
     of    of   
  Sector ount t e   ount t e    
          
  Non cyclical consumer goods 35,255,32   43.4  95, 0 ,25   34.    
  Technology 4 ,494,055  5.   5 ,3 , 00  20.2   
  Energy 4 ,45 ,4 3  4.9  43,5 2,33   5.    
  Financial 32, ,2   0.5  29,3 0,02   0.5   
  Communications 24, 05,2 2  .0  2 , 0 , 4   0.3   
  Basic Materials 4,25 , 35  4.   , 93, 52  5.9   
  Cyclical consumer goods  9,2 4,534  3.0   9,2 , 45  3.3   
          
  ota              
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A 5  increase in the relevant sector, starting on the statement of financial position before profit appropriation date and 
applicable for every sector, would result in a profit increase for the reporting period as shown in the table below. A 5  
decrease in the sector would have an impact of the same magnitude in the opposite direction. 
 

                
  a ounts          
                
          
     of    of   
  Sector ount t e   ount t e    
          
  Non cyclical consumer goods  , 2,   2.2    4, 55,3 3  .     
  Technology  2,424, 03  0.     2, ,055  .0    
  Energy  2,322, 24  0.     2, ,   0.     
  Financial  , 3 ,4   0.5    ,4 5,50   0.5    
  Communications  ,240,2 4  0.4    ,435,43   0.5    
  Basic Materials  2,942  0.2    09, 5   0.3    
  Cyclical consumer goods  4 4,22   0.2    4 0, 92  0.2    
                
 ota        

 
nterest rate risk 

 
The Sub fund does not invest in fixed interest financial instruments and is consequently not exposed to significant interest 
rate risk. 
 

redit risk 
 
Credit risk is the risk that an issuer or counterparty may be unable to meet a commitment that it has entered into with the 
Company, which means the company will have to recognise a financial loss. The Sub Funds have exposure to counterparty 
risk on debt securities, forward foreign currency exchange contracts and cash balances held with the Depositary. 
Investments in equity securities are not exposed to credit risk except for exposure to the Depository. 
 
The Company s Depositary is State Street Bank International GmbH Amsterdam Branch. All of the assets and cash of the 
Sub Funds are held within the custodial network of the Depositary. Bankruptcy or insolvency of the Depositary or of its 
parent company, State Street Corporation, may cause the Sub Funds  rights with respect to its investments in debt, equity 
securities and cash held by the Depositary to be delayed or limited. The credit rating of State Street Corporation as of 3  
December 2024 is AA  3  December 2023: AA  per Standard & Poor s S&P  rating . 
 
All securities, cash at bank balances and bank overdrafts and cash or non cash collateral received by the Sub Funds are held 
by the Depositary through its affiliates in the State Street group, or through a sub custody within the State Street custodial 
network. Cash deposited as margin or other similar investments monies deposited by or entered into on behalf of the 
UCITS with a counterparty, options exchange, clearing broker or other parties are not held within the State Street custodial 
network. All derivatives held at the financial year end were held with State Street Bank and Trust Company 
Credit risk is the risk that the contract party in a financial instrument will not satisfy its obligation, which means the Sub
fund will have to recognise a financial loss. The amount that best represents the maximum credit risk is  309,5  2023:  
523, 39  
 
The Sub fund does not invest in monetary financial instruments and is consequently not exposed to significant credit risk. 
 
iquidit  risk 

 

iquidity risk is the risk that the legal entity will be unable to secure the financial resources needed to satisfy obligations 
under the financial instruments. iquidity risk can arise, for instance, if a financial asset cannot be sold at fair value in the 
short term. Shares in the Sub funds can be bought and sold on Euronext Amsterdam or other exchanges where the Sub
funds are listed, whereby the iquidity Provider ensures that there is both a bid and ask price at which the share can be 
traded. The Fund s investments are likewise listed. Consequently, the company is not exposed to significant liquidity risk. 
The Company has a low risk appetite for liquidity risk. The Company invests mainly in securities with high level of liquidity. 
At year end, 00  of the portfolio could been sold within  business day 2023:  business day . 
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 ost section 

O  ongoing c arges figure  

The CF is a measure of the ongoing costs charged to the Sub fund during the reporting period. The following starting 
points are important for calculating the ongoing charges: 

 The CF shows the ratio of ongoing costs to average net asset value. The ongoing charges encompass all costs 
charged to the fund assets during the reporting period, with the exception of the spread applied for the entry and 
exit of shareholders, any performance fees and transaction costs of investments and interest charges on bank 
accounts. Performance fees must be presented separately, if applicable. No performance fee applies for the 
VanEck UCITS ETFs. 

 The average net asset value is based on the net asset values on every day that the net asset value of the Sub fund 
is determined during the reporting period.  

 
              
  a ounts            
              
         
  verage net asset va ue         
         
  Total costs within the Sub fund   9 0,39     03,94     
         
  O        
              

 
o arison of costs to ros ectus over  financia  ear 

 
            
  a ounts    ount  Pros ectus   
            
        
  Total costs within the Sub fund  9 0,39   0.30  0.30    
            

 
The percentage is calculated with respect to the average assets as used for the CF.  

Portfo io urnover ratio 

The Portfolio Turnover ratio PTR  gives an indication of the turnover rate of the Sub fund s portfolio. This indicator gives an 
impression of the relative transaction costs involved in the differences in portfolio management.  
 
The PTR is calculated as follows: 

Total   Total 2   X   00 

Total : the total amount in securities transactions securities purchases  securities sales  

Total 2: the total amount in transactions issue  purchases  of participation rights in the investment institution 

X: the average net asset value of the investment institution. 

 
A PTR of 0.3  is calculated using this formula 2023: 3.5 . This means that in 2024, purchases and sales took place in 
the amount of 0.  times the average net asset value of the Sub fund. This amount has been corrected for the regular 
purchases and sales performed on account of entries and exits.  
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an ck s  
 
 
 

nnua  e ort  
 
 
 
 
 
 
 
 

Serie  
an ck  S  
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enera  infor ation 
 
nvest ent o ic  

The aim of the VanEck AMX UCITS ETF is to follow the AMX index  the AMX  as closely as possible. The AMX  is the index 
made up of the 25 largest listed stocks on Euronext Amsterdam N.V. after the listed stock traded on the AEX index . As such 
the AMX  is a good indicator of the performance of medium si ed Dutch businesses.  
 
The weight taken up by a share in the AMX  is determined with reference to the market capitalisation: the greater a 
company s market capitalisation, the greater its weight in the AMX . A maximum of 5  applies per listed stock. The market 
capitalisation is calculated by multiplying a share s price by the number of issued shares. For the sake of tradability, only the 
number of freely tradable shares, the so called free float , is included in the calculation. ocked in shares are left out of 
consideration. The AMX  is reweighted at least once a year.  
 
The VanEck AMX UCITS ETF will likewise be reweighted annually in order to be brought back in line with the annually  
reweighted AMX . The costs incurred in connection with the reweighting of the VanEck AMX UCITS ETF are at the expense of 
this Sub fund.  
 

e  figures Series  an ck  S  

 
            

a ounts         
            

        
     

Changes in the value of 
investments .59  0.  5.42  5.  0.  

Direct returns 4.93 2.44 4.2  2.53 .59 
ota  o erating inco e .  3.  .2  . 9 .5  

        
Management costs and interest 
charges 0.3  0.32  0.34  0.3  0.2  

ther expenses     0.0  
Total operating expenses 0.3  0.32  0.34  0.3  0.29  
        
Distribution 2.22 2. 0 3. 3 2.29 .34 
        
Fund assets 9,3 ,9 0 23,2 2,3 3 23, , 3 25,2 , 4 2 ,49 ,  
Number of outstanding shares 232,000 252,000 25 ,000 23 ,000 2 ,000 
Net asset value per share 3.24 92.35 92. 0 0 .  92. 5 
        
Fund performance .  2. 2  0. 0  . 5  4.42  
Benchmark performance .40  3.0  0.4  .  5.05  
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inancia  state ents an ck  S 

State ent of financia  osition before rofit a ro riation

a ounts   

SS S

Cash and cash equivalents 2,90  34, 22 

Investments
Equity instruments 9,252,93  23, 9 ,393 

nvest ents 2   

Receivables 3 ,9 4 4 ,0 2 

ota  assets   

S

ther payables 5 5, 49 , 4 

et assets attributab e to s are o ders 4   

ota  iabi ities   

The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements.
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State ent of rofit and oss and ot er co re ensive inco e 
 

        
a ounts        

        
  

 

 
  

nvest ent resu ts   
  

Changes in the value of investments  2, 24,95   ,520  
Interest income  344  3 5  
Interest expenses  ,4 5    
Dividend income   , 59,4 4   03,3   

ther income     5  
  

    

ota  invest ent resu t 4      
      
Management costs   3,5 9   , 9  
  

    

ota  e enses   3,5 9   , 9  
      
Distribution 4  5 5,540  520,5 0  
      
ncrease decrease in t e net assets attributab e to 

s are o ders 4      

        
 
 
The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements. 

As a result of the nature of the fund s activities, there has not been any other comprehensive income recorded for  
the period of the financial statement. 
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State ent of cas  f o s 
 

      
a ounts      

      
  

 
  

as  f o  fro  o erating activities 

  

Purchases of investments ,3 , 9  ,505,250  
Sales of investments  2,5 ,323   ,549,20   
Interest received 344  3 5  
Interest paid ,4 5    
Dividends received  ,0 , 2   5 3,0 5  
Management costs paid  4,434   9,0 0  

ther income received  5  5  
  

 
  

et cas  f o  fro  o erating activities       
  

 
  

as  f o  fro  financing activities 

  

Issue of shares     3,205,203  
Repurchase of shares , 04, 42  3,220,  
Distribution 43 ,209  442,4 4  
  

 
  

et cas  f o  fro  financing activities   
  

 
  

et cas  f o    3 , 5  20,505  
  

 
  

Cash and cash equivalents at beginning of the period 34, 22  4,   
  

 
  

as  and cas  equiva ent at end of t e eriod     
      

 
The notes form an integral part of the financial statements. 
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State ent of c anges in net assets attributab e to s are o ders 
 

      
a ounts      

      
     

et assets attributab e to s are o ders    
at t e beginning of t e financia  ear 23,2 2,3 3   23, , 3  
Proceeds from shares issued   3,205,203  
Redemption of shares , 04, 42   3,220,  
Increase decrease in the net assets attributable to shareholders 2, 55, 9  ,0 4  
     

et assets attributab e to s are o ders    
at t e end of t e financia  ear      
     

u ber of s ares    
Shares at the beginning of the financial year   252,000  25 ,000  
Issuance of shares    35,000  
Repurchase of shares  20,000  34,000  
S ares at t e end of t e financia  ear       
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otes 
 

ateria  accounting o ic  infor ation 
 
For the material accounting policy information used for the financial statements, refer to the Company s material 
accounting policy information as set out in chapter 4.5. 
 

otes to t e state ent of financia  osition before rofit a ro riation and state ent of rofit and oss and ot er 
co re ensive inco e 
 

 as  and cas  equiva ents 
 

n 3  December 2024 there are no restrictions on the use of the cash and cash equivalents. hen a current account shows 
a negative amount, it is considered unsubordinated debts to credit institutions and it is reported as a bank overdraft.  
 
The Sub fund only has euro investments and is consequently not exposed to significant currency risk. 
 

 nvest ents 
 
Su ar  of c anges in t e invest ents according to c aracteristic of financia  instru ent 
 

        
a ounts        

        
      

quit  instru ents     
pening balance  23, 9 ,393   23,0 3, 3   

Purchases of investments  ,3 , 9   ,505,250  
Sales of investments 2,5 ,323    ,549,20  
Changes in value 2, 24,95   ,520  
      

osing ba ance equit  instru ents      
        

 
The table below provides an analysis of the financial instruments measured at fair value, per valuation method.  
 

o osition of invest ents according to va uation tec nique 
 

      
a ounts      

      
     
evel  9,252,93   23, 9 ,393  

     
ota      

      
 
All the investments of the Sub fund are listed and therefore classified as level  investments. 
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o osition of invest ents  
 

            
  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  Arcadis NV EUR  , , 05  9.    
  Inpost SA EUR  , 3 ,5   .4   
  Aalberts NV EUR  ,50 ,03   .    
  arehouses De Pauw CVA EUR  ,4 4,93   .    
  oninkli ke Vopak NV EUR  , 3,553  .    
  Signify NV EUR  ,094,   5.    
  ust Eat Takeaway EUR  ,0 9, 2   5.3   
  SBM ffshore NV EUR  942,0   4.9   
  Allfunds Group plc EUR  92,   4.    
  DE Peet s BV EUR  4, 35  4.    
  CTP NV EUR  32,2 5  3.    
  Fugro NV EUR  , 0  3.5   
  Van anschot empen NV EUR  5 ,5 3  3.4   
  Air France M EUR  5 5, 9  2.    
  Corbion NV EUR  505, 29  2.    
  Fagron EUR  4 5, 52  2.5   
  Apersam SA EUR  4 5,422  2.4   
  CI NV EUR  45 ,0   2.3   
  T H Group NV EUR  432,294  2.2   
  Galapagos NV EUR  422, 2  2.2   
  Eurocommercial Properties NV EUR  42 , 00  2.2   
  Basic Fit NV EUR  390,340  2.0   
  Flow Traders td EUR  322,40   .    
  AMG Advanced Metallurgical EUR  ,3 2  0.9   
  Alfen Beheer B.V. EUR  2, 25  0.    
        
  ota  quit  instru ents       
            

 
 eceivab es 

 
      
a ounts      

      
  

 
  

Dividend withholding tax receivable  ,9 4   4 ,0 2  
  

 
  

ota        
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 Su ar  of c anges in t e assets under anage ent 
 

      
a ounts      

      
  

 
  

O ening ba ance     
Issue of shares   3,205,203  
Purchase of shares , 04, 42  3,220,  
Distribution 5 5,540  520,5 0  
Interest income 344  3 5  
Interest expense ,4 5    
Dividend income  , 59,4 4   03,3   
Changes in the value of investments 2, 24,95   ,520  
Management fee  3,5 9   , 9  

ther income    5  
  

 
  

osing ba ance     
      

 
 Ot er a ab es 

 
      
a ounts      

      
     
Management costs payable 5, 49  , 4  
     

ota      
      

 
 e ated arties 

 
A party is a related party if one party can exercise control over the other party or exert significant influence on the other 
party s financial and operational policy. 
 
VanEck Asset Management B.V. is the Company s director according to the articles of association and acts as Manager of 
the Company.  
 
The management costs include all costs relating to the management of a fund, such as the management fee, costs of the 
custodial bank and the payment office, the listing costs, auditor s fee, costs of the purchase and issue of shares, the costs of 
having the Sub funds correspond to the relevant index and the administration costs. The management costs are deducted 
daily from the definitive Net Asset Value of a share in a Sub fund. The management costs for the period from  anuary 
2024 to 3  December 2024 amount to 3,5 9 same period in 2023:  , 9 . 
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 isks it  regard to t e financia  instru ents 

inancia  risk 

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

 
 Currency risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

exchange rates  
 market price risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

market prices caused by factors that apply exclusively for the individual instrument or emitting party, or by factors 
that affect all instruments traded on the market   

 Interest rate risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 
the market interest rate. 

The notion of market risk encompasses not only the likelihood of losses, but also the likelihood of gains. 
 

urrenc  risk 
 
Currency risk is defined as the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in foreign exchange rates. Each Sub Fund is exposed to currency risk as monetary assets and liabilities of the Sub
Funds which may be denominated in a currency other than the functional currency of the Sub Funds. Currency risk on non
monetary assets i.e. equities, is included in market price risk. 
 
The fluctuations in the rate of exchange between the currency in which the asset or liability is denominated and the 
functional currency could result in an appreciation or depreciation in the fair value of that asset. 
The Sub fund only has euro investments and is consequently not exposed to significant currency risk. 
 

arket rice risk 
 
Market price risk is defined as risk that the fair value of a financial instrument or its future cash flows will fluctuate because 
of changes in market prices. 
The risk as a result of changes in market prices is limited by diversifying the investments in the portfolio as much as possible 
by region and sector. 
  
Portfo io distribution b  sector  
 

                
  a ounts          
                
          
     of    of   
  Sector ount t e   ount t e    
          
  Industrial  , 2 ,3   35.4   , ,   33.    
  Financial  4,49 ,95   23.3   5,353,2   23.0   
  Energy  2, 2,490  4.4   2,3 ,420  0.2   
  Non cyclical consumer goods  2,29 ,   .9   3,250, 0   4.0   
  Communications  ,0 9, 2   5.3   , 5,004  5.    
  Basic Materials  92 ,440  4.    , 2 ,3 4  .    
  Cyclical consumer goods  90 ,0 9  4.    ,333,445  5.    
          
  ota             
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A 5  increase in the relevant sector, starting on the statement of financial position before profit appropriation date and 
applicable for every sector, would result in a profit increase for the reporting period as shown in the table below. A 5  
decrease in the sector would have an impact of the same magnitude in the opposite direction. 
 

                
  a ounts           
                 
           
     of    of    

  Sector ount t e 
 

 ount t e 
 

   

           
  Industrial  34 ,4   .     393, 3   .      
  Financial  224,59   .2    2 , 3  .2     
  Energy  39, 25  0.     ,5   0.5     
  Non cyclical consumer goods  4, 94  0.     2,505  0.      
  Communications 50,99   0.3   59,250  0.3     
  Basic Materials 4 ,322  0.2   9 ,3 9  0.4     
  Cyclical consumer goods 45,30   0.2   , 2  0.3     
                 
 ota         

 
nterest rate risk 

 
The Sub fund does not invest in fixed interest financial instruments and is consequently not exposed to significant interest 
rate risk. 
 

redit risk 
 
Credit risk is the risk that an issuer or counterparty may be unable to meet a commitment that it has entered into with the 
Company, which means the company will have to recognise a financial loss. The Sub Funds have exposure to counterparty 
risk on debt securities, forward foreign currency exchange contracts and cash balances held with the Depositary. 
Investments in equity securities are not exposed to credit risk except for exposure to the Depository. 
 
The Company s Depositary is State Street Bank International GmbH Amsterdam Branch. All of the assets and cash of the 
Sub Funds are held within the custodial network of the Depositary. Bankruptcy or insolvency of the Depositary or of its 
parent company, State Street Corporation, may cause the Sub Funds  rights with respect to its investments in debt, equity 
securities and cash held by the Depositary to be delayed or limited. The credit rating of State Street Corporation as of 3  
December 2024 is AA  3  December 2023: AA  per Standard & Poor s S&P  rating . 
 
All securities, cash at bank balances and bank overdrafts and cash or non cash collateral received by the Sub Funds are held 
by the Depositary through its affiliates in the State Street group, or through a sub custody within the State Street custodial 
network. Cash deposited as margin or other similar investments monies deposited by or entered into on behalf of the 
UCITS with a counterparty, options exchange, clearing broker or other parties are not held within the State Street custodial 
network. All derivatives held at the financial year end were held with State Street Bank and Trust Company. 
 
Credit risk is the risk that the contract party in a financial instrument will not satisfy its obligation, which means the Sub
fund will have to recognise a financial loss. The amount that best represents the maximum credit risk is 4, 9  2023:  

2, 34  
 
The Sub fund does not invest in monetary financial instruments and is consequently not exposed to significant credit risk. 
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iquidit  risk 
 
iquidity risk, also called funding risk, is the risk that the legal entity will be unable to secure the financial resources needed 

to satisfy obligations under the financial instruments. iquidity risk can arise, for instance, if a financial asset cannot be sold 
at fair value in the short term. 

The Company has a low risk appetite for liquidity risk. The Company invests mainly in securities with high level of liquidity. 
At year end, 00  of the portfolio could been sold within  business day 2023:  business day . 
 
Shares in the fund can be bought and sold on Euronext Amsterdam, whereby the iquidity Provider ensures that there is 
both a bid and ask price at which the share can be traded. The fund s investments are likewise listed. Consequently, the 
Sub fund is not exposed to significant liquidity risk. 
 

 ost section 

O  ongoing c arges figure  

The CF is a measure of the ongoing costs charged to the Sub fund during the reporting period. The following starting 
points are important for calculating the ongoing charges: 

 The CF shows the ratio of ongoing costs to average net asset value. The ongoing charges encompass all costs 
charged to the fund assets during the reporting period, with the exception of the spread applied for the entry and 
exit of shareholders, any performance fees and transaction costs of investments and interest charges on bank 
accounts. Performance fees must be presented separately, if applicable. No performance fee applies for the 
VanEck UCITS ETFs. 

 The average net asset value is based on the net asset values on every day that the net asset value of the Sub fund 
is determined during the reporting period.  

 
              
  a ounts            
              
         
  verage net asset va ue         
         
  Total costs within the Sub fund  3,5 9   , 9     
         
  O        
              

 
o arison of costs to ros ectus over  financia  ear 

 
            
  a ounts    ount  Pros ectus   
            
        
  Total costs within the Sub fund 3,5 9  0.35  0.35    
            

 
The percentage is calculated with respect to the average assets as used for the CF.  
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Portfo io urnover ratio 

The Portfolio Turnover ratio PTR  gives an indication of the turnover rate of the Sub fund s portfolio. This indicator gives an 
impression of the relative transaction costs involved in the differences in portfolio management.  
 
The PTR is calculated as follows: 

Total   Total 2   X   00 

Total : the total amount in securities transactions securities purchases  securities sales  

Total 2: the total amount in transactions issue  purchases  of participation rights in the investment institution 

X: the average net asset value of the investment institution. 

 
A PTR of 0.2  is calculated using this formula 2023: 4 .2 . This means that in 2024, purchases and sales took place in 
the amount of 0.  times the average net asset value of the Sub fund. This amount has been corrected for the regular 
purchases and sales performed on account of entries and exits.  
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an ck s  
 
 
 

nnua  e ort  
 
 
 
 
 
 
 
 

Serie  
an ck u ti sset onservative ocation S  
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enera  nfor ation 
 
nvest ent o ic  

The aim of the VanEck Multi Asset Conservative Allocation UCITS ETF is to follow the Indices below as closely as possible, in 
the ratios indicated here: 
 35  Markit iBoxx EUR iquid Sovereign Diversified 0 Index 
 35  Markit iBoxx EUR iquid Corporates Index 
 25  Solactive Sustainable orld Equity Index  
 5  GPR Global 00 Index 

 
The allocation across the Indices is reweighted annually on the first Tuesday in September, so that the allocation is brought 
back in line with the original ratios. The costs incurred in connection with the reweighting of the VanEck Multi Asset 
Conservative Allocation UCITS ETF are at the expense of this Sub fund.  
 

e  figures Series  an ck u ti sset onservative ocation S   
 

            
a ounts         

            
        

     
Changes in the value of investments 2.  4.  9. 0  4.39 0.39  
Direct returns .0  0.93 0.90 . 5 0.93 

ota  o erating inco e 3. 9 5.54 . 0  5.54 0.54 
        
Management costs and interest 
charges 0.  0.  0.  0.2  0.  

ther expenses      
Total operating expenses 0.  0.  0.  0.2  0.  
        
Distribution 0. 5 0. 4 0.  0. 0 0. 9 
        
Fund assets 20,242,29  2 ,043, 35 20,95 ,004 22, 43,924 4, 40, 22 
Number of outstanding shares 32 ,000 35 ,000 3 ,000 35 ,000 24 ,000 
Net asset value per share .  5 .  54.0  3.53 59. 4 
        
Fund performance .4  0.2  3.9  .53  2.42  
Benchmark performance .  0.43  4.4  .  2.  
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S 

State ent of financia  osition before rofit a ro riation

a ounts   

SS S

Cash and cash equivalents 23, 09 2 ,09  

Investments
Equity instruments , 55, 3  ,3 0,  
Bonds 3,94 , 5  4, 0, 42 

nvest ents 2   

Receivables 3 2 , 04 04, 45 

ota  assets   

S

ther payables 5 0, 02 9,924 

et assets attributab e to s are o ders 4   

ota  iabi ities   

The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements.
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State ent of rofit and oss and ot er co re ensive inco e 
 

        
a ounts    

  
    
      

  

 

 
  

nvest ent resu ts   
  

Changes in the value of investments   9 , 9   , , 5  
Interest income   5,55    0,905  
Dividend income   ,9 0   3, 3  
Foreign Exchange differences  20  5  

ther income  5    4   
  

    

ota  invest ent resu t 4        
      
Management costs   5 ,2 0   5 ,042  
  

    

ota  e enses   5 ,2 0   5 ,042  
      
Distribution 4  2 , 00  2 3,020  
      
ncrease decrease in t e net assets attributab e to 

s are o ders 4        

        

 
The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements.  

As a result of the nature of the fund s activities, there has not been any other comprehensive income recorded for  
the period of the financial statement. 
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State ent of cas  f o s 
 

      
a ounts      

      
  

 
  

as  f o  fro  o erating activities 

  

Purchases of investments , 43,23  5,094,350  
Sales of investments  ,545, 3    , 3 ,0 3  
Interest received  49,523   5 ,5   
Dividends received  55, 55   5, 4  
Dividend withholding tax received 4  , 23  
Management costs paid  5 ,39   5 ,20  

ther income received 5    4   
  

 
  

et cas  f o  fro  o erating activities       
  

 
  

as  f o  fro  financing activities 

  

Repurchase of shares , 4,35  , 42,  
Distribution 2 0, 42  25 ,932  
  

 
  

et cas  f o  fro  financing activities   
  

 
  

Foreign Exchange differences 5   55  
  

 
  

et cas  f o   3,4  5, 55  
  

 
  

Cash and cash equivalents at beginning of the period 2 ,09   2 ,34   
  

 
  

as  and cas  equiva ent at end of t e eriod     
      

 
The notes form an integral part of the financial statements. 
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State ent of c anges in net assets attributab e to s are o ders 
 

      
a ounts      

      
     

et assets attributab e to s are o ders    
at t e beginning of t e financia  ear 2 ,043, 35   20,95 ,004  
Proceeds from shares issued     
Redemption of shares , 4,35   , 42,  
Increase decrease in the net assets attributable to shareholders  9 3,52   , 29,0   
     

et assets attributab e to s are o ders    
at t e end of t e financia  ear      
     

u ber of s ares    
Shares at the beginning of the financial year   35 ,000  3 ,000  
Issuance of shares      
Repurchase of shares  30,000  30,000  
S ares at t e end of t e financia  ear       
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otes 
 

ateria  accounting o ic  infor ation 
 
For the material accounting policy information used for the financial statements, refer to the Company s material 
accounting policy information as set out in chapter 4.5. 
 

otes to t e state ent of financia  osition before rofit a ro riation and state ent of rofit and oss and ot er 
co re ensive inco e 
 

 as  and cas  equiva ents 
 

n 3  December 2024 there are no restrictions on the use of the cash and cash equivalents. hen a current account shows 
a negative amount, it is considered unsubordinated debts to credit institutions and it is reported as a bank overdraft. 
 
The Foreign exchange rates as of 3  December are as follows: 
 

              
  oreign currenc   verage of   verage of    
              
         
  AUD . 25 . 4  . 9 . 3    
  CAD .4 93 .4 0 .45  .4590   
  CHF 0.93 4 0.95  0.929  0.9 0    
  D  .45 3 .45  .454  .45 2   
  GBP 0. 2  0. 44  0. 5 0.    
  H D .043  .4249 . 25  .4 9   
  P  2. 392 3. 4 55. 33  53.0 4    
  R  524.4 4 4 .0  422. 9 4 . 3   
  N  . 05 . 0  .2 5 .4435   
  SE  .44 5 .4424 . 325 .4 9    
  SGD .4 2  .4440 .45  .4525   
  USD .0355 .0 9  . 04  .0 2    
  AR 9.5399 9. 2 9 20.20 3 20.0325   
              

 
The table below shows the concentrations of currencies held in cash. 
 

          
  a ounts    2024 2023   
          
       
  EUR ,2 3  3,9     
  USD 4,909  9, 2    
  GBP 4,023  ,540    
  AUD 2, 5  3, 04    
  H D , 9  2, 4    
  SE  , 3   44    
  SGD 94   24    
  CHF 0  ,0 5    
  AR 9      
  P  5  0     
  CAD 33  2     
  D   34  3     
  N    ,940    
       
  ota        
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 nvest ents 
 
Su ar  of c anges in t e invest ents according to c aracteristic of financia  instru ent  
 

        
a ounts        

        
      

quit  instru ents     
pening balance   ,3 0,    ,255, 2   

Purchases of investments  2, 3 ,092   2,955,402  
Sales of investments 3, 09,55    3, 49,  
Changes in value  22,9 9   4 , 24  
      

osing ba ance equit  instru ents       
      

onds     
pening balance  4, 0, 42   4,59 , 40  

Purchases  4, 2, 44   2, 3 ,94   
Sales 4,935,5 5    3,0 ,  
Changes in value  5 ,950   9 ,44   
      

osing ba ance bonds      
      

ota  invest ents     
pening balance 20,92 ,3    20, 4 ,   

Purchases  , 43,23    5,094,350  
Sales ,545, 3    , 3 ,0 3  
Changes in value  9 , 9   , , 5  
      

osing ba ance tota  invest ents      
        

 
The table below provides an analysis of the financial instruments measured at fair value, per valuation method.  
 

o osition of invest ents according to va uation tec nique 
 

      
a ounts      

      
     
evel  20, 0 ,2   20,92 ,3   

     
ota      

      
 

All the investments of the Sub fund are listed and therefore classified as level  investments 
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o osition of invest ents  
            
  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  Prologis Inc USD  , 5  0.    
  elltower Inc USD 0,5 2  0.4   
  Vonovia SE EUR ,5 2  0.3   
  Digital Realty Trust Inc USD ,30   0.3   
  Simon Property Group Inc USD 0, 02  0.3   
  versea Chinese Banking Corp td SGD 59,003  0.3   
  Realty Income Corp USD 5 ,   0.3   
  Tesla Inc USD 5 ,939  0.3   
  Public Storage USD 54,3 5  0.3   
  Xiaomi Corp H D 53,304  0.3   
  Mitsui Fudosan Co td P  52,   0.3   
  Analog Devices Inc USD 50,0 3  0.2   
  Broadcom Inc USD 4 ,3   0.2   
  Fiserv Inc USD 4 , 09  0.2   
  Texas Instruments Inc USD 4 , 24  0.2   
  ServiceNow Inc USD 4 ,094  0.2   
  Sumitomo Mitsui Financial Group Inc P  44, 93  0.2   
  Bank of Montreal CAD 44,4   0.2   
  Cisco Systems Inc USD 44,30   0.2   
  Telstra Corp td AUD 43,439  0.2   
  Recruit Holdings Co td P  43,350  0.2   
  Booking Holdings Inc USD 43, 3  0.2   
  NVIDIA Corp USD 43,05   0.2   
  Advantest Corp P  43,0 2  0.2   
  Amadeus IT Group SA EUR 42, 4   0.2   
  Argenx SE EUR 42,000  0.2   
  3i Group plc GBP 4 , 2  0.2   
  VICI Properties Inc USD 4 ,044  0.2   
  ConocoPhillips USD 40,4 5  0.2   
  S&P Global Inc USD 40,399  0.2   
  Deutsche Telekom AG EUR 40,30   0.2   
  Rio Tinto plc GBP 40,2   0.2   
  Swiss Re AG CHF 40,2 4  0.2   
  National Grid plc GBP 40,2 0  0.2   
  DSV PANA PINA A S D  40,   0.2   
  Arista Networks Inc USD 40, 34  0.2   
  Intuit Inc USD 40,05   0.2   
  The T X Cos Inc USD 40,0   0.2   
  Marsh & Mc ennan Cos Inc USD 39,999  0.2   
  Equity Residential USD 39,9   0.2   
  Deutsche Boerse AG EUR 39, 0  0.2   
  Swiss ife Holding AG CHF 39,5 2  0.2   
  Tesco plc GBP 39, 3   0.2   
  Muenchener Rueckversicherungs Gesellschaft AG EUR 3 ,9   0.2   
  Transurban Group AUD 3 , 54  0.2   
  MS&AD Insurance Group Holdings Inc P  3 , 9   0.2   
  Union Pacific Corp USD 3 ,09   0.2   
  RE X plc EUR 3 ,993  0.2   
  T Mobile US Inc USD 3 ,5   0.2   
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  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  Apple Inc USD 3 ,4 4  0.2   
  Hong ong Exchanges & Clearing td H D 3 ,45   0.2   
  American Express Co USD 3 ,2 0  0.2   
  Honda Motor Co td P  3 ,239  0.2   
  McDonald S Corp USD 3 ,234  0.2   
  AXA SA EUR 3 ,03   0.2   
  PayPal Holdings Inc USD 3 ,00   0.2   
  Extra Space Storage Inc USD 3 , 40  0.2   
  AvalonBay Communities Inc USD 3 ,53   0.2   
  la Corp USD 3 ,5   0.2   
  Shopify Inc USD 3 ,350  0.2   
  ondon Stock Exchange Group plc GBP 3 ,30   0.2   
  Cadence Design Sys Inc USD 3 ,2 0  0.2   
  Becton Dickinson and Co USD 3 , 50  0.2   
  Cie de Saint Gobain EUR 3 ,0 0  0.2   
  Deere & Co USD 3 ,00   0.2   
  The PNC Financial Services Group Inc USD 35,944  0.2   
  Sony Corp P  35,9   0.2   
  Gilead Sciences Inc USD 35,   0.2   
  Roche Holding AG CHF 35,   0.2   
  Sandvik AB SE  35,5 2  0.2   
  Bristol Myers Squibb Co USD 35,340  0.2   
  Sanofi EUR 35, 53  0.2   
  Comcast Corp USD 35, 20  0.2   
  Anglo American plc GBP 35,053  0.2   
  egrand SA EUR 34,9 3  0.2   
  The Home Depot Inc USD 34,93   0.2   
  Stryker Corp USD 34,   0.2   
  Panasonic Corp P  34, 40  0.2   
  Veolia Environnement EUR 34, 4   0.2   
  Equinix Inc USD 34, 0   0.2   
  SSE plc GBP 34,35   0.2   
  Australia & New ealand Banking Group td AUD 34,2 5  0.2   
  Partners Group Holding AG CHF 34,0   0.2   
  Fast Retailing Co td P  34,0 3  0.2   
  Mid America Apartment Communities Inc USD 34,034  0.2   
  Prosus NV EUR 34,0   0.2   
  Banco Santander SA EUR 33, 43  0.2   
  Medtronic plc USD 33, 34  0.2   
  US Bancorp USD 33, 2   0.2   
  Intercontinental Exchange Inc USD 33,529  0.2   
  Atlas Copco AB A Shs SE  33,3 2  0.2   
  G P REIT P  33,3 4  0.2   
  range SA EUR 33,342  0.2   
  PepsiCo Inc USD 33,334  0.2   
  Essilor uxottica SA EUR 32, 4   0.2   
  yocera Corp P  32,490  0.2   
  Nintendo Co td P  32,44   0.2   
  Geberit AG Reg CHF 32,354  0.2   
  Commonwealth Bank of Australia AUD 32,34   0.2   
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  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  loyds Banking Group plc GBP 32,2 4  0.2   
  The Toronto Dominion Bank CAD 32,2 2  0.2   
  Invitation Homes Inc USD 32,232  0.2   
  racle Corp USD 32, 5  0.2   
  ABB td CHF 32, 0   0.2   
  Dai ichi ife Holdings Inc P  3 ,904  0.2   
  owe s Cos Inc USD 3 , 99  0.2   
  SAP SE EUR 3 , 4  0.2   
  DBS Group Holdings td SGD 3 ,4   0.2   
  Dassault Systemes EUR 3 ,390  0.2   
  estpac Banking Corp AUD 3 ,2   0.2   
  eyence Corp P  30,9   0.2   
  Alcon Inc CHF 30, 94  0.2   
  National Australia Bank td AUD 30, 34  0.2   
  Sun Hung ai Properties td H D 30, 4  0.    
  Macquarie Group td AUD 30, 4   0.    
  BNP Paribas SA EUR 30,   0.    
  Denso Corp P  30,53   0.    
  Citigroup Inc USD 30,454  0.    
  Crowdstrike Holdings IncA USD 30,400  0.    
  Michelin CGDE  EUR 30,3 9  0.2   
  Adidas AG EUR 30,0 4  0.    
  Hoya Corp P  29, 3   0.    
  Takeda Pharmaceutical Co td P  29, 2   0.    
  oolworths Group td AUD 29, 0   0.    
  Canadian Natural Resources CAD 29,   0.    
  ASM International NV EUR 29,   0.    
  ING Groep NV EUR 29, 09  0.    
  FU IFI M Holdings Corp P  29,4 3  0.    
  Danaher Corp USD 29,2 2  0.    
  Camden Property Trust USD 29, 3   0.    
  CaixaBank SA EUR 2 ,9   0.    
  Deutsche Post AG EUR 2 , 3  0.    
  Mondele  Int USD 2 ,   0.    
  Cigna Corp USD 2 ,534  0.    
  Murata Manufacturing Co td P  2 ,3 3  0.    
  Universal Music Group NV EUR 2 ,354  0.    
  Sika AG Reg CHF 2 ,055  0.    
  Sun Communities Inc USD 2 ,02   0.    
  GS  plc GBP 2 ,995  0.    
  on a Group AG CHF 2 ,9   0.    
  Anthem Inc USD 2 ,   0.    
  Tdk Corp P  2 , 35  0.    
  Astra eneca plc GBP 2 , 00  0.    
  Ashtead Group plc GBP 2 ,5 3  0.    
  Chugai Pharmaceutical Co td P  2 ,2   0.    
  S  Hynix Inc R  2 , 50  0.    
  AbbVie Inc USD 2 , 4  0.    
  Capgemini SE EUR 2 ,044  0.    
  Banco Bilbao Vi caya Argentaria SA EUR 2 ,995  0.    
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  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  Astellas Pharma Inc P  2 ,9   0.    
  Cellnex Telecom SA EUR 2 ,9 0  0.    
  Ferrari NV EUR 2 , 0   0.    
  Palo Alto Networks Inc USD 2 , 0  0.    
  AIA Group td H D 2 , 02  0.    
  NI E Inc USD 2 , 3  0.    
  Canadian National Railway Co CAD 2 , 0  0.    
  arehouses De Pauw CVA EUR 2 ,030  0.    
  Canadian Pacific ansas City USD 25,929  0.    
  Amgen Inc USD 25, 4  0.    
  American Tower Corp USD 25,50   0.    
  Renesas Electronics Corp P  25,4 5  0.    
  AT&T Inc USD 25,2   0.    
  Daimler Truck Holding AG EUR 24, 2   0.    
  Eli illy & Co USD 24, 03  0.    
  Intuitive Surgical Inc USD 24, 95  0.    
  The Coca Cola Co USD 24, 0  0.    
  Celltrion Inc R  23, 2  0.    
  Goodman Group AUD 22, 23  0.    
  Fu itsu td P  2 ,3 5  0.    
  Chipotle Mexican Grill Inc USD 9,9 4  0.    
  Daiichi Sankyo Co td P  9, 43  0.    
  oninkli ke Ahold Delhai e NV EUR ,   0.    
  Regeneron Pharmaceuticals Inc USD ,5 4  0.    
  Schneider Electric SE EUR ,5   0.    
  Ventas Inc USD ,549  0.    
        
  ota  quit  instru ents          
        
 onds     
  Deutsche Telekom AG 3.25    20 Mar 203  EUR 2 , 5.00 3.    
  Buoni Poliennali Del Tes 0.9    0  Apr 203  EUR 5 ,040.00 2.9   
  Government of France 2    25 Nov 2032 EUR 55 ,533.00 2.    
  Bonos  blig Del Estado 0.    30 Apr 2032 EUR 5 3,0 .00 2.    
  Novartis Finance SA 0.0    23 Sep 202  EUR 43 ,534.00 2.2   
  Belgium ingdom 0.0    22 ct 203  EUR 4 , 5.00 2.    
  Buoni Poliennali Del Tes 0.    0  Aug 203  EUR 40 ,293.00 2.0   
  Belgium ingdom 0.35    22 un 2032 EUR 3 9,544.00 .9   
  Netherlands Government 0.0    5 ul 203  EUR 3 5,000.00 .9   
  Bundesrepub. Deutschland 0.0    5 Feb 2032 EUR 3 5,432.00 .9   
  Bonos  blig Del Estado 0.    30 Apr 203  EUR 359, 2.00 .    
  Deutsche Bahn Fin Gmbh . 25    29 May 205  EUR 334,955.00 .    
  Thermo Fisher Sc Fnce I 0.     ct 2030 EUR 290, 3 .00 .4   
  Belgium ingdom 2. 5    22 ct 2034 EUR 2 ,9 .00 .4   
  American Medical Syst EU 3.5    0  Mar 2032 EUR 2 , 3.00 .4   
  Bundesrepub. Deutschland 0.0    5 Aug 2029 EUR 2 3, 50.00 .4   
  Morgan Stanley . 5    2  Apr 202  EUR 2 ,5 2.00 .4   
  Bayer AG 4. 25    2  May 2033 EUR 2 2,22 .00 .3   
  Citigroup Inc    24 ul 202  EUR 25 , 2 .00 .3   
  Government of France 0.0    25 Nov 2029 EUR 24 ,302.00 .2   
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  a ounts           
            
        
    arket a ue  of    
  onds       
  PMorgan Chase & Co    23 Mar 2030 EUR 245,222.00 .2   
  Novo Nordisk A S 3.3 5    2  May 2034 EUR 24 ,9 2.00 .2   
  Government of France 0.0    25 Nov 203  EUR 22 ,032.00 .    
  Bonos  blig Del Estado .4    30 Apr 202  EUR 225,9 9.00 .    
  Bundesrepub. Deutschland 0.0    5 Aug 2030 EUR 2 9,95 .00 .    
  Netherlands Government 0.5    5 ul 2032 EUR 2 ,434.00 .    
  Bank of America Corp    2  Apr 2033 EUR 2 4,5 4.00 .    
  Fresenius Se  Co gaa 0. 5    5 an 202  EUR 2 4,50 .00 .    
 Bonos  blig Del Estado .45    30 Apr 2029 EUR 2 , 93.00 .   
 Bundesrepub. Deutschland 0.0    5 Aug 203  EUR 204,2 .00 .0  
 RCI Banque SA . 25    2  May 202  EUR 202,0 .00 .0  
 Barclays plc    09 Aug 2029 EUR 9 , .00 .0  
 E. n Se 3. 5    2 an 2035 EUR 4,92 .00 0.9  
 Bundesrepub. Deutschland 0.25    5 Feb 2029 EUR 2,400.00 0.9  
 Deutsche Post AG . 25    05 Dec 202  EUR 9,200.00 0.   
 Ibm Corp 0. 5     Feb 2032 EUR ,42 .00 0.   
  Enbw Intl Finance BV 4    24 an 2035 EUR 5 ,59 .00 0.    
  uerth Finance Intl BV 0. 5    22 Nov 202  EUR 5 ,504.00 0.    
  Eni SpA 4.25    9 May 2033 EUR 53,353.00 0.    
  Anheuser Busch Inbev SA 3.    02 Apr 2040 EUR 43,030.00 0.    
  PMorgan Chase & Co     Mar 202  EUR 4 ,034.00 0.    
  Fresenius Medical Care A .5    29 May 2030 EUR 29, .00 0.    
  Netherlands Government 0.0    5 ul 2030 EUR 23,3 9.00 0.    
  Heidelberg Materials AG 3. 5    3  May 2032 EUR 22,999.00 0.    
  Buoni Poliennali Del Tes . 5    0  Dec 2030 EUR 9, 2.00 0.    
  Deutsche Post AG    20 May 2032 EUR 9,033.00 0.    
  Government of France 0. 5    25 May 202  EUR ,4 .00 0.5   
  Heidelberg Materials Fin . 5    24 Apr 202  EUR , .00 0.5   
  Bank of America Corp    0  Aug 2029 EUR 03, .00 0.5   
  Stellantis NV 4.25     un 203  EUR 02, .00 0.5   
  ells Fargo & Company    04 May 2030 EUR 02, 95.00 0.5   
  Continental AG 2.5    2  Aug 202  EUR 9 , 05.00 0.5   
  UBS AG ondon 0.25    05 an 202  EUR 9 ,53 .00 0.5   
  Goldman Sachs Group Inc 3.3 5    2  Mar 2025 EUR 9 ,055.00 0.5   
  Morgan Stanley    29 ct 202  EUR 95, 5.00 0.5   
  Deutsche Telekom AG 0.5    05 ul 202  EUR 93,350.00 0.4   
  Siemens Financieringsmat .3 5    0  Sep 2030 EUR 93,235.00 0.4   
  Bonos  blig Del Estado .4    30 ul 202  EUR , 24.00 0.3   
  Bonos  blig Del Estado .45    3  ct 202  EUR 2,4 .00 0.3   
  Credit Agricole SA 2. 25     Mar 202  EUR 44, 0.00 0.2   
        
  ota  bonds       
        
  ota  invest ents       
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 eceivab es 
 

      
a ounts      

      
  

 
  

Dividend receivable ,   9,254  
Dividend withholding tax receivable 2,3 2  2,4   
Accrued interest on bonds ,95    92,923  
  

 
  

ota      
      

 
 Su ar  of c anges in t e assets under anage ent 

 
      
a ounts      

      
  

 
  

O ening ba ance     
Issue of shares    
Purchase of shares , 4,35  , 42,  
Distribution 2 , 00  2 3,020  
Interest income  5,55    0,905  
Dividend income  ,9 0   3, 3  
Changes in the value of investments  9 , 9   , , 5  
Management fee  5 ,2 0   5 ,042  
Exchange rate differences 20  5  

ther income 5    4   
  

 
  

osing ba ance     
      

 
 Ot er a ab es 

 
     
a ounts      

      
     
Management costs payable 4, 3   4,949  
Dividend tax payable 5, 5  4,9 5  
     

ota       
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 e ated arties 
 
A party is a related party if one party can exercise control over the other party or exert significant influence on the other 
party s financial and operational policy. 
 
VanEck Asset Management B.V. is the Company s director according to the articles of association and acts as Manager of 
the Company.  
 
The management costs include all costs relating to the management of a fund, such as the management fee, costs of the 
custodial bank and the payment office, the listing costs, auditor s fee, costs of the purchase and issue of shares, the costs of 
having the Sub funds correspond to the relevant index and the administration costs. The management costs are deducted 
daily from the definitive Net Asset Value of a share in a Sub fund. The management costs for the period from  anuary 
2024 to 3  December 2024 amount to  5 ,2 0 same period in 2023:  5 ,042 . 
 

 isks it  regard to t e financia  instru ents 

inancia  risk 

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

In terms of market risk, a distinction can be made between: 
 Currency risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

exchange rates  
 Market price risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

market prices caused by factors that apply exclusively for the individual instrument or emitting party, or by factors 
that affect all instruments traded on the market   

 Interest rate risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 
the market interest rate. 

The notion of market risk encompasses not only the likelihood of losses, but also the likelihood of gains. 
 

urrenc  risk 
 
Currency risk is defined as the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in foreign exchange rates. Each Sub Fund is exposed to currency risk as monetary assets and liabilities of the Sub
Funds which may be denominated in a currency other than the functional currency of the Sub Funds. Currency risk on non
monetary assets i.e. equities, is included in market price risk. 
 
The fluctuations in the rate of exchange between the currency in which the asset or liability is denominated and the 
functional currency could result in an appreciation or depreciation in the fair value of that asset.  
 
The Investment Manager may attempt to mitigate this risk by using financial derivative instruments. In accordance with 
each Sub Fund s policy, the Investment Manager monitors each Sub Fund s currency exposures on a daily basis and reports 
monthly to the designated person and to the Board of Directors, which reviews the information provided by the Investment 
Manager on any significant exposures at its periodic meetings. 
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The fund has investments denominated in foreign currency and is therefore exposed to significant currency risk. 
 

                
  a ounts          
                
          
     of     of   
  urrenc  ount t e    ount t e    
            
  Euro 5, , 93  4.     5, , 33  4.     
  US dollar  2, 23,5   3.5     2, 35, 92  3.5    
  apanese en  2 ,9   4.      3,9 2  3.     
  Pound sterling  3 ,004  .9     40 , 3   .9    
  Swiss Franc  30 ,   .5     3 , 34  .     
  Australian dollar  29 ,2   .5     25 , 39  .2    
  Hong ong dollar  49, 5   0.      40,235  0.     
  Canadian dollar  33,552  0.     52, 0   0.3    
  Singapore Dollar 9 ,4 9  0.5     0 , 0  0.5    
  Swedish rona 0, 0   0.3     ,0 0  0.     
  orean on 5 , 3  0.3    4, 94  0.4    
  Danish rone 40,220  0.2     4,9 9  0.5    
  South African Rand 9  0.0      0.0    
  Norwegian rone   0.0    9,30   0.3    
            
  ota              
                

A 5  increase in the relevant currency, starting on the statement of financial position before profit appropriation date and 
applicable for every currency, would result in a profit increase for the reporting period as shown in the table below. A 5  
decrease in a currency would have an impact of the same magnitude in the opposite direction. 

              
  a ounts          
                
          
     of     of   
  urrenc  ount t e    ount t e    
            
  US dollar  3 , 9  0.      4 , 95  0.    
  apanese en 4 ,09   0.2    3 , 99  0.2   
  Pound sterling 9,400  0.     20,43   0.    
  Swiss Franc 5,0 9  0.     ,332  0.    
  Australian dollar 4,9   0.     2, 5   0.    
  Hong ong dollar ,493  0.0    ,0 2  0.0   
  Canadian dollar ,   0.0    2, 40  0.0   
  Singapore Dollar 4,5   0.0    5,059  0.0   
  Swedish rona 3,505  0.0    ,404  0.0   
  orean on 2,559  0.0    3, 45  0.0   
  Danish rone 2,0   0.0    5, 4   0.0   
  South African Rand  34  0.0     33  0.0   
  Norwegian rone   0.0    3,4 5  0.0   
                
 ota        
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arket rice risk  
 
Market price risk is defined as risk that the fair value of a financial instrument or its future cash flows will fluctuate because 
of changes in market prices. The risk as a result of changes in market prices is limited by diversifying the investments in the 
portfolio as much as possible by region and sector. 
 
Portfo io distribution b  sector  
 

                
  a ounts          
                
          
     of    of   
  Sector ount t e   ount t e    
          
  Government  , 45,245  33.    ,52 , 53  35.    
  Financial  4, 53,49   20.5   4,5 , 9   2 .    
  Non cyclical consumer goods  3, 95,4   5.    3,0 4,3 2  4.    
  Industrial  , 4 ,22   .    , 3 ,2   .3   
  Communications  ,355,   .    ,093, 0   5.2   
  Cyclical consumer goods  ,03 ,29   5.    , 0,25   5.    
  Technology  94 ,3 5  4.    , 50, 3   5.5   
  Utilities  493, 49  2.4   305, 09  .5   
  Energy  2 ,35   .3   240,32   .    
  Basic Materials 5,32   0.4  52,4 3  0.2   
          
  ota             
                

 
 
A 5  increase in the relevant sector, starting on the statement of financial position before profit appropriation date and 
applicable for every sector, would result in a profit increase for the reporting period as shown in the table below. A 5  
decrease in the sector would have an impact of the same magnitude in the opposite direction. 
 

                
  a ounts          
                
          
     of    of   
  Sector ount t e   ount t e    
          
  Government  342,2 2  .     3 ,33   .     
  Financial  20 , 5  .0    22 ,5 0  .     
  Non cyclical consumer goods  59, 3  0.     53, 9  0.     
  Industrial ,0   0.4   , 4  0.4    
  Communications ,   0.3   54, 5  0.3    
  Cyclical consumer goods 5 ,9 5  0.3   5 ,5 3  0.3    
  Technology 4 ,0 9  0.2   5 ,50   0.3    
  Utilities 24,   0.    5,290  0.     
  Energy 3,0   0.    2,0   0.     
  Basic Materials 3,   0.0   2, 23  0.0    
                
 ota        
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Portfo io distribution b  countr  
 
The Company may invest in securities of issuers located in various countries and geographic regions. The economies of 
individual countries may differ favourably or unfavourably from each other in such respects as growth of gross domestic 
product or gross national product, rate of inflation, capital reinvestment, resource self sufficiency and balance of payments 
position.  
  

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
         

  United states of America  5, 3 , 9  2 .   ,0 2,549  2 .9   

  Germany  4,54 ,09   22.4  3, 5 ,   .3   

  France  , 55, 3   .   , ,9 2  .4   

  Spain  ,59 ,45   .9  , 09,205  .    

  Italy  ,335, 32  .   ,0 4,4 2  5.    

  Belgium  ,2 3, 95  .2  , 9,5   .    

  Netherlands  909, 9  4.5  ,2 , 5   .0   

  apan  2 ,29   4.   9 , 5   4.3   

  United ingdom  509,20   2.5  5 ,952  2.    

  Australia  334, 04  .   252,4 2  .2   

  Swit erland  29 , 9  .4  39,99   4.0   

  Denmark  2 2,099  .4  4,3 0  0.5   

  Canada  95,33   .0  2 ,094  0.    

  Hong ong 94,932  0.5 9 ,049  0.4   

  Singapore 90,4 9  0.5  00,54   0.5   

  China ,32   0.4 4 ,022  0.2   

  Sweden ,9 4  0.3  29,9 5  0.    

  orea 5 ,0 3  0.3 4, 45  0.4   

  South Africa 35,053  0.2  0.0   

  Norway  0.0 ,3   0.3   

  Portugal  0.0  ,2 4  0.9   

  Austria  0.0 ,0 5  0.4   

  Finland  0.0 0,4   0.4   

         

  ota          
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Country risk relates to uncertainty associates with investing in a certain country, which may be caused by political, 
economic, or technological influences. A 5  increase in the relevant country, starting on the statement of financial position 
before profit appropriation date and applicable for every country, would result in a profit for the reporting period as shown 
in the table below. A 5  decrease in the relevant country would have an impact of the same magnitude in the opposite 
direction. 
 

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
         

  United states of America 29 , 0  .4 304, 2  .4   

  Germany 22 ,055 .  92,93  0.9   

  France , 2 0.4 ,099 0.4   

  Spain 9,923 0.4 0,4 0 0.4   

  Italy , 5  0.3 53,224 0.3   

  Belgium 3, 5 0.3 0,9  0.4   

  Netherlands 45,459 0.2 3,393 0.3   

  apan 4 ,0 5 0.2 44, 3 0.2   

  United ingdom 25,4 0 0.  2 ,59  0.    

  Australia , 30 0.  2, 23 0.    

  Swit erland 4,5  0.  42,000 0.2   

  Denmark 4, 05 0.  5, 9 0.0   

  Canada 9,  0.0 ,055 0.0   

  Hong ong 4, 4  0.0 4,552 0.0   

  Singapore 4,524 0.0 5,02  0.0   

  China 4,3  0.0 2,35  0.0   

  Sweden 3,44  0.0 ,499 0.0   

  orea 2,55  0.0 3, 3  0.0   

  South Africa , 53 0.0 0 0.0   

  Norway 0 0.0 3,3  0.0   

  Portugal 0 0.0 9,0  0.0   

  Austria 0 0.0 4,354 0.0   

  Finland 0 0.0 4,023 0.0   

              
 ota        
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nterest rate risk 

The company invests in fixed interest financial instruments and is consequently exposed to interest rate risk. Interest rate 
risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market 
interest rates. 

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

Portfo io distribution b  aturit  
 

          Not     

  
a ounts    

  
  ear 

  
  ears 

  
  ears 
  

interest 
bearing 

ota   
  

  

      
  

   
   

  
  SS S 

  
   

  
  Investments  5, 9    4,2 ,922   9,50 ,333   , 55, 3   20, 0 ,2     
  Cash and cash equivalents 23, 09        23, 09    
  Receivables        2 , 04   2 , 04    
  

      
  

  ota  assets                 
  

      
  

  S 
     

  
  ther payables       0, 02  0, 02    
  

   
  

 
  

  quit  
  

  
 

  
  Shares       20,242,29   20,242,29     
  

     
   

  Total equity and liabilities       20,253,000  20,253,000    
  

      
  

  ota                

 
          Not     

  
a ounts    

  
  ear 

  
  ears 

  
  ears 
  

interest 
bearing 

ota   
    

      
  

   
   

  
  SS S 

  
   

  
  Investments  33, 3    4, 3,    9, 3, 20   ,3 0,   20,92 ,3     
  Cash and cash equivalents 2 ,09         2 ,09     
  Receivables        04, 45   04, 45    
  

      
  

  ota  assets                 
  

      
  

  S 
     

  
  ther payables       9,924  9,924    
  

   
  

 
  

  quit  
  

  
 

  
  Shares       2 ,043, 35  2 ,043, 35    
  

      
  

  Total equity and liabilities       2 ,053,059  2 ,053,059    
  

      
  

  ota                
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odified duration of t e ortfo io  
 

          
a ounts     ece ber   ece ber  

          
  

  
   

  odified uration ount odified uration ount 
  

  
   

Bonds 5.    05,   5.    59,233  
          

 
The modified duration expresses the bonds value s sensitivity to a 00 basis point change in interest rates. The effect on the 
amount is the opposite to the change in interest rate. If the interest rate increases decreases  the amount of the bonds will 
decrease increase . The higher the modified duration, the higher the opposite  effect on the amount of the bonds. 
 
Portfo io distribution b  cou on rate 
 

                
  a ounts    

  
 

  
 

  
 

  
 

  
ota   

  
  
    

  
   

   
  

  SS S 
  

   
  

  Bonds  ,322,34    4, 50, 9    2,4 3, 0     3,94 , 5     
                
                
                
  a ounts        ota     
                
  

   
   

  
  SS S 

  
   

  
  Bonds  , 29, 0    4, 2 ,    ,254, 5     4, 0, 42    
                

 
redit risk 

 
Credit risk is the risk that an issuer or counterparty may be unable to meet a commitment that it has entered into with the 
Company, which means the company will have to recognise a financial loss. The Sub Funds have exposure to counterparty 
risk on debt securities, forward foreign currency exchange contracts and cash balances held with the Depositary. 
Investments in equity securities are not exposed to credit risk except for exposure to the Depository. 
 
The Company s Depositary is State Street Bank International GmbH Amsterdam Branch. All of the assets and cash of the 
Sub Funds are held within the custodial network of the Depositary. Bankruptcy or insolvency of the Depositary or of its 
parent company, State Street Corporation, may cause the Sub Funds  rights with respect to its investments in debt, equity 
securities and cash held by the Depositary to be delayed or limited. The credit rating of State Street Corporation as of 3  
December 2024 is AA  3  December 2023: AA  per Standard & Poor s S&P  rating . 
 
All securities, cash at bank balances and bank overdrafts and cash or non cash collateral received by the Sub Funds are held 
by the Depositary through its affiliates in the State Street group, or through a sub custody within the State Street custodial 
network. Cash deposited as margin or other similar investments monies deposited by or entered into on behalf of the 
UCITS with a counterparty, options exchange, clearing broker or other parties are not held within the State Street custodial 
network. All derivatives held at the financial year end were held with State Street Bank and Trust Company. 
Credit risk is the risk that the contract party in a financial instrument will not satisfy its obligation, which means the Sub
fund will have to recognise a financial loss. The amount that best represents the maximum credit risk is  4,09 , 4 2023: 

 4, 42,3 3 . 
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Portfo io distribution b  credit rating 
 
The fund invests in monetary financial instruments and is consequently exposed to significant credit risk. The table below 
shows the concentrations of credit risk of the investments in bonds. 
 

              
  a ounts      

              

         

     of   of   
  redit rating ount t e  ount t e    
         
  AAA 2,0 ,209   0.0  2,344,    .     
  AA 3,423,3 0   .9  3,33 ,2    5.     
  A 3, 55,    .   4, 59,202   22.     
  BBB 4,453, 3   22.0  3, 95, 34   .     
  No rating  29 ,233   .5   3 9, 03   .     
         
  ota              
              

 
iquidit  risk 

 
iquidity risk, also called funding risk, is the risk that the legal entity will be unable to secure the financial resources needed 

to satisfy obligations under the financial instruments. iquidity risk can arise, for instance, if a financial asset cannot be sold 
at fair value in the short term. 

The Company has a low risk appetite for liquidity risk. The Company invests mainly in securities with high level of liquidity. At 
year end, 00  of the portfolio could been sold within  business day 2023:  business day . 
 
Shares in the fund can be bought and sold on Euronext Amsterdam, whereby the iquidity Provider ensures that there is 
both a bid and ask price at which the share can be traded. The fund s investments are likewise listed. Consequently, the 
Sub fund is not exposed to significant liquidity risk. 
 

 ost section 

O  ongoing c arges figure  

The CF is a measure of the ongoing costs charged to the Sub fund during the reporting period. The following starting 
points are important for calculating the ongoing charges: 

 The CF shows the ratio of ongoing costs to average net asset value. The ongoing charges encompass all costs 
charged to the fund assets during the reporting period, with the exception of the spread applied for the entry and 
exit of shareholders, any performance fees and transaction costs of investments and interest charges on bank 
accounts. Performance fees must be presented separately, if applicable. No performance fee applies for the 
VanEck UCITS ETFs. 

 The average net asset value is based on the net asset values on every day that the net asset value of the Sub fund 
is determined during the reporting period. 

 
              
  a ounts            
              
         
  verage net asset va ue         
         
  Total costs within the Sub fund   5 ,2 0    5 ,042    
         
  O        
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o arison of costs to ros ectus over  financia  ear 
 

            
  a ounts    ount  Pros ectus   
            
        
  Total costs within the Sub fund  5 ,2 0  0.2  0.2    
            

 
The percentage is calculated with respect to the average assets as used for the CF. Portfo io urnover ratio 

 
The Portfolio Turnover ratio PTR  gives an indication of the turnover rate of the Sub fund s portfolio. This indicator gives an 
impression of the relative transaction costs involved in the differences in portfolio management.  
 
The PTR is calculated as follows: 

Total   Total 2   X   00 

Total : the total amount in securities transactions securities purchases  securities sales  

Total 2: the total amount in transactions issue  purchases  of participation rights in the investment institution 

X: the average net asset value of the investment institution. 

 
A PTR of .0  is calculated using this formula 2023: 49. . This means that in 2024, purchases and sales took place in 
the amount of 0.  times the average net asset value of the Sub fund. This amount has been corrected for the regular 
purchases and sales performed on account of entries and exits.  
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an ck s  
 
 
 

nnua  e ort  
 
 
 
 
 
 
 
 

Serie  
an ck u ti sset a anced ocation S  
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enera  nfor ation 

 
nvest ent o ic  

The aim of the VanEck Multi Asset Balanced Allocation UCITS ETF is to follow the Indices below as closely as possible, in the 
ratios indicated here: 
 25  Markit iBoxx EUR iquid Sovereign Diversified 0 Index 
 25  Markit iBoxx EUR iquid Corporates Index 
 40  Solactive Sustainable orld Equity Index 
 0  GPR Global 00 Index 

 
The allocation across the Indices is reweighted annually on the first Tuesday in September, so that the allocation is brought 
back in line with the original ratios. The costs incurred in connection with the reweighting of the VanEck Multi Asset Balanced 
Allocation UCITS ETF are at the expense of this Sub fund.  
 

e  figures Series  an ck u ti sset a anced ocation S   
 

            

a ounts     
  

 
  

 
  

 
  

 
    

        
     

Changes in the value of investments 5.2  5.23 0.59  .44 0.  
Direct returns .54 .2  .3  .2  . 9 

ota  o erating inco e . 0 .50 9.2  . 0 0.33 
        
Management costs and interest 
charges 0.2  0. 9  0.20  0.20  0.  

ther expenses     0.0  
Total operating expenses 0.2  0. 9  0.20  0.20  0. 9  
        
Distribution .3  .02 . 3 .29 .00 
        
Fund assets 35,0 4,4  2 , 90,324 2 ,03 ,  30, 2, 03 23, 3,053 
Number of outstanding shares 493,000 423,000 4 3,000 433,000 3 3,000 
Net asset value per share . 5 5.93 0.55 .09 3.  
        
Fund performance 9.9  0.  3.34  3.59  0.  
Benchmark performance 9.3  . 2  3. 4  4.2  .25  
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inancia  state ents an ck u ti sset a anced ocation 
S 

State ent of financia  osition before rofit a ro riation

a ounts   

SS S

Cash and cash equivalents 3 ,9  5 ,39  

Investments
Equity instruments , 0 ,934 3,949, 92 
Bonds , 34, 2  3, 2,9 0 

nvest ents 2   

Receivables 3 2 9,924 3 ,  

ota  assets   

S

ther payables 5 20,9  5,  

et assets attributab e to s are o ders 4   

ota  iabi ities   

The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements.
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State ent of rofit and oss and ot er co re ensive inco e 
 

        
a ounts        

        
  

 

 
  

nvest ent resu ts   
  

Changes in the value of investments  2, 2 ,   2,352,345  
Interest income   2 ,993   0,055  
Dividend income   52 ,300   4 2,00   
Foreign Exchange differences   ,22    , 39  

ther income   3,2   43  
  

    

ota  invest ent resu t 4      
      
Management costs   0 , 9   4,3 9  
  

    

ota  e enses   0 , 9   4,3 9  
      
Distribution 4   ,530   45 ,3 0  
      
ncrease decrease in t e net assets attributab e to 

s are o ders 4      

        

 
The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements. 

As a result of the nature of the fund s activities, there has not been any other comprehensive income recorded for  
the period of the financial statement. 
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State ent of cas  f o s 
 

      
a ounts      

      
  

 
  

as  f o  fro  o erating activities   
Purchases of investments 20,2 4,220  , 9 ,4 4  
Sales of investments 5, 9 ,29   ,342,9 2  
Interest received  9 ,5    4 , 4   
Dividends received  4 4,9 5   3 , 55  
Dividend withholding tax received  ,42    4,3   
Management costs paid  04, 99   4,542  

ther income received  3,2   42  
  

 
  

et cas  f o  fro  o erating activities     
 

 
  

as  f o  fro  financing activities 

  

Issue of shares  ,95 , 4    
Repurchase of shares 3,5 , 95  2,52 , 2  
Distribution  39,049   42 ,22  
  

 
  

et cas  f o  fro  financing activities    
  

 
  

Foreign Exchange differences  , 0    , 2  
  

 
  

et cas  f o    2,409   ,45   
  

 
  

Cash and cash equivalents at beginning of the period  5 ,39    33,940  
  

 
  

as  and cas  equiva ent at end of t e eriod       
      

 
The notes form an integral part of the financial statements. 
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State ent of c anges in net assets attributab e to s are o ders 
 

      
a ounts      

      
     

et assets attributab e to s are o ders    
at t e beginning of t e financia  ear  2 , 90,324  2 ,03 ,   
Proceeds from shares issued  ,95 , 4     
Redemption of shares  3,5 , 95  2,52 , 2  
Increase decrease in the net assets attributable to shareholders  2, 39,0 4  2,3 2,032  
     

et assets attributab e to s are o ders    
at t e end of t e financia  ear      
     

u ber of s ares    
Shares at the beginning of the financial year  423,000   4 3,000  
Issuance of shares  20,000     
Repurchase of shares 50,000   40,000  
S ares at t e end of t e financia  ear       
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otes 
 

ateria  accounting o ic  infor ation 
 
For the material accounting policy information used for the financial statements, refer to the Company s material 
accounting policy information as set out in chapter 4.5. 
 

otes to t e state ent of financia  osition before rofit a ro riation and state ent of rofit and oss and ot er 
co re ensive inco e 
 

 as  and cas  equiva ents 
 

n 3  December 2024 there are no restrictions on the use of the cash and cash equivalents. hen a current account shows 
a negative amount, it is considered unsubordinated debts to credit institutions and it is reported as a bank overdraft. 
 
The Foreign exchange rates as of 3  December are as follows: 
 

              
  oreign currenc   verage of   verage of    
              
         
  AUD . 25 . 4  . 9 . 3    
  CAD .4 93 .4 0 .45  .4590   
  CHF 0.93 4 0.95  0.929  0.9 0    
  D  .45 3 .45  .454  .45 2   
  GBP 0. 2  0. 44  0. 5 0.    
  H D .043  .4249 . 25  .4 9   
  P  2. 392 3. 4 55. 33  53.0 4    
  R  524.4 4 4 .0  422. 9 4 . 3   
  N  . 05 . 0  .2 5 .4435   
  SE  .44 5 .4424 . 325 .4 9    
  SGD .4 2  .4440 .45  .4525   
  USD .0355 .0 9  . 04  .0 2    
  AR 9.5399 9. 2 9 20.20 3 20.0325   
              

 
The table below shows the concentrations of currencies held in cash. 
 

          
  a ounts    2024 2023   
          
       
  EUR 9,332  2 ,334    
  USD 0,022  , 0    
  AUD 4, 2   3,399    
  GBP 2, 23  , 5    
  AR  0    5     
  CHF  5 5   933    
  D   54   ,353    
  P   343  ,259    
  SGD  29   , 4    
  H D  2 9  4,29     
  N      4     
  CAD    ,5     
  SE      9     
       
  ota   5 ,39     
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 nvest ents 
 
Su ar  of c anges in t e invest ents according to c aracteristic of financia  instru ent 
 

        
a ounts        

        
      

quit  instru ents     
pening balance  3,949, 92    3,92 ,3 5  

Purchases of investments ,3 9, 53    ,393,0   
Sales of investments  0, 45,09   , 02,5  
Changes in value 2,50 ,9     ,43 ,990  
      

osing ba ance equit  instru ents       
      

onds     
pening balance  3, 2,9 0    3,994, 40  

Purchases , 95,0     2,404,39   
Sales  5, 53,20   3,540,4  
Changes in value  2 9, 2   9 4,355  
      

osing ba ance bonds       
      

ota  invest ents     
pening balance 2 , 22, 2    2 ,9 ,0 5  

Purchases 20,2 4,220    , 9 ,4 4  
Sales  5, 9 ,29   ,342,9 2  
Changes in value 2, 2 ,     2,352,345  
      

osing ba ance tota  invest ents       
        

 

The table below provides an analysis of the financial instruments measured at fair value, per valuation method.  
 

o osition of invest ents according to va uation tec nique 
 

      
a ounts      

      
     
evel  34, 3 ,5 2  2 , 22, 2  

     
ota      

      
 

All the investments of the Sub fund are listed and therefore classified as level  investments. 
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o osition of invest ents  
 

            
  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  Prologis Inc USD 400, 49  .    
  elltower Inc USD 25 , 54  0.    
  Simon Property Group Inc USD 204,55   0.    
  Realty Income Corp USD 9 ,4   0.    
  Digital Realty Trust Inc USD 9 , 23  0.    
  Public Storage USD 4, 2  0.5   
  Vonovia SE EUR ,055  0.5   
  Hong ong Exchanges & Clearing td H D 5 ,0   0.4   
  Bank of Montreal CAD 50,95   0.4   
  The PNC Financial Services Group Inc USD 4 , 3  0.4   
  Tesla Inc USD 43,5   0.4   
  Xiaomi Corp H D 43,293  0.4   
  Automatic Data Processing Inc USD 42, 95  0.4   
  Mitsui Fudosan Co td P  40,220  0.4   
  AvalonBay Communities Inc USD 3 ,0   0.4   
  VICI Properties Inc USD 3 , 2   0.4   
  Equity Residential USD 3 ,03   0.4   
  PepsiCo Inc USD 30, 0   0.4   
  McDonald S Corp USD 2 ,2   0.4   
  Fiserv Inc USD 2 , 52  0.4   
  Analog Devices Inc USD 2 ,3 9  0.4   
  Broadcom Inc USD 2 ,05   0.4   
  Gilead Sciences Inc USD 25,0 4  0.3   
  E G Resources Inc USD 22, 40  0.3   
  Chubb td USD 2 ,40   0.3   
  The Coca Cola Co USD 2 , 54  0.3   
  Becton Dickinson and Co USD 20,502  0.3   
  The T X Cos Inc USD 20,2 5  0.3   
  Amadeus IT Group SA EUR 9, 59  0.3   
  Extra Space Storage Inc USD ,900  0.3   
  egrand SA EUR ,20   0.3   
  Sandvik AB SE  ,959  0.3   
  Cisco Systems Inc USD , 99  0.3   
  Argenx SE EUR 5, 00  0.3   
  The Toronto Dominion Bank CAD 5,00   0.3   
  Nordea Bank Abp SE  4,543  0.3   
  Deutsche Boerse AG EUR 4,53   0.3   
  Compass Group plc GBP 4,32   0.3   
  ServiceNow Inc USD 3, 39  0.3   
  Intuit Inc USD 3,500  0.3   
  Sumitomo Mitsui Financial Group Inc P  2, 00  0.3   
  HSBC Holdings plc GBP 2,44   0.3   
  Boston Scientific Corp USD 2,22   0.3   
  Texas Instruments Inc USD , 2   0.3   
  Schneider Electric SE EUR 0,09   0.3   
  Transurban Group AUD 09,925  0.3   
  Softbank Corp P  09, 3   0.3   
  Recruit Holdings Co td P  0 , 3   0.3   



Annual Report 2024 VanEck ETFs N.V. 

VanEck Multi Asset Balanced Allocation UCITS ETF 

 9   
 

 

            
  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  United verseas Bank td SGD 0 ,5   0.3   
  urich Insurance Group AG CHF 0 , 93  0.3   
  Ascendas Real Estate Investment Trust SGD 0 ,4   0.3   
  Commonwealth Bank of Australia AUD 05,2 5  0.3   
  T Mobile US Inc USD 03, 0  0.3   
  Ventas Inc USD 03,5 2  0.3   
  Deere & Co USD 03,52   0.3   
  United Parcel Service Inc USD 03,023  0.3   
  Partners Group Holding AG CHF 02,235  0.3   
  Roche Holding AG CHF 02, 00  0.3   
  racle Corp USD 0 ,223  0.3   
  The Goldman Sachs Group Inc USD 0 , 9   0.3   
  Sun Communities Inc USD 00, 04  0.3   
  Citigroup Inc USD 00,53   0.3   
  Cie de Saint Gobain EUR 00,2 9  0.3   
  Sanofi EUR 99,45   0.3   
  Stryker Corp USD 99,444  0.3   
  BNP Paribas SA EUR 99,3 2  0.3   
  Tesco plc GBP 9 , 93  0.3   
  owe s Cos Inc USD 9 , 2  0.3   
  Societe Generale SA EUR 9 ,0 5  0.3   
  DBS Group Holdings td SGD 9 ,5 3  0.3   
  Adidas AG EUR 9 ,325  0.3   
  PayPal Holdings Inc USD 9 ,   0.3   
  Palo Alto Networks Inc USD 9 ,99   0.3   
  3i Group plc GBP 9 ,5 3  0.3   
  Deutsche Telekom AG EUR 9 ,4 4  0.3   
  Advantest Corp P  9 ,253  0.3   
  Essex Property Trust Inc USD 9 ,203  0.3   
  Medtronic plc USD 9 ,   0.3   
  Michelin CGDE  EUR 95, 45  0.3   
  Cadence Design Sys Inc USD 95,4 2  0.3   
  Publicis Groupe EUR 95,2 5  0.3   
  Amgen Inc USD 94, 93  0.3   
  NI E Inc USD 94, 9  0.3   
  Arista Networks Inc USD 94,359  0.3   
  American Express Co USD 94,29   0.3   
  Swiss ife Holding AG CHF 93,934  0.3   
  Muenchener Rueckversicherungs Gesellschaft AG EUR 93,523  0.3   
  Alphabet Inc USD 93,233  0.3   
  Rio Tinto plc GBP 92, 25  0.3   
  Camden Property Trust USD 92,339  0.3   
  UnitedHealth Group Inc USD 92,330  0.3   
  Prosus NV EUR 92,2 0  0.3   
  Intuitive Surgical Inc USD 92,244  0.3   
  Haleon plc GBP 92,   0.3   
  Dassault Systemes EUR 92, 59  0.3   
  Ferrari NV EUR 9 ,9 5  0.3   
  Sony Corp P  9 , 3  0.3   
  Bridgestone Corp P  9 , 4   0.3   
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  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  Canon Inc P  9 , 3  0.3   
  Siemens AG EUR 9 , 40  0.3   
  Geberit AG Reg CHF 9 ,5   0.3   
  Shopify Inc USD 9 ,2   0.3   
  National Grid plc GBP 9 ,2 4  0.3   
  Denso Corp P  9 , 3   0.3   
  Nippon Building Fund Inc P  9 ,00   0.3   
  Tdk Corp P  90, 4  0.3   
  NVIDIA Corp USD 9,094  0.3   
  Alcon Inc CHF 9,0 5  0.3   
  Experian plc GBP ,9 5  0.3   
  Canadian Pacific ansas City USD , 59  0.3   
  National Australia Bank td AUD , 0  0.3   
  Anglo American plc GBP ,3   0.3   
  Takeda Pharmaceutical Co td P  ,353  0.3   
  AT&T Inc USD ,2 5  0.3   
  Netflix Inc USD , 9   0.3   
  Nestle SA CHF , 3  0.3   
  eyence Corp P  ,   0.2   
  ASM International NV EUR , 32  0.2   
  la Corp USD ,4 0  0.2   
  Banco Bilbao Vi caya Argentaria SA EUR ,325  0.2   
  oolworths Group td AUD ,249  0.2   
  Sika AG Reg CHF ,235  0.2   
  FU IFI M Holdings Corp P  ,2 3  0.2   
  DSV PANA PINA A S D  , 5  0.2   
  Healthpeak Properties Inc USD 5, 3   0.2   
  Goodman Group AUD 5,240  0.2   
  Apple Inc USD 4, 42  0.2   
  Applied Materials Inc USD 4,024  0.2   
  E. n SE EUR 3,3 4  0.2   
  SSE plc GBP 3,225  0.2   
  Adobe Inc USD 2,   0.2   
  Astellas Pharma Inc P  2, 54  0.2   
  Alexandria Real Estate Equities Inc USD 2,33   0.2   
  Astra eneca plc GBP 2,294  0.2   
  GS  plc GBP 2,0 3  0.2   
  Industria de Diseno Textil SA EUR , 0   0.2   
  Panasonic Corp P  0, 3   0.2   
  Danaher Corp USD 0,24   0.2   
  AM Research Corp USD 0,2   0.2   
  Castellum AB SE  9,   0.2   
  Chugai Pharmaceutical Co td P  9, 3   0.2   
  Segro plc GBP 9, 5  0.2   
  AXA SA EUR 9,039  0.2   
  Vertex Pharmaceuticals Inc USD ,94   0.2   
  on a Group AG CHF , 92  0.2   
  Swiss Re AG CHF , 3  0.2   
  CS  td AUD ,45   0.2   
  Deutsche Post AG EUR ,42   0.2   



Annual Report 2024 VanEck ETFs N.V. 

VanEck Multi Asset Balanced Allocation UCITS ETF 

 99  
 

 

            
  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  Tokio Marine Holdings Inc P  , 5   0.2   
  oninkli ke Ahold Delhai e NV EUR , 54  0.2   
  Veri on Communications Inc USD ,50   0.2   
  estpac Banking Corp AUD ,3   0.2   
  Mitsubishi Estate Co td P  ,2 3  0.2   
  Murata Manufacturing Co td P  ,9   0.2   
  Ashtead Group plc GBP , 4  0.2   
  Adyen NV EUR ,   0.2   
  Telefonica SA EUR 3,0 5  0.2   
  MS&AD Insurance Group Holdings Inc P  2,94   0.2   
  CaixaBank SA EUR 2, 23  0.2   
  oodside Energy Group td AUD 2,39   0.2   
  Cigna Corp USD ,4   0.2   
  Anthem Inc USD 0, 94  0.2   
  Celltrion Inc R  0, 0   0.2   
  Stockland AUD 0, 5   0.2   
  Disco Corp P  9, 43  0.2   
  Equinor ASA N  9, 42  0.2   
  Rexford Industrial Realty In USD ,95   0.2   
  Australia & New ealand Banking Group td AUD ,003  0.2   
  Dai ichi ife Holdings Inc P  , 34  0.2   
  riental and Co td apan P  3, 2  0.2   
  S  Hynix Inc R  59, 2  0.2   
  Daiichi Sankyo Co td P  59, 2   0.2   
  Fast Retailing Co td P  5 ,2 3  0.2   
  Tokyo Electron td P  5 , 2   0.    
  Unibail Rodamco estfield EUR 3 , 0  0.    
  Abbott aboratories USD    0.0   
        
  ota  quit  instru ents          
        
  onds      
  Bundesrepub. Deutschland EUR 9 , 02  2.    
  Government of France 0 EUR 932,409  2.    
  Bundesrepublik Deutschland 0 EUR 90,249  2.5   
  Bonos  blig Del Estado EUR 2,33   .    
  Bundesrepublik Deutschland 0.25 EUR 490,599  .4   
  Buoni Poliennali Del Tes 0.9 EUR 4 ,4 4  .4   
  Buoni Poliennali Del Tes EUR 4 0,044  .4   
  Bonos  blig Del Estado 0.  EUR 4 5,9 3  .2   
  Belgium ingdom 0 EUR 3 ,292  .    
  Novartis Finance SA 0  23 9 202  EUR 3 ,34   .    
  Government of France 2 EUR 35 , 25  .0   
  Deutsche Bahn Fin GmbH . 25  29 May 205  EUR 3 ,5 2  0.9   
  Belgium ingdom 3 EUR 3 3,9   0.9   
  Belgium ingdom 0.35 EUR 309, 22  0.9   
  Netherlands Government 0.5 EUR 299,9 3  0.9   
  Bank of America Corp  2  Apr 2033 EUR 2 3, 99  0.    
  UniCredit SpA EUR 2 , 5   0.    
  American Medical Syst Eu EUR 254,454  0.    
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  a ounts           
            
        
    arket a ue  of    
  onds      
  Thermo Fisher Sc Fnce I 0.   ct 2030 EUR 253, 4  0.    
  Novo Nordisk A S EUR 24 ,9 2  0.    
  Eni Spa 4.25 EUR 240,533  0.    
  Bayer AG 4. 25 EUR 234,955  0.    
  Heidelberg Materials AG 3. 5 EUR 234, 23  0.    
  Netherlands Government 0 EUR 234,20   0.    
  Barclays plc 0.5  EUR 23 , 0  0.    
  Buoni Poliennali Del Tes 4.4 EUR 22 ,093  0.    
  USB Group AG  0  Mar 2029 EUR 22 ,92   0.    
  Anheuser Busch Inbev SA EUR 22 , 29  0.    
  AT&T Inc .  9 5 202  EUR 224,4 4  0.    
  Belgium ingdom 0.  EUR 224,32   0.    
  DH  Group AG EUR 2 ,0   0.    
  Intesa Sanpaolo SpA 4. 5 EUR 2 5, 3  0.    
  Toronto Dominion Bank .952 EUR 2 2,2   0.    
  HSBC Holdings plc  5 un 202  EUR 2 ,24   0.    
  PMorgan Chase & Co  23 Mar 2030 EUR 20 , 4  0.    
  Mercedes Ben  Int Fince 3.  EUR 20 , 42  0.    
  E. N SE 0.35  2 2 2030 EUR 0,04   0.5   
  Government of France 0. 5 EUR 2,   0.5   
  Goldman Sachs Group Inc 0.25 EUR , 49  0.5   
  Comcast Corp 0. 5 EUR 0,320  0.5   
  loyds Banking Group plc 4. 5 EUR 59, 3   0.5   
  Morgan Stanley . 5  2 4 202  EUR 5 , 30  0.5   
  ells Fargo & Company  04 May 2030 EUR 55,45   0.4   
  CDP Financial Inc . 25  0  Apr 202  EUR 5 ,593  0.4   
  Netherlands Government 0.25 EUR 50, 4   0.4   
  Morgan Stanley  29 ct 202  EUR 43,52   0.4   
  PMorgan Chase & Co .09  3 202  EUR 4 ,034  0.4   
  USB AG ondon 0.25 EUR 40,452  0.4   
  Nationwide Bldg Society 4.5 EUR 40,305  0.4   
  Bonos  blig Del Estado .4 EUR 33, 0   0.4   
  Heidelbergcement Fin ux . 5  24 4 202  EUR 30,525  0.4   
  EnB  Intl Finance BV 4  24 an 2035 EUR 29, 0  0.4   
  Deutsche Post AG . 25  5 2 202  EUR 2 , 30  0.4   
  Stellantis NV 4.25 EUR 2 ,4 3  0.4   
  RCI Banque SA . 25  2 5 202  EUR 2 ,505  0.4   
  Fresenius Medical Care A .5  29 5 2030 EUR , 2   0.3   
  Booking Holdings Inc 4. 25 EUR ,099  0.3   
  Republic f Austria 2.9 EUR ,59   0.3   
  Republic of Austria 0 EUR 09, 59  0.3   
  Fresenius Se & Co GaA . 5  24 May 2025 EUR 09,5   0.3   
  Deutsche Telekom AG EUR 0 , 30  0.3   
  Netherlands Government 0. 5 EUR 0 ,2 4  0.3   
  E. n SE 3. 5 EUR 02, 34  0.3   
  uerth Finance INT  BV 0. 5  22 202  EUR 02,50   0.3   
  Citigroup Inc EUR 02,059  0.3   
  Belgium ingdom EUR 99,92   0.3   
  Buoni Poliennali Del Tes .35 EUR 9, 35  0.3   
  Credit Agricole SA 2. 25  3 202  EUR 5,349  0.2   
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  a ounts           
            
        
    arket a ue  of    
  onds       
  Volkswagen Fin Serv AG 0. 5 EUR 3, 4  0.2   
  ENE  Finance Intl NV .9  2 2025 EUR 9,939  0.2   
  Apple Inc . 25  0 202  EUR 5, 02  0.2   
  Shell International Finance BV 0.3 5  5 2 2025 EUR 3, 5   0.2   
  Sumitomo Mitsui Finl Grp .54  5 202  EUR 0, 50  0.2   
  ells Fargo & Company 2  2 4 202  EUR 5,2   0.2   
        
  ota  bonds        
        
  ota  invest ents        
            

 
 eceivab es 

 
      
a ounts      

      
  

 
  

Dividend receivable  24,490   2 ,0 2  
Dividend withholding tax receivable  0, 3    5, 59  
Accrued interest on bonds  5,29    9 ,   
  

 
  

ota        
      

 
 Su ar  of c anges in t e assets under anage ent 
      
a ounts      

      
  

 
  

O ening ba ance      
Issue of shares ,95 , 4     
Purchase of shares 3,5 , 95   2,52 , 2  
Distribution  ,530  45 ,3 0  
Interest income  2 ,993  0,055  
Dividend income  52 ,300  4 2,00   
Changes in the value of investments 2, 2 ,    2,352,345  
Management fee  0 , 9  4,3 9  
Exchange rate differences  ,22   , 39  

ther income  3,2    43  
  

 
  

osing ba ance      
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 Ot er a ab es 
 

      
a ounts      

      
     
Management costs payable  9, 99   , 0   
Dividend tax payable  ,    ,553  
     

ota        
      

 
 e ated arties 

 
A party is a related party if one party can exercise control over the other party or exert significant influence on the other 
party s financial and operational policy. 
 
VanEck Asset Management B.V. is the Company s director according to the articles of association and acts as Manager of 
the Company.  
 
The management costs include all costs relating to the management of a fund, such as the management fee, costs of the 
custodial bank and the payment office, the listing costs, auditor s fee, costs of the purchase and issue of shares, the costs of 
having the Sub funds correspond to the relevant index and the administration costs. The management costs are deducted 
daily from the definitive Net Asset Value of a share in a Sub fund. The management costs for the period from  anuary 
2024 to 3  December 2024 amount to  0 , 9  same period in 2023:  4,3 9 . 
 

 isks it  regard to t e financia  instru ents 

inancia  risk 

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

In terms of market risk, a distinction can be made between: 
 Currency risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

exchange rates  
 ther price risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

market prices caused by factors that apply exclusively for the individual instrument or emitting party, or by factors 
that affect all instruments traded on the market   

 Interest rate risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 
the market interest rate. 

The notion of market risk encompasses not only the likelihood of losses, but also the likelihood of gains. 
 

urrenc  risk 

Currency risk is defined as the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in foreign exchange rates. Each Sub Fund is exposed to currency risk as monetary assets and liabilities of the Sub
Funds which may be denominated in a currency other than the functional currency of the Sub Funds. Currency risk on non
monetary assets i.e. equities, is included in market price risk. 
 
The fluctuations in the rate of exchange between the currency in which the asset or liability is denominated and the 
functional currency could result in an appreciation or depreciation in the fair value of that asset. 
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The fund has investments denominated in foreign currency and is therefore exposed to significant currency risk. 
                
  a ounts          
                
          
     of     of   
  urrenc  ount t e    ount t e    
            
  Euro 20, 44, 54  5 .4     ,29 ,552  5 .4    
  US dollar ,092, 03  23.      ,30 ,4   22.     
  apanese en 2,305,099  .      , 2 ,   5.     
  Pound sterling ,2 4,94   3.     ,9   3.2    
  Swiss Franc  9 , 2  2.     ,5   2.5    
  Australian dollar  50,453  2.4    5 2,34   2.     
  Swedish rona  3 2,3   0.9    42 , 09  .5    
  Singapore Dollar  3 ,935  0.9    2,945  0.     
  Hong ong dollar  300,593  0.     332, 0  .2    
  Canadian dollar  2 , 04  0.     2,   0.     
  orean on  30, 03  0.4    20 ,   0.     
  Danish rone  , 2  0.2    0 ,095  0.4    
  Norwegian rone  9, 2   0.2    ,5 3  0.4    
  South African Rand 0   0.0     5   0.0    

   
         

  ota                 
                

 
A 5  increase in the relevant currency, starting on the statement of financial position before profit appropriation date and 
applicable for every currency, would result in a profit increase for the reporting period as shown in the table below. A 5  
decrease in a currency would have an impact of the same magnitude in the opposite direction. 
 

      
  a ounts          
                
          
     of     of   
  urrenc  ount t e    ount t e    
            
  US dollar  404, 35  .2    3 5,3   .     
  apanese en  5,255  0.3    ,334  0.3    
  Pound sterling  4,24   0.2    44,09   0.2    
  Swiss Franc  45, 9   0.     34,3   0.     
  Australian dollar  42,523  0.     29,   0.     
  Swedish rona  5, 9  0.0    2 ,0 5  0.     
  Singapore Dollar  5,59   0.0    , 4   0.0    
  Hong ong dollar  5,030  0.0    , 44  0.     
  Canadian dollar  3,305  0.0    , 09  0.0    
  orean on  ,535  0.0    0,094  0.0    
  Danish rone  4,333  0.0    5,305  0.0    
  Norwegian rone  3,49   0.0    5, 9  0.0    
  South African Rand 30  0.0     29  0.0    
        
 ota        
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arket risk 
 
Market price risk is defined as risk that the fair value of a financial instrument or its future cash flows will fluctuate because 
of changes in market prices. The risk as a result of changes in market prices is limited by diversifying the investments in the 
portfolio as much as possible by region and sector. 
  
Portfo io distribution b  sector 
 

               
 a ounts          
                
          
     of    of   
  Sector ount t e   ount t e    
          
  Financial  0,2 ,330  29.3   , 05,04   2 .0   
  Government  , 0 ,0   24.5   ,420,043  2 .    
  Non cyclical consumer goods  5,534,5 5  5.    4, 4, 23  .    
  Industrial  2,5 4,459  .3   , 0,495  .3   
  Cyclical consumer goods  2,20 ,00   .3   ,4 0,2 5  5.    
  Communications  2,0 ,490  5.9   ,309, 5   4.    
  Technology  2,053,   5.9   2, 0,5   .    
  Utilities 50,2 4  2.   549,4   2.0   
  Energy 5 ,9 3  .   509,9 2  .    
  Basic Materials ,20   0.5  93, 3  0.3   
          
  ota                 
                

 
A 5  increase in the relevant sector, starting on the statement of financial position before profit appropriation date and 
applicable for every sector, would result in a profit increase for the reporting period as shown in the table below. A 5  
decrease in the sector would have an impact of the same magnitude in the opposite direction. 
 

                
  a ounts          
                
          
     of    of   
  Sector ount t e   ount t e    
          
  Financial 5 3,9   .5   390,252  .4    
  Government 430,304  .2   3 ,002  .3    
  Non cyclical consumer goods 2 , 29  0.    234,20   0.     
  Industrial 2 ,223  0.4   ,525  0.3    
  Cyclical consumer goods 0,400  0.3   0,5 4  0.3    
  Communications 04,0 5  0.3   5,45   0.2    
  Technology 02, 5   0.3   0 ,529  0.4    
  Utilities 3 ,5 4  0.    2 ,4 4  0.     
  Energy 2 ,94   0.    25,499  0.     
  Basic Materials 9,0 0  0.0   4, 4  0.0    
                
 ota              
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Portfo io distribution b  countr  
 
The Company may invest in securities of issuers located in various countries and geographic regions. The economies of 
individual countries may differ favourably or unfavourably from each other in such respects as growth of gross domestic 
product or gross national product, rate of inflation, capital reinvestment, resource self sufficiency and balance of payments 
position. 
 

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
         

  United states of America  , 9 ,2   33.9  9, ,4 5  32.9   

  Germany  5,5 ,2   5.9  3,0 0, 93  .    

  France  2,49 , 0   .   2, 99, 22  0.4   

  apan  2,3 0, 5   .   , 40,9 4  .    

  Italy  2, , 5  .2  ,5 ,395  5.    

  Spain  ,595,540  4.   ,44 ,   5.2   

  United ingdom  ,5 ,3   4.5 99 ,   3.    

  Belgium  ,5 , 55  4.5  , 52,2 4  5.9   

  Netherlands  , 49,59   3.3  ,399, 5  5.0   

  Swit erland 92 ,94   2.  9 3, 54  3.3   

  Australia 5 , 9  2.4 5 5, 9  2.    

  Canada 09, 20  2.3 52 , 3   .9   

  Denmark 32 ,02   0.9 04,340  0.4   

  Singapore 3 , 3   0.9 233, 9   0.    

  China 235,5 3  0.  0,3   0.4   

  Austria 22 ,25   0.  95, 24  0.    

  Sweden 9 , 45  0.  359,2   .3   

  Hong ong 5 ,0   0.5 25 ,039  0.9   

  orea 30,2 3  0.4 20 ,395  0.    

  Finland 4,543  0.3 2,34   0.2   

  South Africa ,3   0.3   0.0   

  Norway 9, 43  0.2 ,09   0.4   

         

  ota            
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Country risk relates to uncertainty associates with investing in a certain country, which may be caused by political, 
economic, or technological influences. A 5  increase in the relevant country, starting on the statement of financial position 
before profit appropriation date and applicable for every country, would result in a profit for the reporting period as shown 
in the table below. A 5  decrease in the relevant country would have an impact of the same magnitude in the opposite 
direction. 
 

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
         

  United states of America 594, 3 .  45 ,3  .    

  Germany 2 , 4 0.  54,045 0.    

  France 24,555 0.4 44,95  0.5   

  apan ,533 0.3 92,049 0.3   

  Italy 0 ,44  0.3 9,320 0.3   

  Spain 9,  0.2 2,394 0.3   

  United ingdom , 9 0.2 49, 34 0.2   

  Belgium ,0  0.2 2, 4 0.3   

  Netherlands 5 ,4 0 0.2 9,9 9 0.3   

  Swit erland 4 ,39  0.  45,  0.2   

  Australia 42, 0  0.  2 , 59 0.    

  Canada 40,49  0.  2 ,0 2 0.    

  Denmark ,40  0.0 5,2  0.0   

  Singapore 5,5 2 0.0 , 95 0.0   

  China ,  0.0 5,5 9 0.0   

  Austria ,0 3 0.0 9, 5  0.0   

  Sweden 9, 92 0.0 ,9 3 0.    

  Hong ong , 54 0.0 2, 52 0.0   

  orea ,5 3 0.0 0,0 0 0.0   

  Finland 5, 2  0.0 3,  0.0   

  South Africa 4,4 9 0.0   0.0   

  Norway 3,4 2 0.0 5, 55 0.0   

              
 ota             
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nterest rate risk 

The company invests in fixed interest financial instruments and is consequently exposed to interest rate risk. Interest rate 
risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market 
interest rates. 

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

          Not     

  
a ounts      ear   ears   ears interest 

bearing 
ota     

                
  

   
   

  
  SS S 

  
   

  
  Investments  2 3,2 2  5,204,209  , , 5   , 0 ,934  34, 3 ,5 2    
  Cash and cash equivalents  3 ,9          3 ,9     
  Receivables        2 9,924   2 9,924    
  

      
  

  ota  assets              
  

      
  

  S 
     

  
  ther payables        20,9    20,9     
  

   
  

 
  

  quit  
  

  
 

  
  Shares       35,0 4,4   35,0 4,4     
  

     
   

  Total equity and liabilities       35,095,4 3  35,095,4 3    
  

      
  

  ota              
 

          Not     

  
a ounts      ear   ears   ears interest 

bearing 
ota   

  
                
  

   
   

  
  SS S 

  
   

  
  Investments   3,939, 2   9, 33,259  3,949, 92  2 , 22, 2    
  Cash and cash equivalents  5 ,39          5 ,39     
  Receivables        3 ,    3 ,     
  

      
  

  ota  assets              
  

      
  

  S 
     

  
  Bank overdraft              
  ther payables        5,    5,     
  

   
  

 
  

  quit  
  

  
 

  
  Shares       2 , 90,324  2 , 90,324    
  

      
  

  Total equity and liabilities       2 ,905,9 5  2 ,905,9 5    
  

      
  

  ota              
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odified duration of t e ortfo io  
 

          
a ounts    

  
 ece ber  

   
 ece ber   

  
  

   
  odified uration ount odified uration ount 
  

  
   

Bonds  5.    2, 9    5.95   9,92   
          

 
The modified duration expresses the bonds value s sensitivity to a 00 basis point change in interest rates. The effect on the 
amount is the opposite to the change in interest rate. If the interest rate increases decreases  the amount of the bonds will 
decrease increase . The higher the modified duration, the higher the opposite  effect on the amount of the bonds. 
 
Portfo io distribution b  cou on rate 
 

                
  a ounts        ota     
                
  

   
   

  
  SS S 

  
   

  
  Bonds ,220, 5   4,922,0 4  3, 3, 0   22 ,92   , 34, 2     
                
                
                
  a ounts        ota     
                
  

   
   

  
  SS S 

  
   

  
  Bonds ,422, 5  4,903,200  ,44 , 5    3, 2,9 0    
                

 
redit risk 

 
Credit risk is the risk that an issuer or counterparty may be unable to meet a commitment that it has entered into with the 
Company, which means the company will have to recognise a financial loss. The Sub Funds have exposure to counterparty 
risk on debt securities, forward foreign currency exchange contracts and cash balances held with the Depositary. 
Investments in equity securities are not exposed to credit risk except for exposure to the Depository. 
 
The Company s Depositary is State Street Bank International GmbH Amsterdam Branch. All of the assets and cash of the 
Sub Funds are held within the custodial network of the Depositary. Bankruptcy or insolvency of the Depositary or of its 
parent company, State Street Corporation, may cause the Sub Funds  rights with respect to its investments in debt, equity 
securities and cash held by the Depositary to be delayed or limited. The credit rating of State Street Corporation as of 3  
December 2024 is AA  3  December 2023: AA  per Standard & Poor s S&P  rating . 
 
All securities, cash at bank balances and bank overdrafts and cash or non cash collateral received by the Sub Funds are held 
by the Depositary through its affiliates in the State Street group, or through a sub custody within the State Street custodial 
network. Cash deposited as margin or other similar investments monies deposited by or entered into on behalf of the 
UCITS with a counterparty, options exchange, clearing broker or other parties are not held within the State Street custodial 
network. All derivatives held at the financial year end were held with State Street Bank and Trust Company. 
Credit risk is the risk that the contract party in a financial instrument will not satisfy its obligation, which means the Sub
fund will have to recognise a financial loss. The amount that best represents the maximum credit risk is  ,393,539 2023: 

 3,95 ,093 . 
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Portfo io distribution b  credit rating 
 
The fund invests in monetary financial instruments and is consequently exposed to significant credit risk. The table below 
shows the concentrations of credit risk of the investments in bonds. 
 

              
  a ounts      

              

         

     of   of   
  redit rating ount t e  ount t e    
         
  AAA 3,29 ,3    9.4  ,933,554   .9    
  AA 4,02 ,420   .5  3, 99,953   3.     
  A 4, 20,003   3.2  4,24 ,02    5.2    
  BBB 4, 43,92    3.   3,4 ,4 0   2.4    
  No rating  34 , 9    .0   32 ,9 5   .2    
         
  ota              
              

 
iquidit  risk 

 
iquidity risk, also called funding risk, is the risk that the legal entity will be unable to secure the financial resources needed 

to satisfy obligations under the financial instruments. iquidity risk can arise, for instance, if a financial asset cannot be sold 
at fair value in the short term. 

The Company has a low risk appetite for liquidity risk. The Company invests mainly in securities with high level of liquidity. At 
year end, 00  of the portfolio could been sold within  business day 2023:  business day . 
 
Shares in the fund can be bought and sold on Euronext Amsterdam, whereby the iquidity Provider ensures that there is 
both a bid and ask price at which the share can be traded. The fund s investments are likewise listed. Consequently, the 
Sub fund is not exposed to significant liquidity risk. 
 

 ost section 

O  ongoing c arges figure  

The CF is a measure of the ongoing costs charged to the Sub fund during the reporting period. The following starting 
points are important for calculating the ongoing charges: 

 The CF shows the ratio of ongoing costs to average net asset value. The ongoing charges encompass all costs 
charged to the fund assets during the reporting period, with the exception of the spread applied for the entry and 
exit of shareholders, any performance fees and transaction costs of investments and interest charges on bank 
accounts. Performance fees must be presented separately, if applicable. No performance fee applies for the 
VanEck UCITS ETFs. 

 The average net asset value is based on the net asset values on every day that the net asset value of the Sub fund 
is determined during the reporting period.  

 
              
  a ounts            
              
         
  verage net asset va ue         
         
  Total costs within the Sub fund   0 , 9     4,3 9    
         
  O        
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o arison of costs to ros ectus over  financia  ear 
 

            
  a ounts    ount  Pros ectus   
            
        
  Total costs within the Sub fund  0 , 9   0.30  0.30    
            

 
The percentage is calculated with respect to the average assets as used for the CF.  
 
Portfo io urnover ratio 

The Portfolio Turnover ratio PTR  gives an indication of the turnover rate of the Sub fund s portfolio. This indicator gives an 
impression of the relative transaction costs involved in the differences in portfolio management.  
 
The PTR is calculated as follows: 

Total   Total 2   X   00 

Total : the total amount in securities transactions securities purchases  securities sales  

Total 2: the total amount in transactions issue  purchases  of participation rights in the investment institution 

X: the average net asset value of the investment institution. 

 
A PTR of 9,3  is calculated using this formula 2023: 2, . This means that in 2024, purchases and sales took place in 
the amount of 0.  times the average net asset value of the Sub fund. This amount has been corrected for the regular 
purchases and sales performed on account of entries and exits.  
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enera  nfor ation 
 
nvest ent o ic  

The aim of the VanEck Multi Asset Growth Allocation UCITS ETF is to follow the Indices below as closely as possible, in the 
ratios indicated here: 
 5  Markit iBoxx EUR iquid Sovereign Diversified 0 Index 
 5  Markit iBoxx EUR iquid Corporates Index 
 0  Solactive Sustainable orld Equity Index 
 0  GPR Global 00 Index 

 
The allocation across the Indices is reweighted annually on the first Tuesday in September, so that the allocation is brought 
back in line with the original ratios. The costs incurred in connection with the reweighting of the VanEck Multi Asset Growth 
Allocation UCITS ETF are at the expense of this Sub fund.  
 

e  figures Series  an ck u ti sset ro t  ocation S   
 

            

a ounts         
            

        
     

Changes in the value of 
investments .42 . 3 .09  .2  0.50  

Direct returns .  . 2 .  .5  .3  
ota  o erating inco e 9.2  .45 9.3  2. 5 0.  

        
Management costs and interest 
charges 0.25  0.23  0.23  0.24  0.20  

ther expenses      
Total operating expenses 0.25  0.23  0.23  0.24  0.20  
        
Distribution .59 .3  .43 .49 .2  
        
Fund assets 2 , 5, 3 24, 32,  23,0 , 40 22,0 9, 29 5,4 ,440 
Number of outstanding shares 340,000 330,000 340,000 2 0,000 230,000 
Net asset value per share 2.02 4. 5 . 9 .  .22 
        
Fund performance 2. 0  2.0  2.20  9. 4  0. 0  
Benchmark performance 2.32  3.53  2.22  20.33  .2  
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inancia  state ents an ck u ti sset ro t  ocation S 
 

State ent of financia  osition before rofit a ro riation

a ounts   

SS S

Cash and cash equivalents 5 ,290 3 , 0 

Investments
Equity instruments 9, 3, 44 ,23 ,  
Bonds ,0 2,455 ,2 ,99  

nvest ents 2   

Receivables 3 05, 2  0,4  

ota  assets   

S

ther payables 5 ,904 3,544 

et assets attributab e to s are o ders 4   

ota  iabi ities   

The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements.
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State ent of rofit and oss and ot er co re ensive inco e 
 

        
a ounts        

        
  

 

 
  

nvest ent resu ts   
  

Changes in the value of investments  2,4 9,0   2,2 , 45  
Interest income   05,45    9,9 0  
Interest expenses  9   
Dividend income   5 5, 2   4 0, 00  
Foreign Exchange differences  3   3,320  

ther income   2, 5   93  
  

    

ota  invest ent resu t 4      
      
Management costs 4   4, 0   5,4 3  
  

    

ota  e enses   4, 0   5,4 3  
      
Distribution   532,000   453,400  
      
ncrease decrease in t e net assets attributab e to 

s are o ders 4      

        
 
The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements. 

As a result of the nature of the fund s activities, there has not been any other comprehensive income recorded for  
the period of the financial statement. 
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State ent of cas  f o s 
 

      
a ounts      

      
  

 
  

as  f o  fro  o erating activities   
Purchases of investments 2,922, 54  ,9 ,  
Sales of investments 2, 3,239  9, 3 ,333  
Interest received  3,940   3, 3  
Interest paid 9   
Dividends received  4 5,4    4 3, 92  
Dividend withholding tax received  2, 55   3, 3  
Management costs paid  3,24   5,059  

ther income received  2, 5   93  
  

 
  

et cas  f o  fro  o erating activities     
  

 
  

as  f o  fro  financing activities 

  

Issue of shares   , 5   ,402,0 4  
Repurchase of shares   2, 45, 4  
Distribution  4 4,335   40 , 04  
  

 
  

et cas  f o  fro  financing activities     
  

 
  

Foreign Exchange differences 53   3,33  
  

 
  

et cas  f o    3, 30   0, 40  
  

 
  

Cash and cash equivalents at beginning of the period  3 , 0   2 ,520  
  

 
  

as  and cas  equiva ent at end of t e eriod       
      

 
The notes form an integral part of the financial statements. 
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State ent of c anges in net assets attributab e to s are o ders 
 

      
a ounts      

      
     

et assets attributab e to s are o ders    
at t e beginning of t e financia  ear  24, 32,   23,0 , 40  
Proceeds from shares issued , 5   ,402,0 4  
Redemption of shares    2, 45, 4  
Increase decrease in the net assets attributable to shareholders  2,4 , 9  2,294, 9  
     

et assets attributab e to s are o ders    
at t e end of t e financia  ear      
     

u ber of s ares    
Shares at the beginning of the financial year  330,000   340,000  
Issuance of shares  0,000   20,000  
Repurchase of shares     30,000  
S ares at t e end of t e financia  ear       
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otes 
 

ateria  accounting o ic  infor ation 
 
For the material accounting policy information used for the financial statements, refer to the Company s material 
accounting policy information as set out in chapter 4.5. 
 

otes to t e state ent of financia  osition before rofit a ro riation and state ent of rofit and oss and ot er 
co re ensive inco e 
 

 as  and cas  equiva ents 
 

n 3  December 2024 there are no restrictions on the use of the cash and cash equivalents. hen a current account shows 
a negative amount, it is considered unsubordinated debts to credit institutions and it is reported as a bank overdraft. 
 
The Foreign exchange rates as of 3  December are as follows: 
 

              
  oreign currenc   verage of   verage of    
              
         
  AUD . 25 . 4  . 9 . 3    
  CAD .4 93 .4 0 .45  .4590   
  CHF 0.93 4 0.95  0.929  0.9 0    
  D  .45 3 .45  .454  .45 2   
  GBP 0. 2  0. 44  0. 5 0.    
  H D .043  .4249 . 25  .4 9   
  P  2. 392 3. 4 55. 33  53.0 4    
  R  524.4 4 4 .0  422. 9 4 . 3   
  N  . 05 . 0  .2 5 .4435   
  SE  .44 5 .4424 . 325 .4 9    
  SGD .4 2  .4440 .45  .4525   
  USD .0355 .0 9  . 04  .0 2    
  AR 9.5399 9. 2 9 20.20 3 20.0325   
              

 
The table below shows the concentrations of currencies held in cash. 
 

          
  a ounts    2024 2023   
          
       
  USD 3,2 2  ,923    
  EUR ,339  0, 2     
  AUD , 4   , 99    
  GBP 5, 5    4 0    
  SGD 5, 3   5    
  CAD 3,4 9  ,     
  N  2,502   53    
  P  , 94  ,9 2    
  SE   905       
  AR  5 3   555    
  CHF  3    95    
  D      0     
  H D    4,     
       
  ota        
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 nvest ents 
 
Su ar  of c anges in t e invest ents according to c aracteristic of financia  instru ent 
 

        
a ounts        

        
      

quit  instru ents     
pening balance  ,23 ,     , ,3   

Purchases of investments 9,554,05     ,454, 4   
Sales of investments  9,53 , 34   , 40,5 0  
Changes in value 2,40 , 44    , 3,2   
      

osing ba ance equit  instru ents       
      

onds     
pening balance  ,2 ,99     , 90, 0   

Purchases 3,3 ,59     ,523,235  
Sales  2, 45,505   ,59 , 23  
Changes in value  0,3    4 2,   
      

osing ba ance bonds       
      

ota  invest ents     
pening balance 24,52 , 3    23,002,0 5  

Purchases 2,922, 54    ,9 ,   
Sales  2, 3,239   9, 3 ,333  
Changes in value 2,4 9,0     2,2 , 45  
      

osing ba ance tota  invest ents       
        

 
The table below provides an analysis of the financial instruments measured at fair value, per valuation method.  
 

o osition of invest ents according to va uation tec nique 
 

      
a ounts      

      
     
evel  2 , 4 , 99  24,52 , 3  

     
ota      

      
 
All the investments of the Sub fund are listed and therefore classified as level  investments. 
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o osition of invest ents  
            
  a ounts           
            
        

    
arket 
a ue 

 of 
   

  quit  instru ents      
  Prologis Inc USD 345,222  .2   
  elltower Inc USD 225, 49  0.    
  Xiaomi Corp H D 3,525  0.    
  Vonovia SE EUR 3,455  0.    
  Simon Property Group Inc USD ,2 4  0.    
  Digital Realty Trust Inc USD , 0   0.    
  Tesla Inc USD 4,32   0.    
  Mitsui Fudosan Co td P  4,0 9  0.    
  Bank of Montreal CAD 9,230  0.    
  Realty Income Corp USD ,   0.    
  Broadcom Inc USD , 50  0.    
  Public Storage USD 0,203  0.    
  Fiserv Inc USD 54,33   0.    
  ServiceNow Inc USD 49,4   0.5   
  Muenchener Rueckversicherungs Gesellschaft AG EUR 44, 2  0.5   
  AvalonBay Communities Inc USD 42, 52  0.5   
  3i Group plc GBP 4 , 0  0.5   
  racle Corp USD 39,524  0.5   
  HSBC Holdings plc GBP 3 , 4   0.5   
  The Home Depot Inc USD 3 ,4 9  0.5   
  The T X Cos Inc USD 3 ,435  0.5   
  Automatic Data Processing Inc USD 3 , 24  0.5   
  S&P Global Inc USD 34,   0.5   
  Booking Holdings Inc USD 34,34   0.5   
  Cisco Systems Inc USD 34,00   0.5   
  DBS Group Holdings td SGD 33, 94  0.5   
  versea Chinese Banking Corp td SGD 32, 23  0.5   
  Partners Group Holding AG CHF 32,3 2  0.5   
  Amadeus IT Group SA EUR 3 ,0 0  0.5   
  Cie de Saint Gobain EUR 30,435  0.5   
  Intuit Inc USD 29,   0.5   
  Boston Scientific Corp USD 29,042  0.5   
  Recruit Holdings Co td P  2 ,   0.5   
  Colgate Palmolive Co USD 2 , 05  0.5   
  Tesco plc GBP 2 ,502  0.5   
  Analog Devices Inc USD 2 ,235  0.5   
  E G Resources Inc USD 2 , 29  0.5   
  PepsiCo Inc USD 2 , 9  0.5   
  Sumitomo Mitsui Financial Group Inc P  2 ,00   0.5   
  Argenx SE EUR 2 ,000  0.5   
  DSV PANA PINA A S D  25,   0.5   
  Sun Hung ai Properties td H D 25,5 5  0.5   
  VICI Properties Inc USD 25,500  0.5   
  egrand SA EUR 25,2   0.4   
  Emerson Electric Co USD 24,5   0.4   
  Texas Instruments Inc USD 24,5 4  0.4   
  The PNC Financial Services Group Inc USD 23, 04  0.4   
  Equity Residential USD 2 , 0  0.4   
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  a ounts           
            
        

    
arket 
a ue 

 of 
   

  quit  instru ents      
  Arista Networks Inc USD 2 , 4  0.4   
  Marsh & Mc ennan Cos Inc USD 2 ,23   0.4   
  PayPal Holdings Inc USD 20,9   0.4   
  Geberit AG Reg CHF 20, 4   0.4   
  Equinix Inc USD 20, 95  0.4   
  Danone SA EUR 9, 5   0.4   
  Bridgestone Corp P  9,4 3  0.4   
  Costco holesale Corp USD ,5   0.4   
  Stryker Corp USD , 2  0.4   
  PSP Swiss Property AG CHF ,   0.4   
  US Bancorp USD ,50   0.4   
  Palo Alto Networks Inc USD ,3 2  0.4   
  Skandinaviska Enskilda Bank A SE  ,35   0.4   
  Essilor uxottica SA EUR ,329  0.4   
  Gilead Sciences Inc USD ,94   0.4   
  Intuitive Surgical Inc USD ,943  0.4   
  NVIDIA Corp USD ,45   0.4   
  Telstra Corp td AUD 5,932  0.4   
  BNP Paribas SA EUR 5,59   0.4   
  The Toronto Dominion Bank CAD 5,4   0.4   
  United verseas Bank td SGD 5, 9   0.4   
  Banco Santander SA EUR 4, 35  0.4   
  Compass Group plc GBP 4,553  0.4   
  Netflix Inc USD 4,4   0.4   
  Apple Inc USD 4,3   0.4   
  Nordea Bank Abp SE  3, 02  0.4   
  owe s Cos Inc USD 3,449  0.4   
  National Grid plc GBP 3,3   0.4   
  Deutsche Boerse AG EUR 3,202  0.4   
  Becton Dickinson and Co USD 2,394  0.4   
  The Charles Schwab Corp USD 2,2 4  0.4   
  AIA Group td H D 2, 4  0.4   
  SAP SE EUR , 0  0.4   
  Comcast Corp USD , 3   0.4   
  Commonwealth Bank of Australia AUD ,24   0.4   
  AT&T Inc USD ,024  0.4   
  Industria de Diseno Textil SA EUR 0,449  0.4   
  Bristol Myers Squibb Co USD 0, 0  0.4   
  Prosus NV EUR 09, 34  0.4   
  estpac Banking Corp AUD 09, 04  0.4   
  Extra Space Storage Inc USD 09, 9   0.4   
  Atlas Copco AB A Shs SE  09, 04  0.4   
  Deutsche Telekom AG EUR 09,002  0.4   
  Nippon Telegraph & Telephone Corp P  0 ,   0.4   
  Prudential plc GBP 0 , 3   0.4   
  olters luwer NV EUR 0 ,59   0.4   
  Tokio Marine Holdings Inc P  0 ,2   0.4   
  Tdk Corp P  0 ,24   0.4   
  Sony Corp P  0 ,54   0.4   
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  a ounts           
            
        

    
arket 
a ue 

 of 
   

  quit  instru ents      
  Publicis Groupe EUR 0 , 20  0.4   
  Deere & Co USD 0 , 94  0.4   
  Anglo American plc GBP 0 ,2 5  0.4   
  Goodman Group AUD 05,953  0.4   
  Canon Inc P  05,320  0.4   
  Novartis AG CHF 05,29   0.4   
  Mid America Apartment Communities Inc USD 04, 39  0.4   
  National Australia Bank td AUD 04,4 5  0.4   
  Softbank Corp P  02,995  0.4   
  MS&AD Insurance Group Holdings Inc P  02,9 5  0.4   
  Transurban Group AUD 0 ,943  0.4   
  Haleon plc GBP 0 , 3   0.4   
  Chubb td USD 0 , 2   0.4   
  NAVER Corp R  00,4   0.4   
  apan Post Holdings Co td P  00,2 9  0.4   
  Danaher Corp USD 99,9   0.4   
  Macquarie Group td AUD 99,92   0.4   
  Adidas AG EUR 99, 93  0.4   
  FANUC Corp P  99,309  0.4   
  Veolia Environnement EUR 99, 4   0.4   
  Hoya Corp P  9 ,503  0.4   
  FU IFI M Holdings Corp P  9 ,04   0.4   
  SSE plc GBP 9 ,   0.3   
  ondon Stock Exchange Group plc GBP 9 ,3   0.3   
  Experian plc GBP 9 , 32  0.3   
  Siemens AG EUR 9 ,543  0.3   
  Sanofi EUR 95,990  0.3   
  on a Group AG CHF 95,92   0.3   
  Crowdstrike Holdings Inc A USD 95, 25  0.3   
  Sika AG Reg CHF 95, 4  0.3   
  Roche Holding AG CHF 95,5 5  0.3   
  Bayerische Motoren erke AG EUR 95,40   0.3   
  Adobe Inc USD 94,4   0.3   
  yocera Corp P  93, 94  0.3   
  oetis Inc USD 93, 20  0.3   
  Progressive Corp USD 93,4 4  0.3   
  Michelin CGDE  EUR 93,39   0.3   
  Astellas Pharma Inc P  93,3   0.3   
  Ventas Inc USD 92, 4  0.3   
  Infineon Technologies AG EUR 92,442  0.3   
  eyence Corp P  9 , 39  0.3   
  Nintendo Co td P  9 , 50  0.3   
  Fu itsu td P  9 ,39   0.3   
  Canadian Pacific ansas City USD 9 ,205  0.3   
  UniCredit SpA EUR 90, 49  0.3   
  Alexandria Real Estate Equities Inc USD 9,9   0.3   
  Sherwin illiams Co The USD 9, 9  0.3   
  la Corp USD 9,452  0.3   
  Amgen Inc USD ,09   0.3   
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  a ounts           
            
        

    
arket 
a ue 

 of 
   

  quit  instru ents      
  Veri on Communications Inc USD ,93   0.3   
  CaixaBank SA EUR ,923  0.3   
  ASM International NV EUR , 3  0.3   
  Chugai Pharmaceutical Co td P  5,02   0.3   
  Deutsche Post AG EUR 4,40   0.3   
  Cellnex Telecom SA EUR 3,   0.3   
  UnitedHealth Group Inc USD 3,53   0.3   
  Murata Manufacturing Co td P  3,3 2  0.3   
  United Parcel Service Inc USD 2, 0   0.3   
  CSX Corp USD ,   0.3   
  Merck & Co Inc USD ,2 5  0.3   
  Equinor ASA N  0, 32  0.3   
  S  Hynix Inc R  0,0 2  0.3   
  Ferrari NV EUR 9,   0.3   
  Astra eneca plc GBP 9, 29  0.3   
  Disco Corp P  ,245  0.3   
  E. N SE EUR ,354  0.3   
  Micron Technology Inc USD ,9   0.3   
  Rio Tinto plc GBP ,4   0.3   
  GS  plc GBP ,444  0.3   
  ASM  Holding NV EUR 5,33   0.3   
  oolworths Group td AUD 4, 55  0.3   
  oodside Energy Group td AUD 4,   0.3   
  Renesas Electronics Corp P  4, 0  0.3   
  Cigna Corp USD ,535  0.2   
  CS  td AUD 3, 0  0.2   
  Daiichi Sankyo Co td P  3,005  0.2   
  Regeneron Pharmaceuticals Inc USD 0,53   0.2   
  Vestas ind Systems A S D  40,   0.    
        

  ota  quit  instru ents  
 
     

        
  onds      
  Bundesrepublik Deutschland 0 EUR  ,3 ,593  4.9   
  Bundesrepub. Deutschland EUR 553,5 3  2.0   
  Buoni Poliennali Del Tes 0.9 EUR 405,922  .5   
  Bonos  blig Del Estado EUR 3 ,5 5  .3   
  Belgium ingdom 3 EUR 333, 42  .2   
  Government of France 0 EUR 229,22   0.    
  Government of France 0.5 EUR 9 ,4   0.    
  Novartis Finance SA 0  23 9 202  EUR ,5   0.    
  Thermo Fisher Sc Fnce I 0.   ct 2030 EUR 4,255  0.    
  Belgium ingdom 0.35 EUR ,54   0.    
  Buoni Poliennali Del Tes EUR ,5 3  0.    
  Deutsche Bahn Fin GmbH . 25  29 May 205  EUR 5 , 9  0.    
  Government of France 2 EUR 55,200  0.    
  Volkswagen Fin Serv AG 0. 5 EUR 39,439  0.5   
  Barclays plc 0.5  EUR 3 ,0 3  0.5   
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  a ounts           
            
        

    
arket 
a ue 

 of 
   

  onds       
  PMorgan Chase & Co  23 Mar 2030 EUR 3 ,022  0.5   
  Bonos  blig Del Estado 0.  EUR 2 ,990  0.5   
  Intesa Sanpaolo SpA 4. 5 EUR , 5  0.4   
  Bayer AG 4. 25 EUR 5,3 0  0.4   
  Eni Spa EUR 05,03   0.4   
  Anheuser Busch Inbev SA NV . 5  22 202  EUR 05,00   0.4   
  Mercedes Ben  Int Fince EUR 03,32   0.4   
  EnB  Intl Finance BV 4  24 an 2035 EUR 02,9 4  0.4   
  E. n SE 3. 5 EUR 02, 34  0.4   
  Citigroup Inc EUR 02,059  0.4   
  Anheuser Busch Inbev SA EUR 0 , 52  0.4   
  American Medical Syst Eu EUR 0 ,   0.4   
  Novo Nordisk A S EUR 0 , 44  0.4   
  DH  Group AG EUR 00,95   0.4   
  BM  Intl Investment BV EUR 00,544  0.4   
  Siemens Financieringsmat .3 5  9 2030 EUR 9 , 9   0.3   
  CDP Financial Inc . 25  0  Apr 202  EUR 9 , 5  0.3   
  Bank of America Corp  2  Apr 2033 EUR 9 , 55  0.3   
  Belgium ingdom 0 EUR 95,9   0.3   
  Toronto Dominion Bank .952 EUR 94, 40  0.3   
  Goldman Sachs Group Inc EUR 92, 3  0.3   
  Heidelbergcement Fin ux . 5  24 4 202  EUR 9 , 5   0.3   
  Netherlands Government EUR 9 ,450  0.3   
  Fresenius Medical Care A .5  29 5 2030 EUR ,   0.3   
  brigacoes Do Tesouro 2. 25 EUR 0, 4   0.3   
  Belgium ingdom 0.  EUR 0, 30  0.3   
  Bundesrepublik Deutschland 0.25 EUR ,24   0.2   
  Nestle Finance INT  TD 0.3 5  2 5 2032 EUR , 2  0.2   
  Vodafone Group plc 2.2  25 202  EUR 54,   0.2   
  Credit Agricole SA 2. 25  3 202  EUR 49, 2   0.2   
  Netherlands Government 0. 5 EUR 4 ,32   0.2   
  Veri on Communications 2. 5  5 203  EUR 4 ,05   0.2   
  ENE  Finance Intl NV .9  2 2025 EUR 45,9 5  0.2   
  Belgium ingdom  EUR 45,20   0.2   
  Apple Inc . 25  0 202  EUR 44,300  0.2   
  Shell International Finance BV 0.3 5  5 2 2025 EUR 42, 5   0.2   
  Snam SpA 0. 5  25 0 202  EUR 42, 03  0.    
  Sumitomo Mitsui Finl Grp .54  5 202  EUR 4 ,2   0.    
  brigacoes Do Tesouro 2. 5 EUR 4 , 52  0.    
  PMorgan Chase & Co .5  29 0 202  EUR 4 , 4   0.    
  ells Fargo & Company 2  2 4 202  EUR 3 ,59   0.0   
        
  ota  bonds        
        
  ota  invest ents       
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 eceivab es 
 

      
a ounts      

      
  

 
  

Dividend receivable  2 , 0    9,39   
Dividend withholding tax receivable  ,000   , 5  
Accrued interest on bonds  5,420   53,904  
  

 
  

ota        
      

 
 Su ar  of c anges in t e assets under anage ent 

 
      
a ounts      

      
  

 
  

O ening ba ance      
Issue of shares  , 5    ,402,0 4  
Purchase of shares     2, 45, 4  
Distribution  532,000  453,400  
Interest income  05,45   9,9 0  
Interest expense 9    
Dividend income  5 5, 2  4 0, 00  
Changes in the value of investments 2,4 9,0    2,2 , 45  
Management fee  4, 0  5,4 3  
Exchange rate differences 3  3,320  

ther income  2, 5    93  
  

 
  

osing ba ance      
      

 
 Ot er a ab es 
      
a ounts      

      
     
Management costs payable  , 33   ,   
Dividend tax payable  9,2    , 33  
     

ota        
      

 
 e ated arties 

 
A party is a related party if one party can exercise control over the other party or exert significant influence on the other 
party s financial and operational policy. 
 
VanEck Asset Management B.V. is the Company s director according to the articles of association and acts as Manager of 
the Company.  
 
The management costs include all costs relating to the management of a fund, such as the management fee, costs of the 
custodial bank and the payment office, the listing costs, auditor s fee, costs of the purchase and issue of shares, the costs of 
having the Sub funds correspond to the relevant index and the administration costs. The management costs are deducted 
daily from the definitive Net Asset Value of a share in a Sub fund. The management costs for the period from  anuary 
2024 to 3  December 2024 amount to  4, 0 same period in 2023:  5,4 3 . 
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 isks it  regard to t e financia  instru ents 

inancia  risk 

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

In terms of market risk, a distinction can be made between: 
 Currency risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

exchange rates  
 Market price risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

market prices caused by factors that apply exclusively for the individual instrument or emitting party, or by factors 
that affect all instruments traded on the market   

 Interest rate risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 
the market interest rate. 

The notion of market risk encompasses not only the likelihood of losses, but also the likelihood of gains. 
 

urrenc  risk 
 
Currency risk is defined as the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in foreign exchange rates. Each Sub Fund is exposed to currency risk as monetary assets and liabilities of the Sub
Funds which may be denominated in a currency other than the functional currency of the Sub Funds. Currency risk on non
monetary assets i.e. equities, is included in market price risk. 
 
The fluctuations in the rate of exchange between the currency in which the asset or liability is denominated and the 
functional currency could result in an appreciation or depreciation in the fair value of that asset. 
 
The fund has investments denominated in foreign currency and is therefore exposed to significant currency risk. 
 

                
  a ounts          
                
          
     of     of   
  urrenc  ount t e    ount t e    
            
  Euro ,5 ,454  4 .      0,2 9,4   4 .5    
  US dollar , ,05   3 .2     ,5 3, 3   30.     
  apanese en 2,54 , 99  9.      2,00 , 09  .     
  Pound sterling ,4 5, 9  5.3     ,3 ,459  5.4    
  Australian dollar  9 ,52   3.5    0 ,2 9  3.3    
  Swiss Franc  3,550  2.     940, 4   3.     
  Hong ong dollar  42 ,2 4  .5    3 3, 40  .5    
  Singapore Dollar  3 ,92   .4    2 4,050  .     
  Swedish rona  34 ,0 9  .2    42 ,955  .     
  Canadian dollar  2 ,2   .0    9 , 3   0.     
  orean on  ,0 0  0.     2 ,025  0.9    
  Danish rone  ,355  0.     , 35  0.4    
  Norwegian rone  3, 34  0.3    9 , 35  0.     
  South African Rand 5 3  0.0     555  0.0    
            
  ota                 
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A 5  increase in the relevant currency, starting on the statement of financial position before profit appropriation date and 
applicable for every currency, would result in a profit increase for the reporting period as shown in the table below. A 5  
decrease in a currency would have an impact of the same magnitude in the opposite direction. 
 

                
  a ounts          
                
          
     of     of   
  urrenc  ount t e    ount t e    
            
  US dollar  433,903  .     3 , 5   .5   
  apanese en  2 ,0 5  0.5    00,090  0.4   
  Pound sterling  4,294  0.3    5,923  0.3   
  Australian dollar  4 ,5   0.2    40,4   0.2   
  Swiss Franc  3 ,   0.     4 ,03   0.2   
  Hong ong dollar  2 ,0   0.     ,   0.    
  Singapore Dollar  9,34   0.     3, 03  0.    
  Swedish rona  ,053  0.     2 ,09   0.    
  Canadian dollar  4,4 3  0.     9,93   0.0   
  orean on  9,05   0.0    0, 5   0.0   
  Danish rone  ,3   0.0    4,342  0.0   
  Norwegian rone  4, 5   0.0    9,90   0.0   
  South African Rand 29  0.0     2   0.0   
        
 ota               
        

 
arket rice risk 

 
Market price risk is defined as risk that the fair value of a financial instrument or its future cash flows will fluctuate because 
of changes in market prices. The risk as a result of changes in market prices is limited by diversifying the investments in the 
portfolio as much as possible by region and sector. 
 
Portfo io distribution b  sector  
 

      
  a ounts     

  
  
  

 
  

  
      
          
     of    of   
  Sector ount t e   ount t e    
          
  Financial  , 42,425  2 .    ,232,3   29.3   
  Non cyclical consumer goods  5,02 ,0 0  .0   4,45 , 3   .0   
  Government  4, 20, 0  .    3, 32,294  5.    
  Industrial  2,4 2, 53  .9   ,9 4, 95  .0   
  Technology  2,4 5,9   .    2,492,2   0.    
  Cyclical consumer goods  2,0 ,00   .4   , 43,   .    
  Communications  ,9 ,0   .    ,950,0 2  .9   
  Utilities , 30  2.4  3 2,   .    
  Energy 4 ,59   .   3 2,0 0  .    
  Basic Materials 2 2,3 3  .0  9 , 9   0.4   
          
  ota                 
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A 5  increase in the relevant sector, starting on the statement of financial position before profit appropriation date and 
applicable for every sector, would result in a profit increase for the reporting period as shown in the table below. A 5  
decrease in the sector would have an impact of the same magnitude in the opposite direction.  
 

                
  a ounts          
                
          
     of    of   
  Sector ount t e   ount t e    
          
  Financial 3 , 2   .4   3 , 9  .5    
  Non cyclical consumer goods 25 ,054  0.9   222, 42  0.9    
  Government 23 ,034  0.    9 , 5  0.     
  Industrial 24, 0   0.4   9 ,235  0.4    
  Technology 20, 99  0.4   24, 3  0.5    
  Cyclical consumer goods 03,350  0.4   , 59  0.4    
  Communications 9 ,554  0.4   9 ,504  0.4    
  Utilities 34,092  0.    9, 0   0.     
  Energy 23,5 0  0.    9, 04  0.     
  Basic Materials 3, 9  0.    4,590  0.0    
        
 ota              
          
          
                

 
 
 
  



Annual Report 2024 VanEck ETFs N.V. 

VanEck Multi Asset Growth Allocation UCITS ETF  

 2   
 

 

Portfo io distribution b  countr  
 
The Company may invest in securities of issuers located in various countries and geographic regions. The economies of 
individual countries may differ favourably or unfavourably from each other in such respects as growth of gross domestic 
product or gross national product, rate of inflation, capital reinvestment, resource self sufficiency and balance of payments 
position. 
 

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
         

  United states of America  0,3 5,53   3 .2  9,5 ,42   3 .    

  Germany  4,40 ,404  5.   2, 5,5 2  .4   

  apan  2,5 ,2   9.2  2,03 ,959  .3   

  France  ,533,552  5.5  , 4 , 93  .    

  United ingdom  , 0 , 0   4.0  , 5,4   4.5   

  Italy  ,054,594  3.  44, 3  3.4   

  Spain  ,0 ,403  3.  2,   2.9   

  Australia 9 5,23   3.5 9 , 20  3.2   

  Belgium 929,4 0  3.3  ,045,02   4.2   

  Canada 5 ,   2.0 399,2   .    

  Swit erland 5 2,323  2.0 90,045  3.    

  Netherlands 53 ,   .9 5 ,3 4  2.3   

  Singapore 3 , 0   .4 2 3, 5  .    

  Hong ong 34 ,32   .2 2 9,2 5  .2   

  China 293,359  .  3 , 5  0.    

  Denmark 2 ,99   .0 5, 4   0.4   

  Sweden 22 ,4 2  0.  3 4,2   .3   

  orea 0,549  0.  2 ,40   0.9   

  Portugal 22,000  0.4 2 ,9   0.5   

  Finland 3, 02  0.4 2 , 2   .    

  South Africa 0 ,2 5  0.4   0.0   

  Norway 0, 32  0.3 9 ,3 2  0.    

  Austria   0.0 4,   0.3   

         

  ota            
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Country risk relates to uncertainty associates with investing in a certain country, which may be caused by political, 
economic, or technological influences. A 5  increase in the relevant country, starting on the statement of financial position 
before profit appropriation date and applicable for every country, would result in a profit for the reporting period as shown 
in the table below. A 5  decrease in the relevant country would have an impact of the same magnitude in the opposite 
direction. 
 

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
         

  United states of America 5 ,2  .9 4 ,0  .9   

  Germany 220,3 0 0.  40, 9 0.    

  apan 2 ,  0.5 0 , 9  0.4   

  France ,  0.3 ,090 0.4   

  United ingdom 55,0 0 0.2 55, 4 0.2   

  Italy 52, 30 0.2 42,239 0.2   

  Spain 50, 20 0.2 35, 34 0.    

  Australia 4 , 2 0.2 39,93  0.2   

  Belgium 4 ,4 4 0.2 52,25  0.2   

  Canada 2 ,393 0.  9,9  0.    

  Swit erland 2 ,  0.  44,502 0.2   

  Netherlands 2 , 44 0.  2 ,  0.    

  Singapore 9,090 0.  3, 94 0.    

  Hong ong ,3  0.  4,4 4 0.    

  China 4,  0.  ,909 0.0   

  Denmark 3,400 0.0 4,2 2 0.0   

  Sweden ,323 0.0 5, 3 0.    

  orea 9,02  0.0 0, 20 0.0   

  Portugal , 00 0.0 ,099 0.0   

  Finland 5, 5 0.0 3,33  0.    

  South Africa 5,3 4 0.0 0 0.0   

  Norway 4,032 0.0 9, 9 0.0   

  Austria 0 0.0 4,20  0.0   

       

 ota               
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nterest rate risk 

The company invests in fixed interest financial instruments and is consequently exposed to interest rate risk. Interest rate 
risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market 
interest rates. 

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

 
          Not     

  
a ounts      ear   ears   ears interest 

bearing 
ota     

                
  

   
   

  
  SS S 

  
   

  
  Investments  20 ,3 0  2, 40, 3   5, 35,24   9, 3, 44  2 , 4 , 99    
  Cash and cash equivalents  5 ,290         5 ,290    
  Receivables        05, 2    05, 2     
  

      
  

  ota  assets              
  

      
  

  S 
     

  
  Bank overdraft              
  ther payables        ,904   ,904    
  

   
  

 
  

  quit  
  

  
 

  
  Shares       2 , 5, 3  2 , 5, 3    
  

     
   

  Total equity and liabilities       2 ,902,   2 ,902,     
  

      
  

  ota              

 
          Not     

  
a ounts      ear   ears   ears interest 

bearing 
ota   

  
                
  

   
   

  
  SS S 

  
   

  
  Investments   2, 3, 05  5, 25, 92  ,23 ,   24,52 , 3    
  Cash and cash equivalents  3 , 0         3 , 0    
  Receivables        0,4    0,4     
  

      
  

  ota  assets              
  

      
  

  S 
     

  
  Bank overdraft              
  ther payables        3,544   3,544    
  

   
  

 
  

  quit  
  

  
 

  
  Shares       24, 32,   24, 32,     
  

      
  

  Total equity and liabilities       24, 4 ,420  24, 4 ,420    
  

      
  

  ota              
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a ounts     ece ber   ece ber  

          
     
  odified uration ount odified uration ount 
  

  
   

Bonds  5. 9   4 ,0 2   5.90   429,92   
          

 
The modified duration expresses the bonds value s sensitivity to a 00 basis point change in interest rates. The effect on the 
amount is the opposite to the change in interest rate. If the interest rate increases decreases  the amount of the bonds will 
decrease increase . The higher the modified duration, the higher the opposite  effect on the amount of the bonds. 
 
Portfo io distribution b  cou on rate 
 

                
  a ounts        ota     
                
  

   
   

  
  SS S     
  Bonds 4,33 ,0 4  2,5 9,9   , 5 ,423    ,0 2,455    
                
                
                
  a ounts        ota     
                
  

   
   

  
  SS S 

  
   

  
  Bonds 3,9 , 32  2, 4,955   3 ,9 0    ,2 ,99     
                

 
redit risk 

 
Credit risk is the risk that an issuer or counterparty may be unable to meet a commitment that it has entered into with the 
Company, which means the company will have to recognise a financial loss. The Sub Funds have exposure to counterparty 
risk on debt securities, forward foreign currency exchange contracts and cash balances held with the Depositary. 
Investments in equity securities are not exposed to credit risk except for exposure to the Depository. 
 
The Company s Depositary is State Street Bank International GmbH Amsterdam Branch. All of the assets and cash of the 
Sub Funds are held within the custodial network of the Depositary. Bankruptcy or insolvency of the Depositary or of its 
parent company, State Street Corporation, may cause the Sub Funds  rights with respect to its investments in debt, equity 
securities and cash held by the Depositary to be delayed or limited. The credit rating of State Street Corporation as of 3  
December 2024 is AA  3  December 2023: AA  per Standard & Poor s S&P  rating . 
 
All securities, cash at bank balances and bank overdrafts and cash or non cash collateral received by the Sub Funds are held 
by the Depositary through its affiliates in the State Street group, or through a sub custody within the State Street custodial 
network. Cash deposited as margin or other similar investments monies deposited by or entered into on behalf of the 
UCITS with a counterparty, options exchange, clearing broker or other parties are not held within the State Street custodial 
network. All derivatives held at the financial year end were held with State Street Bank and Trust Company. 
Credit risk is the risk that the contract party in a financial instrument will not satisfy its obligation, which means the Sub
fund will have to recognise a financial loss. The amount that best represents the maximum credit risk is  ,23 , 3 2023: 

 ,40 , 44 . 
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Portfo io distribution b  credit rating 
 
The Sub fund invests in monetary financial instruments and is consequently exposed to significant credit risk. The table 
below shows the concentrations of credit risk of the investments in bonds. 
 

              
  a ounts      

              

         

     of   of   
  redit rating ount t e  ount t e    
         
  AAA 2,23 ,349   .0  ,0 9,    4.3    
  AA ,950,4 4   .0  2,2 ,50    9.0    
  A , 5 ,293   .   ,904, 3   .     
  BBB ,93 ,442   .0  2, 02, 2   .5    
  No rating  00,95    0.4         
         
  ota              
              

 
iquidit  risk 

 
iquidity risk, also called funding risk, is the risk that the legal entity will be unable to secure the financial resources needed 

to satisfy obligations under the financial instruments. iquidity risk can arise, for instance, if a financial asset cannot be sold 
at fair value in the short term. 
 
The Company has a low risk appetite for liquidity risk. The Company invests mainly in securities with high level of liquidity. 
At year end, 00  of the portfolio could been sold within  business day 2023:  business day . 
 
Shares in the fund can be bought and sold on Euronext Amsterdam, whereby the iquidity Provider ensures that there is 
both a bid and ask price at which the share can be traded. The fund s investments are likewise listed. Consequently, the 
Sub fund is not exposed to significant liquidity risk. 
 

 ost section 

O  ongoing c arges figure  

The CF is a measure of the ongoing costs charged to the Sub fund during the reporting period. The following starting 
points are important for calculating the ongoing charges: 

 The CF shows the ratio of ongoing costs to average net asset value. The ongoing charges encompass all costs 
charged to the fund assets during the reporting period, with the exception of the spread applied for the entry and 
exit of shareholders, any performance fees and transaction costs of investments and interest charges on bank 
accounts. Performance fees must be presented separately, if applicable. No performance fee applies for the 
VanEck UCITS ETFs. 

 The average net asset value is based on the net asset values on every day that the net asset value of the Sub fund 
is determined during the reporting period.  

 
              
  a ounts            
              
         
  verage net asset va ue         
         
  Total costs within the Sub fund   4, 0    5,4 3    
         
  O        
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o arison of costs to ros ectus over  financia  ear 
 

            
  a ounts    ount  Pros ectus   
            
        
  Total costs within the Sub fund  4, 0  0.32  0.32    
            

 

Portfo io urnover ratio 
 
The Portfolio Turnover ratio PTR  gives an indication of the turnover rate of the Sub fund s portfolio. This indicator gives an 
impression of the relative transaction costs involved in the differences in portfolio management.  
 
The PTR is calculated as follows: 

Total   Total 2   X   00 

Total : the total amount in securities transactions securities purchases  securities sales  

Total 2: the total amount in transactions issue  purchases  of participation rights in the investment institution 

X: the average net asset value of the investment institution. 
 
A PTR of 92,  is calculated using this formula 2023: 4,4 . This means that in 2024, purchases and sales took place in the 
amount of 0.9 times the average net asset value of the Sub fund. This amount has been corrected for the regular purchases 
and sales performed on account of entries and exits. 
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an ck s  
 
 
 

nnua  e ort  
 
 
 
 
 
 
 
 

Serie  
an ck oba  ea  state S  
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enera  nfor ation 
 
nvest ent o ic  

The aim of the VanEck Global Real Estate UCITS ETF is to follow the GPR Global 00 Index as closely as possible.  
The general  criteria below apply to the composition of the  GPR Global 00 Index: 
 the index is based on 00 leading property companies in the world and represents 0 0  of the worldwide 

investible  property market capitalisation  
 the index consists of 40 property shares from America, 30 property shares from Asia and 30 property shares from 

Europe, the Middle East and Africa  
 for every region, the shares are selected on the basis of liquidity measured over the past year  
 the index uses a weighting method based on freely tradable market capitalisation  
 the index is reweighted semi annually on the third Friday of March and September. Shares can also be added or 

removed with the reweighting. If this is not a Trading Day, the reweighting takes place on the next Trading Day  and 
 the weighting in the index is capped at 20  per share. If ust one share exceeds this 20 , the maximum for this one 

share can be increased to 35 .  
 

e  figures Series  an ck oba  ea  state S  
 

            

a ounts         

            

        
     

Changes in the value of 
investments .  .9  .95  .59 .  

Direct returns .43 .45 .5  .25 .3  
ota  o erating inco e 3.2  3.3  0.39  2. 5 0.3  

        
Management costs and interest 
charges 0.09  0.09  0. 0  0. 0  0.09  

ther expenses      
Total operating expenses 0.09  0.09  0. 0  0. 0  0.09  
        
Distribution .32 .3  . 5 0. 3 .50 
        
Fund assets 2 , 9,545 25 , , 50 2 5, 39, 5  5 0,9 0,9  9 ,4 0,92  
Number of outstanding shares ,335,404 ,9 5,404 , 35,404 2,0 5,404 2, 35,404 
Net asset value per share 39.0  3 .90 35.  4 .42 34.02 
        
Fund performance 9.44  9.05  2 . 3  39.2  4. 9  
Benchmark performance 9. 2  9.49  2 .03  40.03  4. 2  
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State ent of financia  osition before rofit a ro riation

a ounts   

SS S

Cash and cash equivalents 2, ,05  0,035,  

Investments
Equity instruments 2 4,2 9,  25 , 99,90  

nvest ents 2   

Receivables 3 95 ,  943,22  

ota  assets   

S

ther payables 5 , 25,55  9,39 ,2 5 

et assets attributab e to s are o ders 4   

ota  iabi ities   

The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements.
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State ent of rofit and oss and ot er co re ensive inco e 
 

        
a ounts    

  
    
      

  

 

 
  

nvest ent resu ts   
  

Changes in the value of investments  3,344,055  ,90 , 2   
Interest income   ,95    , 2   
Interest expenses  9  59  
Dividend income  0, 2 ,92   9,025,9   
Foreign Exchange differences   24,2    5 ,5 9  

ther income   3,252   , 4   
  

    

ota  invest ent resu t 4      
      
Management costs   0,2 4   54 , 0  
  

    

ota  e enses   0,2 4   54 , 0  
      
Distribution 4  9, ,233  ,453, 49  
      
ncrease decrease in t e net assets attributab e to 

s are o ders 4      

        

 
The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements. 

As a result of the nature of the fund s activities, there has not been any other comprehensive income recorded for  
the period of the financial statement. 
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State ent of cas  f o s 
 

      
a ounts      

      
  

 
  

as  f o  fro  o erating activities   
Purchases of investments 50, 02,040  5 ,5 ,9  
Sales of investments 2 , ,30   35, 5,   
Interest received  ,95    , 2   
Interest paid 9  59  
Dividends received 9,34 ,2 2  , 5 , 43  
Dividend withholding tax received  3 , 3   34,53   
Management costs paid  9 ,523   539, 9  

ther income received  3,252   , 4   
  

 
  

et cas  f o  fro  o erating activities   
  

 
  

as  f o  fro  financing activities 

  

Issue of shares  2 ,54 ,   4 , 02,02   
Repurchase of shares 3, 44, 2  ,454, 5  
Distribution ,42 ,329  ,35 ,903  
  

 
  

et cas  f o  fro  financing activities     
  

 
  

Foreign Exchange differences  4,235   25,40  
  

 
  

et cas  f o   ,9 , 30  9,403,3 2  
  

 
  

Cash and cash equivalents at beginning of the period 0,035,    32,5 9  
  

 
  

as  and cas  equiva ent at end of t e eriod     
      

 
The notes form an integral part of the financial statements. 
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State ent of c anges in net assets attributab e to s are o ders 
 

      
a ounts      

      
     

et assets attributab e to s are o ders    
at t e beginning of t e financia  ear  25 , , 50  2 5, 39, 5   
Proceeds from shares issued  2 ,54 ,   4 , 02,02   
Redemption of shares  3, 44, 2  ,454, 5  
Increase decrease in the net assets attributable to shareholders  3, 3,   , 94, 25  
     

et assets attributab e to s are o ders    
at t e end of t e financia  ear      
     

u ber of s ares    
Shares at the beginning of the financial year   ,9 5,404  , 35,404  
Issuance of shares   3,3 5,000  ,325,000  
Repurchase of shares  3,025,000   4 5,000  
S ares at t e end of t e financia  ear       
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otes 
ateria  accounting o ic  infor ation 

 
For the material accounting policy information used for the financial statements, refer to the Company s material 
accounting policy information as set out in chapter 4.5. 
 

otes to t e state ent of financia  osition before rofit a ro riation and state ent of rofit and oss and ot er 
co re ensive inco e 
 

 as  and cas  equiva ents 
 

n 3  December 2024 there are no restrictions on the use of the cash and cash equivalents. hen a current account shows 
a negative amount, it is considered unsubordinated debts to credit institutions and it is reported as a bank overdraft. 
 
The Foreign exchange rates as of 3  December are as follows: 

              
  oreign currenc   verage of   verage of    
              
         
  AUD . 25 . 4  . 9 . 3    
  BR  .39 2 5.9002 5.3 59 5.40 4   
  CHF 0.93 4 0.95  0.929  0.9 0    
  GBP 0. 2  0. 44  0. 5 0.    
  H D .043  .4249 . 25  .4 9   
  P  2. 392 3. 4 55. 33  53.0 4    
  N  . 05 . 0  .2 5 .4435   
  SE  .44 5 .4424 . 325 .4 9    
  SGD .4 2  .4440 .45  .4525   
  USD .0355 .0 9  . 04  .0 2    
  AR 9.5399 9. 2 9 20.20 3 20.0325   
              

 
The table below shows the concentration of currencies held in cash. 

          
  a ounts    2024 2023   
          
       
  P  5, 0   ,033,4 3    
  USD 59 ,0    , 00, 0     
  EUR 33 ,39   3,205    
  H D 243, 5   2 0, 3    
  SE  02,999  4 , 0    
  AR 55, 22  4 ,503    
  SGD 2,4   24 ,009    
  BR  2,220  5,     
  CHF ,402  25,59     
  GBP , 45  344,3 5    
  AUD  5 3  3 3,329    
       
  ota          
          

The large amount on Cash and cash equivalents at the end of 2024 was mainly due to securities transactions still to be 
settled for an amount of .  million. These transactions relate to currencies apanese en, Hong ong dollar, Swedish rona 
and the South African rand were all paid on the 2nd or th of anuary 2025. There were also  US dollars and Hong ong 
dollars held for spots deal that were traded on the 2nd of anuary,2025. At the end of year 2023 it was due to securities 
transactions still to be settled for an amount of 9.3 million, these transactions were all paid between the 2nd and 4th of 
anuary 2024.  
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 nvest ents 
 
Su ar  of c anges in t e invest ents according to c aracteristic of financia  instru ent 
 

        
a ounts        

        
      

quit  instru ents     
pening balance  25 , 99,90     2 4,20 , 35  

Purchases of investments 42,394,2     5, ,02   
Sales of investments  2 , ,30   35, 5,  
Changes in value 3,344,055    ,90 , 2   
      

osing ba ance equit  instru ents       
        

 
 
The table below provides an analysis of the financial instruments measured at fair value, per valuation method.  
 

o osition of invest ents according to va uation tec nique 
 

      
a ounts      

      
     
evel  2 4,2 9,   25 , 99,90   

     
ota      

      
 
All the investments of the Sub fund are listed and therefore classified as level  investments. 
 

o osition of invest ents  
 

            
  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  Prologis Inc USD  24,4 , 3  .5   
  elltower Inc USD  9,233,9   .    
  Digital Realty Trust Inc USD  4,54 ,909  5.    
  Simon Property Group Inc USD  3,922,   4.9   
  Public Storage USD  , 02,93   4.    
  Realty Income Corp USD  , 49, 5   4.    
  Extra Space Storage Inc USD  , 55,33   2.    
  AvalonBay Communities Inc USD  , ,3 9  2.    
  VICI Properties Inc USD  , 50,05   2.    
  Equity Residential USD  , 44,54   2.    
  Ventas Inc USD  ,0 ,3 0  2.    
  Mitsui Fudosan Co td P   5,522, 03  .9   
  Vonovia SE EUR  5,34 ,294  .9   
  Daiwa House Industry Co td P   4, 0 , 4  .    
  Essex Property Trust Inc USD  4,5 0, 4   .    
  Mid America Apartment Communities Inc USD  4,499,323  .    



Annual Report 2024 VanEck ETFs N.V. 

VanEck Global Real Estate UCITS ETF  

 42  
 

 

            
  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  Invitation Homes Inc USD  4, 2 ,4   .4   
  Mitsubishi Estate Co td P   4, 20, 00  .4   
  imco Realty Corp USD  3, 5 ,924  .3   
  Alexandria Real Estate Equities Inc USD  3, 45, 59  .3   
  Sun Communities Inc USD  3, 04,   .3   
  Healthpeak Properties Inc USD  3,53 , 4   .2   
  UDR Inc USD  3,3 ,   .2   
  Camden Property Trust USD  3,0 2,9 5  .    
  Regency Centers Corp USD  3,02 , 2  .    
  P Carey Inc USD  2,9 ,593  .0   
  Equity ifeStyle Properties Inc USD  2,9 4,   .0   
  American Homes 4 Rent USD  2, 42,5 3  .0   
  Scentre Group AUD  2, , 0  .0   
  ink REIT H D  2, 25, 4  .0   
  Segro plc GBP  2, 23,9 9  .0   
  Boston Properties Inc USD  2, 99,0   0.9   
  Sumitomo Realty & Development Co td P   2, 9,9 9  0.9   
  Unibail Rodamco estfield EUR  2,243, 4   0.    
  Cubesmart USD  2, 2,3 3  0.    
  Rexford Industrial Realty In USD  2, 25, 24  0.    
  Federal Realty Invs Trust USD  2, 20, 33  0.    
  Swiss Prime Site AG CHF  2, 09,55   0.    
  Brixmor Property Group Inc USD  2,0 9,492  0.    
  mega Healthcare Investors Inc USD  ,95 ,3   0.    
  Stockland AUD  , , 32  0.    
  Eastgroup Properties Inc USD  , 39, 94  0.    
  Capita and Integrated Commercial Trust SGD  , 22,3 5  0.    
  Ascendas Real Estate Investment Trust SGD  , , 25  0.    
  Vornado Realty Trust USD  , 5 ,35   0.    
  PSP Swiss Property AG CHF  , 25,3   0.    
  lepierre SA EUR  ,59 ,333  0.    
  EG Immobilien AG EUR  ,5 0, 03  0.    
  Nippon Building Fund Inc P   ,5 0,2 2  0.    
  Agree Realty Corp USD  ,5 5,   0.    
  Stag Industrial Inc USD  ,54 ,5 3  0.5   
  Healthcare Realty Trust Inc USD  ,534,   0.5   
  and Securities Group plc GBP  ,3 4, 0   0.5   
  First Industrial Realty Tr USD  ,3 , 2  0.5   
  National Retail Properties Inc USD  ,3 3,55   0.5   
  The GPT Group AUD  ,29 , 0  0.5   
  Vicinity Centres AUD  ,250,   0.4   
  apan Real Estate Investment Corp P   , 5 ,9   0.4   
  Mirvac Group AUD  , 44, 0  0.4   
  ondonmetric Property plc GBP  , 4,   0.4   
  Castellum AB SE   , , 9   0.4   
  Hulic Co td P   , 0 , 00  0.4   
  Sl Green Realty Corp USD  , 02,39   0.4   
  Dexus AUD  ,09 , 22  0.4   
  Gecina SA EUR  ,045, 92  0.4   
  Merlin Properties Socimi SA EUR  ,032,59   0.4   
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  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  NEPI Rockcastle N.V. AR  ,0 4, 55  0.4   
  apan Retail Fund Investment Corp P   ,003,   0.4   
  The British and Co plc GBP 99 ,2   0.3   
  harf Real Estate Investment Co td H D 99 ,2 3  0.3   
  Sagax AB B SE  9 4,   0.3   
  dx Realty Investment Corp P  954,4 5  0.3   
  G P REIT P  93 ,9   0.3   
  The UNITE Group plc GBP 930,543  0.3   
  Tritax Big Box REIT plc GBP 922, 05  0.3   
  Nomura Real Estate Master Fund Inc P  9 4,   0.3   
  arehouses De Pauw CVA EUR 2, 9   0.3   
  Daiwa House REIT Investment Corp P  ,5   0.3   
  Tokyo Tatemono Co td P  ,994  0.3   
  Fastighets AB Balder B Shrs SE  4,5   0.3   
  Invincible Investment Corp P  0 ,0 3  0.3   
  Nippon Prologis REIT Inc P  04,000  0.3   
  Mapletree ogistics Trust SGD ,20   0.3   
  Covivio EUR ,9 0  0.2   
  TAG Immobilien AG EUR 23,2   0.2   
  Derwent ondon plc GBP 02, 5  0.2   
  Growthpoint Properties td AR 5 ,   0.2   
  Big ellow Group plc GBP 5 2, 9   0.2   
  Capital & Counties Properties plc GBP 53 ,4 9  0.2   
  Medical Properties Trust Inc USD 529,04   0.2   
  Mapletree Commercial Trust SGD 5 , 23  0.2   
  Aroundtown SA EUR 4 2,394  0.2   
  City Developments td SGD 3 , 3  0.    
  Hang ung Properties td H D 33 ,9 5  0.    
  Inmobiliaria Colonial SA EUR 32 ,   0.    
  Aeon Mall Co td P  2 3, 5   0.    
  Multiplan Empreendimentos BR  3,543  0.    
  Ca Immobilien Anlagen AG EUR 9,2 4  0.    
  Immofinan  AG EUR 9, 3  0.0   
  Samhallsbyggnadsbolaget i Norden AB SE  9, 9  0.0   
        
  ota  quit  instru ents        
            

 
 eceivab es 

 
      
a ounts      

      
  

 
  

Dividend receivable  5,    , 5   
Dividend withholding tax receivable  9 ,29    55,3 5  
  

 
  

ota        
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 Su ar  of c anges in t e assets under anage ent 
      
a ounts      

      
  

 
  

O ening ba ance      
Issue of shares 2 ,54 ,    4 , 02,02   
Purchase of shares 3, 44, 2   ,454, 5  
Distribution 9, ,233   ,453, 49  
Interest income  ,95   , 2   
Interest expense 9   59  
Dividend income 0, 2 ,92    9,025,9   
Changes in the value of investments 3,344,055   ,90 , 2   
Management fee  0,2 4  54 , 0  
Exchange rate differences  24,2   5 ,5 9  

ther income  3,252  , 4   
  

 
  

osing ba ance      
      

 
 Ot er a ab es 

 
      
a ounts      

      
     
Management costs payable  , 4   50,043  
Dividend tax payable  4, 9    4 , 90  
Securities transactions still to be settled ,05 ,9   9,300,032  
     

ota      
      

 
The amount on securities transactions still to be settled are from trades that will be paid in anuary 2024. 

 
 e ated arties 

 
A party is a related party if one party can exercise control over the other party or exert significant influence on the other 
party s financial and operational policy. 
 
VanEck Asset Management B.V. is the Company s director according to the articles of association and acts as Manager of 
the Company.  
 
The management costs include all costs relating to the management of a fund, such as the management fee, costs of the 
custodial bank and the payment office, the listing costs, auditor s fee, costs of the purchase and issue of shares, the costs of 
having the Sub funds correspond to the relevant index and the administration costs. The management costs are deducted 
daily from the definitive Net Asset Value of a share in a Sub fund. The management costs for the period from  anuary 
2024 to 3  December 2024 amount to  0,2 4 same period in 2023:  54 , 0 . 
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 isks it  regard to t e financia  instru ents 

inancia  risk 

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

In terms of market risk, a distinction can be made between: 
 Currency risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

exchange rates  
 Market price risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

market prices caused by factors that apply exclusively for the individual instrument or emitting party, or by factors 
that affect all instruments traded on the market   

 Interest rate risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 
the market interest rate. 

The notion of market risk encompasses not only the likelihood of losses, but also the likelihood of gains. 
 

urrenc  risk 
 

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

 
The fluctuations in the rate of exchange between the currency in which the asset or liability is denominated and the 
functional currency could result in an appreciation or depreciation in the fair value of that asset. 
 
The fund has investments denominated in foreign currency and is therefore exposed to significant currency risk. 
 

                
  a ounts          
                
          
     of     of   
  urrenc  ount t e    ount t e    
            
  US dollar 204, 9 , 0   .3     4, ,9   .     
  apanese en 2 ,43 ,9 9  9.9     2 ,945, 3  .2    
  Euro ,445,333  5.      5, 5 , 5  .     
  Pound sterling 9, 4, 2   3.4     9,525,   3.     
  Australian dollar 9,43 , 9   3.3     , 3,0 3  3.4    
  Singapore Dollar 5,0 0,5 2  .      , 5 ,024  2.     
  Hong ong dollar 4, , 59  .5     4, ,4 3  .     
  Swiss Franc 3, 3 ,32   .3     3,35 ,4 3  .3    
  Swedish rona 3,032,23   .      3, 92,029  .5    
  South African Rand ,5 3,592  0.      , 34,25   0.4    
  Bra ilian real  90,2   0.     295,43   0.     
            
  ota                 
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A 5  increase in the relevant currency, starting on the statement of financial position before profit appropriation date and 
applicable for every currency, would result in a profit increase for the reporting period as shown in the table below. A 5  
decrease in a currency would have an impact of the same magnitude in the opposite direction. 
 

                
  a ounts          
                
          
     of     of   
  urrenc  ount t e    ount t e    
            
  US dollar 0,209,5 0  3.      , 33,099  3.4   
  apanese en ,42 ,949  0.5     ,44 ,2 9  0.    
  Pound sterling  493,20   0.2    4 ,259  0.2   
  Australian dollar  4 ,940  0.2    43 , 5   0.2   
  Singapore Dollar  253,529  0.     342, 0   0.    
  Hong ong dollar  20 ,   0.     234,0 4  0.    
  Swiss Franc  ,   0.     ,92   0.    
  Swedish rona  5 , 2  0.     9, 0   0.    
  South African Rand  9, 0  0.0    5 , 3  0.0   
  Bra ilian real  9,5   0.0    4, 2  0.0   
        
 ota                
                

 
arket risk 

 
Market price risk is defined as risk that the fair value of a financial instrument or its future cash flows will fluctuate because 
of changes in market prices. The risk as a result of changes in market prices is limited by diversifying the investments in the 
portfolio as much as possible by region and sector. 
 
Portfo io distribution b  sector 
 

                
  a ounts          
                
          
     of    of   
  Sector ount t e   ount t e    
          
  Financial  2 9,4 ,0 2  9 .    250,9 ,439  9 .4   
  Cyclical consumer goods  4, 0 , 4  .    5,2 ,4 9  2.0   
          
  ota                 
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A 5  increase in the relevant sector, starting on the statement of financial position before profit appropriation date and 
applicable for every sector, would result in a profit increase for the reporting period as shown in the table below. A 5  
decrease in the sector would have an impact of the same magnitude in the opposite direction. 
 

                
  a ounts          
                
          
     of    of   
  Sector ount t e   ount t e    
          
  Financial  3,9 0,904  4.9    2,549,0 2  4.9    
  Cyclical consumer goods 240,0 9  0.    2 0,923  0.     
        
 ota                 
                

 
Portfo io distribution b  countr  
 
The Company may invest in securities of issuers located in various countries and geographic regions. The economies of 
individual countries may differ favourably or unfavourably from each other in such respects as growth of gross domestic 
product or gross national product, rate of inflation, capital reinvestment, resource self sufficiency and balance of payments 
position. 
 

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
         
  United states of America  203,033,234  .0  3, 2, 5   .4   

  apan  2 ,3 ,59   9.9  2 , 30,59   .2   

  United ingdom  9, 54,242  3.4  9,45 ,4 5  3.    

  Australia  9,332, 2  3.3  , 3,5 4  3.4   

  Germany  ,033, 3  2.   , 5, 0  3.0   

  France  5,5 5, 4  .9  5,55 , 32  2.2   

  Singapore  5,0 ,095  .   , 54, 93  2.    

  Hong ong  4,053, 2  .4  4,5 4,055  .    

  Swit erland  3, 34,9   .3  3,353, 34  .3   

  Sweden  3,029,59   .   3, 2, 5  .5   

  Spain  ,353, 5   0.5  ,30 ,0   0.5   

  Romania  ,0 4, 55  0.4 92,   0.3   

  Belgium 2, 9   0.3  ,04 ,54   0.4   

  South Africa 5 ,   0.2 440, 4   0.2   

  Austria 29 ,9   0.    0.0   

  Bra il 3,543  0.  2 2,29   0.    

         

  ota            
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Country risk relates to uncertainty associates with investing in a certain country, which may be caused by political, 
economic, or technological influences. A 5  increase in the relevant country, starting on the statement of financial position 
before profit appropriation date and applicable for every country, would result in a profit for the reporting period as shown 
in the table below. A 5  decrease in the relevant country would have an impact of the same magnitude in the opposite 
direction. 
 

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
         

  United states of America 0, 5 , 2 3.5 , 3, 33 3.4   

  apan ,4 5,5 0 0.5 ,44 ,530 0.    

  United ingdom 4 , 2 0.2 4 2, 24 0.2   

  Australia 4 , 4  0.2 433,  0.2   

  Germany 40 , 4 0.  3 3, 9  0.    

  France 2 ,2 9 0.  2 , 92 0.    

  Singapore 253,405 0.  342, 0 0.    

  Hong ong 202, 94 0.  229,203 0.    

  Swit erland , 4  0.  , 5  0.    

  Sweden 5 ,4 0 0.  9, 09 0.    

  Spain ,  0.0 5,304 0.0   

  Romania 50, 0  0.0 34, 44 0.0   

  Belgium 44, 40 0.0 52,3  0.0   

  South Africa 2 ,44  0.0 22,032 0.0   

  Austria 4,949 0.0 0 0.0   

  Bra il 9,  0.0 4, 5 0.0   

       

 ota            

       
 
nterest rate risk 

The Sub fund does not invest in fixed interest financial instruments and is consequently not exposed to significant interest 
rate risk. 
 

redit risk 

Credit risk is the risk that an issuer or counterparty may be unable to meet a commitment that it has entered into with the 
Company, which means the company will have to recognise a financial loss. The Sub Funds have exposure to counterparty 
risk on debt securities, forward foreign currency exchange contracts and cash balances held with the Depositary. 
Investments in equity securities are not exposed to credit risk except for exposure to the Depository. 
The Company s Depositary is State Street Bank International GmbH Amsterdam Branch. All of the assets and cash of the 
Sub Funds are held within the custodial network of the Depositary. Bankruptcy or insolvency of the Depositary or of its 
parent company, State Street Corporation, may cause the Sub Funds  rights with respect to its investments in debt, equity 
securities and cash held by the Depositary to be delayed or limited. The credit rating of State Street Corporation as of 3  
December 2024 is AA  3  December 2023: AA  per Standard & Poor s S&P  rating . 
 
All securities, cash at bank balances and bank overdrafts and cash or non cash collateral received by the Sub Funds are held 
by the Depositary through its affiliates in the State Street group, or through a sub custody within the State Street custodial 
network. Cash deposited as margin or other similar investments monies deposited by or entered into on behalf of the 
UCITS with a counterparty, options exchange, clearing broker or other parties are not held within the State Street custodial 
network. All derivatives held at the financial year end were held with State Street Bank and Trust Company. 
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Credit risk is the risk that the contract party in a financial instrument will not satisfy its obligation, which means the Sub
fund will have to recognise a financial loss. The amount that best represents the maximum credit risk is  3,0 5,23  2023: 

 0,9 9, 0 .  
 
The Sub fund does not invest in monetary financial instruments and is consequently not exposed to significant credit risk. 
 
iquidit  risk 

iquidity risk, also called funding risk, is the risk that the legal entity will be unable to secure the financial resources needed 
to satisfy obligations under the financial instruments. iquidity risk can arise, for instance, if a financial asset cannot be sold 
at fair value in the short term. 

The Company has a low risk appetite for liquidity risk. The Company invests mainly in securities with high level of liquidity. 
At year end, 00  of the portfolio could been sold within  business day 2023:  business day . 
 
Shares in the fund can be bought and sold on Euronext Amsterdam, whereby the iquidity Provider ensures that there is 
both a bid and ask price at which the share can be traded. The fund s investments are likewise listed. Consequently, the 
Sub fund is not exposed to significant liquidity risk. 
 

 ost section 

O  ongoing c arges figure  

The CF is a measure of the ongoing costs charged to the Sub fund during the reporting period. The following starting 
points are important for calculating the ongoing charges: 

 The CF shows the ratio of ongoing costs to average net asset value. The ongoing charges encompass all costs 
charged to the fund assets during the reporting period, with the exception of the spread applied for the entry and 
exit of shareholders, any performance fees and transaction costs of investments and interest charges on bank 
accounts. Performance fees must be presented separately, if applicable. No performance fee applies for the 
VanEck UCITS ETFs. 

 The average net asset value is based on the net asset values on every day that the net asset value of the Sub fund 
is determined during the reporting period. 

 
              
  a ounts            
              
         
  verage net asset va ue         
         
  Total costs within the Sub fund   0,2 4    54 , 0    
         
  O        
              

 
o arison of costs to ros ectus over  financia  ear 

 
            
  a ounts    ount  Pros ectus   
            
        
  Total costs within the Sub fund  0,2 4  0.25  0.25    
            

 
The percentage is calculated with respect to the average assets as used for the CF.  
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Portfo io urnover ratio 
 
The Portfolio Turnover ratio PTR  gives an indication of the turnover rate of the Sub fund s portfolio. This indicator gives an 
impression of the relative transaction costs involved in the differences in portfolio management.  
 
The PTR is calculated as follows: 

Total   Total 2   X   00 

Total : the total amount in securities transactions securities purchases  securities sales  

Total 2: the total amount in transactions issue  purchases  of participation rights in the investment institution 

X: the average net asset value of the investment institution. 
 
A PTR of 9,  is calculated using this formula 2023: , . This means that in 2024, purchases and sales took place in the 
amount of 0.  times the average net asset value of the Sub fund. This amount has been corrected for the regular purchases 
and sales performed on account of entries and exits. 
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an ck s  
 
 
 

nnua  e ort  
 
 
 
 
 
 
 
 

Serie  
an ck i o   or orates S  
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enera  nfor ation 
 
nvest ent o ic  

The aim of the VanEck iBoxx EUR Corporates UCITS ETF, Sub fund H of VanEck ETFs N.V., is to follow the Markit iBoxx SD PI 
EUR iquid Corporates Index as closely as possible. 
The index has the followings specifications: 
 the index is weighted by market capitalisation  
 the Markit iBoxx SD PI EUR iquid Corporates Index consists of the approximately 40 largest and most liquid euro 

denominated corporate bonds  
 the minimum issue si e is at least 50 million euro  
 only one bond per issuer can be part of the index  
 the index may be reviewed quarterly on the last trading day of February, May, August and November  
 the universe of the underlying index consists of all euro denominated bonds  

 
For the weighting, two weight augmentations are applied: 

i. Market weight, ensuring that the index has a similar financial vs nonfinancial exposure to the EUR Corporates 
benchmark index. 

ii. ESG weight, ensuring that all issuers with higher SD PI scores are over weighted and issuers with lower SD PI 
scores are under weighted. 

 
e  figures Series  an ck i o   or orates S  

 
            

a ounts         
            

        
     

Changes in the value of investments 0.20 .05 3. 9  0.4  0.2  
Direct returns 0.43 0.33 0.23 0.20 0.2  

ota  o erating inco e 0. 3 .3  2.9  0.2  0.49 
        
Management costs and interest 
charges 0.03  0.02  0.03  0.03  0.03  

ther expenses      
Total operating expenses 0.03  0.02  0.03  0.03  0.03  
        
Distribution 0.4  0. 9 0.22 0. 4 0. 9 
        
Fund assets 3 , 2,  35, 5,935 30, 50, 3  4 ,50 ,942 4 ,934,255 
Number of outstanding shares 2,2 ,390 2, 0 ,390 ,94 ,390 2,50 ,390 2,52 ,390 
Net asset value per share . 4 .94 5.  .54 .9  
        
Fund performance 3. 5  .  3.  .4  2.3  
Benchmark performance 3. 3  .  3.  .32  2.43  
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inancia  state ents an ck i o   or orates S 

State ent of financia  osition before rofit a ro riation

a ounts   

SS S

Cash and cash equivalents 52,352 ,  

Investments
Bonds 3 , 24,0 3 35, 22, 40 

nvest ents 2   

Receivables 3 2 ,49  52 ,  

ota  assets   

S

ther payables 5 30, 5 , 5  

et assets attributab e to s are o ders 4   

ota  iabi ities   

The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements.
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State ent of rofit and oss and ot er co re ensive inco e 
 

        
a ounts        

        
  

 

 
  

nvest ent resu ts   
  

Changes in the value of investments   43 ,03   2, 53,54   
Interest income   940, 9   2,34   

ther income  3   2 0  
  

    

ota  invest ent resu t 4      
      
Management costs   55,0   49,45  

ther expenses     
  

    

ota  e enses   55, 44   49,45  
      
Distribution 4   0, 40   3 5,394  
      
ncrease decrease in t e net assets attributab e to 

s are o ders 4       

        
 
The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements. 

As a result of the nature of the fund s activities, there has not been any other comprehensive income recorded for  
the period of the financial statement. 
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State ent of cas  f o s 
 

      
a ounts      

      
  

 
  

as  f o  fro  o erating activities 

  

Purchases of investments 29,225,5 0  9,9 ,593  
Sales of investments 2 , 0, 3   ,45 ,94   
Interest received  3 , 59   44 ,59   
Management costs paid  54, 9   4 ,9  

ther expenses paid    
ther income received 3   2 0  

  
 

  
et cas  f o  fro  o erating activities   

  

 
  

as  f o  fro  financing activities 

  

Issue of shares  ,44 , 40  4, ,244  
Repurchase of shares 5, 33,352  , 24,4 0  
Distribution  5 ,5 0   399,  
  

 
  

et cas  f o  fro  financing activities     
  

 
  

et cas  f o    2 ,525   4 ,92   
  

 
  

Cash and cash equivalents at beginning of the period  ,    3 ,950  
  

 
  

as  and cas  equiva ent at end of t e eriod       
      

 
The notes form an integral part of the financial statements. 
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State ent of c anges in net assets attributab e to s are o ders 
 

      
a ounts      

      
     

et assets attributab e to s are o ders    
at t e beginning of t e financia  ear  35, 5,935  30, 50, 3   
Proceeds from shares issued  ,44 , 40  4, ,244  
Redemption of shares  5, 33,352  , 24,4 0  
Increase decrease in the net assets attributable to shareholders 442,2 3  2,40 ,320  
     

et assets attributab e to s are o ders    
at t e end of t e financia  ear      
     

u ber of s ares    
Shares at the beginning of the financial year   2, 0 ,390  ,94 ,390  
Issuance of shares  500,000   2 0,000  
Repurchase of shares 340,000   00,000  
S ares at t e end of t e financia  ear       
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otes 
 

ateria  accounting o ic  infor ation 
 
For the material accounting policy information used for the financial statements, refer to the Company s material 
accounting policy information as set out in chapter 4.5. 
 

otes to t e state ent of financia  osition before rofit a ro riation and state ent of rofit and oss and ot er 
co re ensive inco e 
 

 as  and cas  equiva ents 
 

n 3  December 2024 there are no restrictions on the use of the cash and cash equivalents. hen a current account shows 
a negative amount, it is considered unsubordinated debts to credit institutions and it is reported as a bank overdraft. 
 
The Sub fund only has euro investments and is consequently not exposed to significant currency risk. 
 

 nvest ents 
 
Su ar  of c anges in t e invest ents according to c aracteristic of financia  instru ent 
 

         
a ounts         

         
       

onds      
pening balance  35, 22, 40     30,45 ,94   

Purchases 29,225,5 0     9,9 ,593  
Sales  2 , 0, 3    ,45 ,94  
Changes in value  43 ,03      2, 53,54   
       

osing ba ance bonds        
         

 
The table below provides an analysis of the financial instruments measured at fair value, per valuation method.  
 

o osition of invest ents according to va uation tec nique 
 

      
a ounts      

      
     
evel  3 , 24,0 3  35, 22, 40  

     
ota      

      
 

All the investments of the Sub fund are listed and therefore classified as level  investments. 
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o osition of invest ents  
            
  a ounts           
            
        

    arket a ue  of    
  onds  

    
  Thermo Fisher Sc Fnce I 0.   ct 2030 EUR  , 33, 53  4.2   
  USB Group AG  0  Mar 2029 EUR  ,440,50   3.    
  DSV Finance BV EUR  ,435, 2   3.    
  American Medical Syst Eu EUR  ,424,94   3.    
  Bayer AG EUR  ,392,950  3.    
  CDP Financial Inc . 25  0  Apr 202  EUR  ,2 5, 2   3.3   
  PMorgan Chase & Co  23 Mar 2030 EUR  ,2 ,555  3.2   
  Novo Nordisk A S EUR  ,240,052  3.2   
  Eni Spa EUR  ,2 5,2   3.    
  Morgan Stanley EUR  ,2 4, 92  3.    
  Swisscom Finance EUR  , ,94   3.0   
  Anheuser Busch Inbev SA EUR  ,099,99   2.    
  DH  Group AG EUR  ,0 0,04   2.    
  Bank of America Corp  2  Apr 2033 EUR  ,02 ,4 5  2.    
  HSBC Holdings plc  5 un 202  EUR 99 , 3   2.    
  Stellantis NV EUR 9 , 5  2.5   
  Nestle Finance Intl td EUR 95 ,42   2.5   
  Mtu Aero Engines AG EUR 94 , 9  2.4   
  E. n SE EUR 934,   2.4   
  Goldman Sachs Group Inc EUR 99,995  2.3   
  Mercedes Ben  Int Fince EUR 94, 59  2.3   
  Toronto Dominion Bank EUR 2, 2  2.3   
  Deutsche Telekom AG EUR ,04   2.3   
  Fresenius Medical Care A EUR 33,03   2.    
  Svenska Handelsbanken AB EUR ,3 9  2.    
  Barclays plc EUR 4,00   2.0   
  ells Fargo  Company EUR ,309  2.0   
  Visa Inc .5  5 un 202  EUR 9, 0  2.0   
  BM  Intl Investment BV EUR 4,   2.0   
  Volkswagen Fin Serv AG EUR 3,423  2.0   
  Citigroup Inc EUR 5 ,2   .9   
  EnB  Intl Finance BV 4  24 an 2035 EUR 50, 55  .9   
  Intesa Sanpaolo SpA EUR 40, 0   .9   
  Dnb Bank Asa EUR 33, 4  .9   
  Unicredit SpA EUR 0 ,0 0  .    
  RCI Banque SA EUR 4,923  .    
  loyds Banking Group plc EUR 05,33   .    
  Heidelberg Materials AG EUR 53 , 9  .4   
  Deutsche Bahn Fin GmbH . 25  29 May 205  EUR 5 3,9 2  .3   
  Deutsche ufthansa AG EUR 3 0,94   0.9   
    

 
   

  ota  bonds        
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 eceivab es 
 

      
a ounts      

      
  

 
  

Accrued interest on bonds  2 ,49    52 ,   
  

 
  

ota        
      

 
 Su ar  of c anges in t e assets under anage ent 

 
      
a ounts      

      
  

 
  

O ening ba ance      
Issue of shares ,44 , 40   4, ,244  
Purchase of shares 5, 33,352   , 24,4 0  
Distribution  0, 40  3 5,394  
Interest income  940, 9  2,34   
Changes in the value of investments  43 ,03    2, 53,54   
Management fee  55,0  49,45  

ther expenses     
ther income 3    2 0  

  
 

  
osing ba ance      

      
 

 Ot er a ab es 
 

      
a ounts      

      
     
Management costs payable  4, 53   4,50   
Dividend tax payable  25,422   2,352  
     

ota        
      

 
 e ated arties 

 
A party is a related party if one party can exercise control over the other party or exert significant influence on the other 
party s financial and operational policy. 
 
VanEck Asset Management B.V. is the Company s director according to the articles of association and acts as Manager of 
the Company.  
 
The management costs include all costs relating to the management of a fund, such as the management fee, costs of the 
custodial bank and the payment office, the listing costs, auditor s fee, costs of the purchase and issue of shares, the costs of 
having the Sub funds correspond to the relevant index and the administration costs. The management costs are deducted 
daily from the definitive Net Asset Value of a share in a Sub fund. The management costs for the period from  anuary 
2024 to 3  December 2024 amount to  55,0  same period in 2023:  49,45 . 
  



Annual Report 2024 VanEck ETFs N.V. 

VanEck iBoxx EUR Corporates UCITS ETF 

 0  
 

 

 isks it  regard to t e financia  instru ents 

arket risk 

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

In terms of market risk, a distinction can be made between: 
 Currency risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

exchange rates  
 Market price risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

market prices caused by factors that apply exclusively for the individual instrument or emitting party, or by factors 
that affect all instruments traded on the market   

 Interest rate risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 
the market interest rate. 

The notion of market risk encompasses not only the likelihood of losses, but also the likelihood of gains. 
 

urrenc  risk 
 
Currency risk is defined as the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in foreign exchange rates. Each Sub Fund is exposed to currency risk as monetary assets and liabilities of the Sub
Funds which may be denominated in a currency other than the functional currency of the Sub Funds. Currency risk on non
monetary assets i.e. equities, is included in market price risk. 
 
The Sub fund only has euro investments and is consequently not exposed to significant currency risk. 
  

arket rice risk 
 
Market price risk is defined as risk that the fair value of a financial instrument or its future cash flows will fluctuate because 
of changes in market prices. The risk as a result of changes in market prices is limited by diversifying the investments in the 
portfolio as much as possible by region and sector. 
  
Portfo io distribution b  sector  
 

               
  a ounts          
                
          
     of    of   
  Sector ount t e   ount t e    
          
  Financial  5, 0 ,0   40.4   5, 29, 5   43.    
  Non cyclical consumer goods  ,5 , 5   22.    , , 94  .    
  Industrial  4,49 ,533  .    2,230,   .2   
  Cyclical consumer goods  4,404,354  .3   4,2 ,3   .    
  Communications  2,03 ,993  5.2   3,2 ,4   9.2   
  Utilities  , 5, 32  4.4   ,4 9, 92  4.    
  Energy  ,2 5,2   3.    , 0 , 32  4.5   
          
  ota                 
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A 5  increase in the relevant sector, starting on the statement of financial position date and applicable for every sector, 
would result in a profit increase for the reporting period as shown in the table below. 
 

               
  amounts x   2024 

  
  

  
  

2023 
  
  

 

     
          

  Financial 5,404  2.0   ,493  2.2    

  Non cyclical consumer goods 42 , 0   .    334,340  0.9    

  Industrial 224, 2   0.    ,533  0.3    

  Cyclical consumer goods 220,2   0.    2 0,9 9  0.     

  Communications 0 ,900  0.3   3,92   0.5    

  Utilities 4,2 2  0.2   3,4 0  0.2    

  Energy 0, 3  0.2   0,442  0.2    

        

 ota                

        

 
A 5  decrease in the sector would have an impact of the same magnitude in the opposite direction. 
 
Portfo io distribution b  countr  
 
The Company may invest in securities of issuers located in various countries and geographic regions. The economies of 
individual countries may differ favourably or unfavourably from each other in such respects as growth of gross domestic 
product or gross national product, rate of inflation, capital reinvestment, resource self sufficiency and balance of payments 
position. 
 

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
         
  United states of America  , 9 , 03  30.   3,03 ,240  3 .5   

  Germany  0,59 ,   2 .3  9,5 9, 52  2 .    

  Denmark  2, 5,   .9   0.0   

  Italy  2, 2,43   .9  , 3 , 4   5.    

  Swit erland  2, 0 ,44   .   3,492,33   9.    

  United ingdom  2,3 ,4   .   2, 23,052  .9   

  Canada  2, ,29   5.   2, 44,452  .0   

  Belgium  ,099,99   2.   , 39, 9  3.2   

  Sweden ,3 9  2.    0.0   

  Norway 33, 4  .9   0.0   

  France 4,923  .  5 0,344  .    

  Austria   0.0 55 ,342  .    

         

  ota            
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Country risk relates to uncertainty associates with investing in a certain country, which may be caused by political, 
economic, or technological influences. A 5  increase in the relevant country, starting on the statement of financial position 
before profit appropriation date and applicable for every country, would result in a profit for the reporting period as shown 
in the table below. A 5  decrease in the relevant country would have an impact of the same magnitude in the opposite 
direction. 
 

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
         

  United states of America 5 4, 35 .5 5 ,9 2 .    

  Germany 529, 39 .4 4 5,993 .3   

  Denmark 33, 9 0.3 0 0.0   

  Italy 33, 22 0.3 9 , 3  0.3   

  Swit erland 30,3 2 0.3 4,  0.5   

  United ingdom 9,324 0.3 4 , 53 0.4   

  Canada 0 ,4 5 0.3 0 ,223 0.3   

  Belgium 55,000 0.  5 ,9 9 0.2   

  Sweden 40,5 9 0.  0 0.0   

  Norway 3 , 9 0.  0 0.0   

  France 34,24  0.  2 ,5  0.    

  Austria 0 0.0 2 ,  0.    

       

 ota           

              
 
nterest rate risk 

The Company invests in fixed interest financial instruments and is consequently exposed to interest rate risk. Interest rate 
risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market 
interest rates. 

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

          Not     

  
a ounts      ear   ears   ears interest 

bearing 
ota     

                

  
   

 
  

  

  SS S 
  

   
  

  Investments   , 49,0 2  2 ,3 4,93     3 , 24,0 3    

  Cash and cash equivalents  52,352         52,352    

  Receivables        2 ,49    2 ,49     

  
      

  

  ota  assets               
  

      
  

  S 
     

  

  Bank overdraft              

  ther payables        30, 5   30, 5    

  
   

  
 

  

  quit  
  

  
 

  

  Shares       3 , 2,   3 , 2,     

  
   

 
 

   

  Total equity and liabilities       3 ,902,   3 ,902,     

  
   

  
 

  

  ota              
                

 
 

          Not     

  
a ounts      ear   ears   ears interest 

bearing 
ota   

  
                
  

   
   

  
  SS S 

  
   

  
  Investments   4, 34,933  20,3 ,20     35, 22, 40    
  Cash and cash equivalents  ,          ,     
  Receivables        52 ,    52 ,     
  

      
  

  ota  assets               
  

      
  

  S 
     

  
  ther payables        , 5    , 5     
  

   
  

 
  

  quit  
  

  
 

  
  Shares       35, 5,935  35, 5,935    
  

      
  

  Total equity and liabilities       35, 22, 93  35, 22, 93    
  

      
  

  ota              
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odified duration of t e ortfo io  

 
          
a ounts     ece ber   ece ber  

          
  

  
   

  odified uration ount odified uration ount 
  

  
   

Bonds  5.4   2,0 2,00    5.32  , 9,09   
          

 
The modified duration expresses the bonds value s sensitivity to a 00 basis point change in interest rates. The effect on the 
amount is the opposite to the change in interest rate. If the interest rate increases decreases  the amount of the bonds will 
decrease increase . The higher the modified duration, the higher the opposite  effect on the amount of the bonds. 
 
Portfo io distribution b  cou on rate 
 

                
  a ounts        ota     
                
  

   
   

  
  SS S 

  
   

  
  Bonds 5,042, 00  ,524, 3   25, , 4  ,440,502  3 , 24,0 3    
                
                
                
  a ounts        ota     
                
  

   
   

  
  SS S 

  
   

  
  Bonds 2,254,24   9,353,0   2, 9, 04  ,345, 4  35, 22, 40    
                

 
redit risk 

Credit risk is the risk that an issuer or counterparty may be unable to meet a commitment that it has entered into with the 
Company, which means the company will have to recognise a financial loss. The Sub Funds have exposure to counterparty 
risk on debt securities, forward foreign currency exchange contracts and cash balances held with the Depositary. 
Investments in equity securities are not exposed to credit risk except for exposure to the Depository. 

 

The Company s Depositary is State Street Bank International GmbH Amsterdam Branch. All of the assets and cash of the 
Sub Funds are held within the custodial network of the Depositary. Bankruptcy or insolvency of the Depositary or of its 
parent company, State Street Corporation, may cause the Sub Funds  rights with respect to its investments in debt, equity 
securities and cash held by the Depositary to be delayed or limited. The credit rating of State Street Corporation as of 3  
December 2024 is AA  3  December 2023: AA  per Standard & Poor s S&P  rating . 

 
All securities, cash at bank balances and bank overdrafts and cash or non cash collateral received by the Sub Funds are held 
by the Depositary through its affiliates in the State Street group, or through a sub custody within the State Street custodial 
network. Cash deposited as margin or other similar investments monies deposited by or entered into on behalf of the 
UCITS with a counterparty, options exchange, clearing broker or other parties are not held within the State Street custodial 
network. All derivatives held at the financial year end were held with State Street Bank and Trust Company. Credit risk is the 
risk that the contract party in a financial instrument will not satisfy its obligation, which means the Sub fund will have to 
recognise a financial loss. The amount that best represents the maximum credit risk is  3 ,902,  2023:  35, 22, 93 . 
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Portfo io distribution b  credit rating 
 
The Sub fund invests in monetary financial instruments and is consequently exposed to significant credit risk. The table 
below shows the concentrations of credit risk of the investments in bonds. 
 

              
  a ounts      

              

         

     of   of   
  redit rating ount t e  ount t e    
         
  AAA ,2 5, 2    3.3  ,0 , 29   3.0    
  AA 5,030,2 5   3.0  3,4 , 20   9.     
  A 5, 93,924   40.   ,990,594   4 .     
  BBB 4,005,4 2   3 .0  ,9 ,0 4   33.4    
  No rating 2,00 , 2    5.2  , 2 , 3   4.     
         
  ota              
              

 
iquidit  risk 

 
iquidity risk, also called funding risk, is the risk that the legal entity will be unable to secure the financial resources needed 

to satisfy obligations under the financial instruments. iquidity risk can arise, for instance, if a financial asset cannot be sold 
at fair value in the short term. 

The Company has a low risk appetite for liquidity risk. The Company invests mainly in securities with high level of liquidity. 
At year end, 00  of the portfolio could been sold within  business day 2023:  business day . 

 
Shares in the fund can be bought and sold on Euronext Amsterdam, whereby the iquidity Provider ensures that there is 
both a bid and ask price at which the share can be traded. The fund s investments are likewise listed. Consequently, the 
Sub fund is not exposed to significant liquidity risk. 
 

 ost section 

O  ongoing c arges figure  

The CF is a measure of the ongoing costs charged to the Sub fund during the reporting period. The following starting 
points are important for calculating the ongoing charges: 

 The CF shows the ratio of ongoing costs to average net asset value. The ongoing charges encompass all costs 
charged to the fund assets during the reporting period, with the exception of the spread applied for the entry and 
exit of shareholders, any performance fees and transaction costs of investments and interest charges on bank 
accounts. Performance fees must be presented separately, if applicable. No performance fee applies for the 
VanEck UCITS ETFs. 

 The average net asset value is based on the net asset values on every day that the net asset value of the Sub fund 
is determined during the reporting period.  
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  a ounts            
              
         
  verage net asset va ue         
         
  Total costs within the Sub fund   55,0     49,45     
         
  O        
              

 
o arison of costs to ros ectus over  financia  ear 

 
            
  a ounts    ount  Pros ectus   
            
        
  Total costs within the Sub fund  55,0   0. 5  0. 5    
            

 
The percentage is calculated with respect to the average assets as used for the CF.  
 

Portfo io urnover ratio 

The Portfolio Turnover ratio PTR  gives an indication of the turnover rate of the Sub fund s portfolio. This indicator gives an 
impression of the relative transaction costs involved in the differences in portfolio management.  
 
The PTR is calculated as follows: 

Total   Total 2   X   00 

Total : the total amount in securities transactions securities purchases  securities sales  

Total 2: the total amount in transactions issue  purchases  of participation rights in the investment institution 

X: the average net asset value of the investment institution. 

 
A PTR of 3,  is calculated using this formula 2023: 95,9 . This means that in 2024, purchases and sales took place in 
the amount of .  times the average net asset value of the Sub fund. This amount has been corrected for the regular 
purchases and sales performed on account of entries and exits.  
 
The PTR for 2024, as well as 2023, is around 00 , mainly due to reweighting of the fund.  



Annual Report 2024 VanEck ETFs N.V. 

VanEck iBoxx EUR Sovereign Diversified 0 UCITS ETF 

   
 

 

 
 
 
 

an ck s  
 
 
 

nnua  e ort  
 
 
 
 
 
 
 
 

Serie  
an ck i o   Sovereign diversified  S  
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enera  nfor ation 
 
nvest ent o ic  

The aim of the VanEck iBoxx EUR Sovereign Diversified 0 UCITS ETF is to follow the Markit iBoxx EUR iquid Sovereign 
Diversified 0 Index as closely as possible. 
The general  criteria below apply to the composition of the  Markit iBoxx EUR iquid Sovereign Diversified 0 Index: 
 the index consists of maximum 25 European government bonds with a maturity of  to 0 years, listed in euros  
 the bonds have a minimum issue of 2 billion  
 at the moment of selection and reweighting, the bonds have a minimum remaining maturity of  months  
 the weighting is on the basis of the outstanding amount of the bonds. 
 the government bonds must pay a fixed coupon, plain vanilla bonds  
 the number of bonds per country is capped at 4   
 the weight per country in the Index is maximum 20  
 the reweighting takes place on the last day of anuary, April, uly and ctober. The costs incurred in connection 

with the reweighting of the VanEck iBoxx EUR Sovereign Diversified 0 UCITS ETF are at the expense of this Sub
fund.  

 
e  figures Series  an ck i o   Sovereign iversified  S  

 
                  
  a ounts             
                  
           
         

  
Changes in the value of 
investments 

 0.0  0.  2.  0.50  0.20   

  Direct returns  0. 4 0.0  0.0  0. 0 0. 2   
  ota  o erating inco e  0.22 0. 9 2. 3  0.40  0.32   
           

  
Management costs and 
interest charges 

 0.02  0.02  0.02  0.02  0.02    

  ther expenses         
  Total operating expenses  0.02  0.02  0.02  0.02  0.02    
           
  Distribution  0. 4 0.0  0.0  0.  0.    
           
  Fund assets  2 , 9 ,0 4 25, , 2 22, 35,5 0 3 ,55 ,222 3 , 23,0    
  Number of outstanding shares  2,32 ,53  2,0 ,53  ,95 ,53  2, 3 ,53  2,4 ,53    
  Net asset value per share  2.42 2.3  .5  4.25 4.    
           
  Fund performance  .55  .54  .32  2.  3.5    
  Benchmark performance  . 0  .  .2  2.  3.    
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inancia  state ents an ck i o   Sovereign iversified  
S 

State ent of financia  osition before rofit a ro riation

a ounts   

SS S

Cash and cash equivalents 0 , 4 29, 3  

Investments
Bonds 2 ,59 ,35  25,592,4  

nvest ents 2   

Receivables 3 94,3  9,54  

ota  assets   

S

ther payables 5 3, 05 24,90  

et assets attributab e to s are o ders 4   

ota  iabi ities   

The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements.
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State ent of rofit and oss and ot er co re ensive inco e 
 

        
a ounts        

        
  

 

 
  

nvest ent resu ts   
  

Changes in the value of investments   0,040  , 3, 55  
Interest income   320,00    5, 3   
Interest expenses    29  

ther income  9   492  
  

    

ota  invest ent resu t 4       
      
Management costs   4 ,00   35,453  
  

    

ota  e enses   4 ,00   35,453  
      
Distribution 4   3 4,5 5   44, 5  
      
ncrease decrease in t e net assets attributab e to 

s are o ders 4       

        

 
The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements. 

As a result of the nature of the fund s activities, there has not been any other comprehensive income recorded for  
the period of the financial statement. 
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State ent of cas f o s 
 

      
a ounts      

      
  

 
  

as  f o  fro  o erating activities 

  

Purchases of investments 2 ,4 ,393  9,3 ,932  
Sales of investments , 33,5 2  ,942,239  
Interest received  2 5,    20,23   
Interest paid   29  
Management costs paid  40,5   35,233  

ther income received 9   492  
  

 
  

et cas  f o  fro  o erating activities    
  

 
  

as  f o  fro  financing activities 

  

Issue of shares  4,05 , 0  3,39 ,40   
Repurchase of shares  9 3,54  ,945,9  
Distribution  33 , 09   2 , 09  
  

 
  

et cas  f o  fro  financing activities     
  

 
  

et cas  f o    ,42    9, 9  
  

 
  

Cash and cash equivalents at beginning of the period  29, 3    39,432  
  

 
  

as  and cas  equiva ent at end of t e eriod       
      

 
The notes form an integral part of the financial statements. 
 
State ent of c anges in net assets attributab e to s are o ders 
 

      
a ounts      

      
     

et assets attributab e to s are o ders    
at t e beginning of t e financia  ear  25, , 2  22, 35,5 0  
Proceeds from shares issued  4,05 , 0  3,39 ,40   
Redemption of shares 9 3,54  ,945,9  
Increase decrease in the net assets attributable to shareholders 34, 0  ,599, 43  
     

et assets attributab e to s are o ders    
at t e end of t e financia  ear      
     

u ber of s ares    
Shares at the beginning of the financial year   2,0 ,53   ,95 ,53   
Issuance of shares  330,000   2 0,000  
Repurchase of shares 0,000   0,000  
S ares at t e end of t e financia  ear       
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otes 
 

ateria  accounting o ic  infor ation 
 
For the material accounting policy information used for the financial statements, refer to the Company s material 
accounting policy information as set out in chapter 4.5. 
 

otes to t e state ent of financia  osition before rofit a ro riation and state ent of rofit and oss and ot er 
co re ensive inco e 
 

 as  and cas  equiva ents 
 

n 3  December 2024 there are no restrictions on the use of the cash and cash equivalents. hen a current account shows 
a negative amount, it is considered unsubordinated debts to credit institutions and it is reported as a bank overdraft. 
 
The Sub fund only has euro investments and is consequently not exposed to significant currency risk. 
 

 nvest ents 
 
Su ar  of c anges in t e invest ents according to c aracteristic of financia  instru ent 
 

        
a ounts        

        
      

onds     
pening balance  25,592,4     22,55 ,93   

Purchases 2 ,4 ,393    9,3 ,932  
Sales  , 33,5 2   ,942,239  
Changes in value  0,040    , 3, 55  
      

osing ba ance bonds       
        

 
The table below provides an analysis of the financial instruments measured at fair value, per valuation method.  
 

o osition of invest ents according to va uation tec nique 
 

      
a ounts      

      
     
evel  2 ,59 ,35   25,592,4   

     
ota      

      
 
All the investments of the Sub fund are listed and therefore classified as level  investments. 
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o osition of invest ents  
 

            
  a ounts           
            
        
    arket a ue  of    
  onds  

    
  Bonos  blig Del Estado EUR  5,5 ,439  9.    
  Government of France EUR  5,40 ,053  .    
  Bundesrepublik Deutschland EUR  5,3 , 4   .    
  Buoni Poliennali Del Tes EUR  4, 0, 55  .5   
  Belgium ingdom EUR  3,45 ,44   2.0   
  Netherlands Government EUR  2,2 3,05   .9   
  Republic of Austria EUR  , 4,0   .2   
    

 
   

  ota  bonds        
            

 
 eceivab es 

 
      
a ounts      

      
  

 
  

Accrued interest on bonds  94,3    9,54   
  

 
  

ota        
      

 
 Su ar  of c anges in t e assets under anage ent 

 
      
a ounts      

      
  

 
  

O ening ba ance      
Issue of shares 4,05 , 0   3,39 ,40   
Purchase of shares  9 3,54   ,945,9  
Distribution  3 4,5 5  44, 5  
Interest income  320,00   5, 3   
Interest expense     29  
Changes in the value of investments  0,040   , 3, 55  
Management fee  4 ,00  35,453  

ther income 9    492  
  

 
  

osing ba ance      
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 Ot er a ab es 

 
      
a ounts      

      
     
Management costs payable  3, 9    3,20   
Dividend tax payable 0    2 , 0   
     

ota        
      

 
 e ated arties 

 
A party is a related party if one party can exercise control over the other party or exert significant influence on the other 
party s financial and operational policy. 
 
VanEck Asset Management B.V. is the Company s director according to the articles of association and acts as Manager of 
the Company.  
 
The management costs include all costs relating to the management of a fund, such as the management fee, costs of the 
custodial bank and the payment office, the listing costs, auditor s fee, costs of the purchase and issue of shares, the costs of 
having the Sub funds correspond to the relevant index and the administration costs. The management costs are deducted 
daily from the definitive Net Asset Value of a share in a Sub fund. The management costs for the period from  anuary 
2024 to 3  December 2024 amount to  4 ,00  same period in 2023:  35,453 . 
 

 isks it  regard to t e financia  instru ents 

inancia  risk 

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

In terms of market risk, a distinction can be made between: 
 Currency risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

exchange rates  
 Market price risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

market prices caused by factors that apply exclusively for the individual instrument or emitting party, or by factors 
that affect all instruments traded on the market   

 Interest rate risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 
the market interest rate. 

The notion of market risk encompasses not only the likelihood of losses, but also the likelihood of gains. 
 

urrenc  risk 
 
Currency risk is defined as the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in foreign exchange rates. Each Sub Fund is exposed to currency risk as monetary assets and liabilities of the Sub
Funds which may be denominated in a currency other than the functional currency of the Sub Funds. Currency risk on non
monetary assets i.e. equities, is included in market price risk. 
 
The Sub fund only has euro investments and is consequently not exposed to significant currency risk. 
 

arket rice risk 
 
Market price risk is defined as risk that the fair value of a financial instrument or its future cash flows will fluctuate because 
of changes in market prices. The risk as a result of changes in market prices is limited by diversifying the investments in the 
portfolio as much as possible by region and sector. 
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Portfo io distribution b  countr  
 
The Company may invest in securities of issuers located in various countries and geographic regions. The economies of 
individual countries may differ favourably or unfavourably from each other in such respects as growth of gross domestic 
product or gross national product, rate of inflation, capital reinvestment, resource self sufficiency and balance of payments 
position 
 

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
         
  Spain  5,5 ,439  9.   4, 5 ,422  .9   

  France  5,40 ,053  .   5, 0 , 2   9.9   

  Germany  5,3 , 4   .   5, 2 ,3   20.0   

  Italy  4, 0, 55  .5  4,2 ,9   .    

  Belgium  3,45 ,44   2.0  2, 4 , 54  .    

  Netherlands  2,2 3,05   .9  2, ,52   0.    

  Austria  , 4,0   .2 5 ,909  2.5   

         

  ota            

              
 
Country risk relates to uncertainty associates with investing in a certain country, which may be caused by political, 
economic, or technological influences. A 5  increase in the relevant country, starting on the statement of financial position 
before profit appropriation date and applicable for every country, would result in a profit for the reporting period as shown 
in the table below. A 5  decrease in the relevant country would have an impact of the same magnitude in the opposite 
direction. 
 

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
         

  Spain 2 5,922 .0 242,  0.9   

  France 2 0,303 0.9 255,35  .0   

  Germany 2 ,432 0.9 25 ,3  .0   

  Italy 239,033 0.  2 4,449 0.    

  Belgium 2, 22 0.  42,05  0.    

  Netherlands 4, 53 0.4 35,92  0.5   

  Austria 9,203 0.3 32,595 0.    

       

 ota           
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nterest rate risk 

The Company invests in fixed interest financial instruments and is consequently exposed to interest rate risk. Interest rate 
risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market 
interest rates. 
The Company is sub ect to interest rate risk on its debt securities and cash including margin cash held with brokers and may 
have an indirect exposure to interest rate risk through investments into financial derivative instruments whereby the value 
of the underlying asset may fluctuate as a result of a change in interest rates. Generally, the value of fixed income securities 
will change inversely with changes in interest rates, the effect being greater the longer the maturity of the security. 

Portfo io distribution b  aturit  
 

          Not     

  
a ounts      ear   ears   ears interest 

bearing 
ota     

                
  

   
   

  
  SS S 

  
   

  
  Investments   ,923,4 4  20, 3, 3    2 ,59 ,35     

  
Cash and cash 
equivalents 

 0 , 4         0 , 4  
  

  Receivables        94,3    94,3     
  

      
  

  ota  assets               
  

      
  

  S 
     

  
  ther payables        3, 05   3, 05    
  

   
  

 
  

  quit  
  

  
 

  
  Shares       2 , 9 ,0 4  2 , 9 ,0 4    
  

     
   

  Total equity and liabilities       2 , 99, 9  2 , 99, 9    
  

      
  

  ota              

 
          Not     

  
a ounts      ear   ears   ears interest 

bearing 
ota   

  
                
  

   
   

  
  SS S 

  
   

  
  Investments   5,055, 59  20,53 , 2     25,592,4     
  Cash and cash equivalents  29, 3          29, 3     
  Receivables        9,54    9,54     
  

      
  

  ota  assets               
  

      
  

  S 
     

  
  ther payables        24,90    24,90     
  

   
  

 
  

  quit  
  

  
 

  
  Shares       25, , 2  25, , 2    
  

      
  

  Total equity and liabilities       25, , 0  25, , 0    
  

      
  

  ota              
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odified duration of t e ortfo io 

 
          
a ounts     ece ber   ece ber  

          
  

  
   

  odified uration ount odified uration ount 
  

  
   

Bonds  .0   , 33,23    .3   , 32,45    
        

 
The modified duration expresses the bonds value s sensitivity to a 00 basis point change in interest rates. The effect on the 
amount is the opposite to the change in interest rate. If the interest rate increases decreases  the amount of the bonds will 
decrease increase . The higher the modified duration, the higher the opposite  effect on the amount of the bonds. 
 
Portfo io distribution b  cou on rate 
 

                
  a ounts        ota     
                
  

   
   

  
  SS S 

  
   

  
  Bonds ,923, 52  ,952,   2, 2 ,03     2 ,59 ,35     
                
                
                
  a ounts        ota     
                
  

   
   

  
  SS S 

  
   

  
  Bonds ,425,24   5,9 9,09   , , 54    25,592,4     
                

 
redit risk 

 
Credit risk is the risk that an issuer or counterparty may be unable to meet a commitment that it has entered into with the 
Company, which means the company will have to recognise a financial loss. The Sub Funds have exposure to counterparty 
risk on debt securities, forward foreign currency exchange contracts and cash balances held with the Depositary. 
Investments in equity securities are not exposed to credit risk except for exposure to the Depository. 
 
The Company s Depositary is State Street Bank International GmbH Amsterdam Branch. All of the assets and cash of the 
Sub Funds are held within the custodial network of the Depositary. Bankruptcy or insolvency of the Depositary or of its 
parent company, State Street Corporation, may cause the Sub Funds  rights with respect to its investments in debt, equity 
securities and cash held by the Depositary to be delayed or limited. The credit rating of State Street Corporation as of 3  
December 2024 is AA  3  December 2023: AA  per Standard & Poor s S&P  rating . 
 
All securities, cash at bank balances and bank overdrafts and cash or non cash collateral received by the Sub Funds are held 
by the Depositary through its affiliates in the State Street group, or through a sub custody within the State Street custodial 
network. Cash deposited as margin or other similar investments monies deposited by or entered into on behalf of the 
UCITS with a counterparty, options exchange, clearing broker or other parties are not held within the State Street custodial 
network. All derivatives held at the financial year end were held with State Street Bank and Trust Company. 
Credit risk is the risk that the contract party in a financial instrument will not satisfy its obligation, which means the Sub
fund will have to recognise a financial loss. The amount that best represents the maximum credit risk is  2 , 99, 9 2023: 

 25, , 0 . 
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Portfo io distribution b  credit rating 
 
The Sub fund invests in monetary financial instruments and is consequently exposed to significant credit risk. The table 
below shows the concentrations of credit risk of the investments in bonds. 
 

              
  a ounts      

              

         

     of   of   
  redit rating ount t e  ount t e    
         
  AAA , 5 , 03   2 .5  , 45, 9    30.5    
  AA 0, 4 ,5 0   3 .   , 00, 90   33.5    
  A 5,5 ,439   9.   4, 5 ,422   .9    
  BBB 4, 0, 55   .   4,2 ,9    .     
         
  ota              
              

 
iquidit  risk 

 
iquidity risk, also called funding risk, is the risk that the legal entity will be unable to secure the financial resources needed 

to satisfy obligations under the financial instruments. iquidity risk can arise, for instance, if a financial asset cannot be sold 
at fair value in the short term. 
 
The Company has a low risk appetite for liquidity risk. The Company invests mainly in securities with high level of liquidity. 
At year end, 00  of the portfolio could been sold within  business day 2023:  business day . 
 
Shares in the fund can be bought and sold on Euronext Amsterdam, whereby the iquidity Provider ensures that there is 
both a bid and ask price at which the share can be traded. The fund s investments are likewise listed. Consequently, the 
Sub fund is not exposed to significant liquidity risk.  
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  ost section 

O  ongoing c arges figure  

The CF is a measure of the ongoing costs charged to the Sub fund during the reporting period. The following starting 
points are important for calculating the ongoing charges: 

 The CF shows the ratio of ongoing costs to average net asset value. The ongoing charges encompass all costs 
charged to the fund assets during the reporting period, with the exception of the spread applied for the entry and 
exit of shareholders, any performance fees and transaction costs of investments and interest charges on bank 
accounts. Performance fees must be presented separately, if applicable. No performance fee applies for the 
VanEck UCITS ETFs. 

 The average net asset value is based on the net asset values on every day that the net asset value of the Sub fund 
is determined during the reporting period.  

 
              
  a ounts            
              
         
  verage net asset va ue         
         
  Total costs within the Sub fund   4 ,00     35,453    
         
  O        
              

 
o arison of costs to ros ectus over  financia  ear 

 
            
  a ounts    ount  Pros ectus   
            
        
  Total costs within the Sub fund  4 ,00   0. 5  0. 5    
            

 
The percentage is calculated with respect to the average assets as used for the CF.  

Portfo io urnover ratio 
The Portfolio Turnover ratio PTR  gives an indication of the turnover rate of the Sub fund s portfolio. This indicator gives an 
impression of the relative transaction costs involved in the differences in portfolio management.  
 
The PTR is calculated as follows: 

Total   Total 2   X   00 

Total : the total amount in securities transactions securities purchases  securities sales  

Total 2: the total amount in transactions issue  purchases  of participation rights in the investment institution 

X: the average net asset value of the investment institution. 

 
A PTR of 2 ,3  is calculated using this formula 2023: 35,2 . This means that in 2024, purchases and sales took place in 
the amount of .3 times the average net asset value of the Sub fund. This amount has been corrected for the regular 
purchases and sales performed on account of entries and exits.  
 
The PTR for 2024 and 2023 exceeds 00 , mainly due to reweighting of the fund. 
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nnua  e ort  
 
 
 
 
 
 
 
 

Serie  
an ck i o   Sovereign a ed   S  
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enera  nfor ation 
 
nvest ent o ic  

The aim of the VanEck iBoxx EUR Sovereign Capped AAA AA 5 UCITS ETF is to follow the Markit iBoxx EUR iquid Sovereigns 
Capped AAA AA 5 Index as closely as possible. 
The general  criteria below apply to the composition of the  Markit iBoxx EUR iquid Sovereigns Capped AAA AA 5 Index:  
 the index consists of maximum 5 European government bonds with a maturity of .25 to 5.5 years, listed in euros   
 the bonds have a minimum issue of 2 billion  
 the bonds have a minimum rating of AA   
 at the moment of selection and reweighting, the bonds have a minimum remaining maturity of  months   
 the weighting is on the basis of the outstanding amount of the bonds. 
 the government bonds must pay a fixed coupon, plain vanilla bonds   
 the number of bonds per country is capped at 3  
 the weight per country in the Index is maximum 30  
 the reweighting takes place on the last day of February, May, August and November. The costs incurred in 

connection with the reweighting of the VanEck iBoxx EUR Sovereign Capped AAA AA 5 UCITS ETF are at the 
expense of this Sub fund.  

 
e  figures Series  an ck i o   Sovereign a ed   S  

 
                
  a ounts           
                
          
         

  
Changes in the value of 
investments 0.  0.54 2.0  0.4  0.45    

  Direct returns 0. 9 0.20 0.  0.25 0.40   
  ota  o erating inco e 0.3  0. 4 .90  0.23  0.05    
          

  
Management costs and 
interest charges 0.03  0.03  0.03  0.03  0.03    

  ther expenses        
  Total operating expenses 0.03  0.03  0.03  0.03  0.03    
          
  Distribution 0.2  0.  0. 2 0.39 0.40   
          
  Fund assets 4 ,959,590 5 , 32,592 5 ,9 9,95  ,303,35  5,49 , 0    

  
Number of outstanding 
shares 2,59 ,000 2,9 ,000 3,23 ,000 3, 5 ,000 , ,000   

  Net asset value per share .90 . 3 .2  20.34 2 .03   
          
  Fund performance . 0  4. 5  9.  .4  0.    
  Benchmark performance .9  4.3  9. 0  .29  0.0    
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inancia  state ents an ck i o   Sovereign a ed  
 S 

State ent of financia  osition before rofit a ro riation

a ounts   

SS S

Cash and cash equivalents 24,3 4 53,992 

Investments
Bonds 4 , 5 , 3  55, 2 ,5  

nvest ents 2   

Receivables 3 3 3,004 29 ,  

ota  assets   

S

ther payables 5 3 ,429 4 , 4  

et assets attributab e to s are o ders 4   

ota  iabi ities   

The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements.
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State ent of rofit and oss and ot er co re ensive inco e 
 

        
a ounts        

        
  

 

 
  

nvest ent resu ts   
  

Changes in the value of investments   5 ,034  , , 24  
Interest income   555,39    3 , 0   

ther income  2  92   
  

    

ota  invest ent resu t 4      
      
Management costs   3,905   ,0 4  
  

    

ota  e enses   3,905   ,0 4  
      
Distribution 4   ,2 0   550, 0  
      
ncrease decrease in t e net assets attributab e to 

s are o ders 4       

        
 
The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements. 

As a result of the nature of the fund s activities, there has not been any other comprehensive income recorded for  
the period of the financial statement. 
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State ent of cas f o s 
 

      
a ounts      

      
  

 
  

as  f o  fro  o erating activities 

  

Purchases of investments 35, 5,440  23,99 ,0 0  
Sales of investments 42, 9 ,404  2 ,4 0,0 0  
Interest received  54 ,0 9   9 ,95   
Management costs paid  4,934   9,409  

ther income received 2  92   
  

 
  

et cas  f o  fro  o erating activities      
  

 
  

as  f o  fro  financing activities 

  

Issue of shares  ,0 ,45   9,940,5 0  
Repurchase of shares 3,3 , 5  43,300, 2  
Distribution  9 ,4 0   5 2, 32  
  

 
  

et cas  f o  fro  financing activities   
  

 
  

et cas  f o    29, 0  2 , 35,39  
  

 
  

Cash and cash equivalents at beginning of the period  53,992  2 , 9,3   
  

 
  

as  and cas  equiva ent at end of t e eriod       
      

 
The notes form an integral part of the financial statements.  
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State ent of c anges in net assets attributab e to s are o ders 
 

      
a ounts      

      
     

et assets attributab e to s are o ders    
at t e beginning of t e financia  ear  5 , 32,592  5 ,9 9,95   
Proceeds from shares issued  ,0 ,45   9,940,5 0  
Redemption of shares  3,3 , 5  4,4 2,2 5  
Increase decrease in the net assets attributable to shareholders 202,25   , 4,2 9  
     

et assets attributab e to s are o ders    
at t e end of t e financia  ear      
     

u ber of s ares    
Shares at the beginning of the financial year   2,9 ,000  3,23 ,000  
Issuance of shares  320,000   540,000  
Repurchase of shares 0,000   90,000  
S ares at t e end of t e financia  ear       
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otes 
 

ateria  accounting o ic  infor ation 
 
For the material accounting policy information used for the financial statements, refer to the Company s material 
accounting policy information as set out in chapter 4.5. 
 

otes to t e state ent of financia  osition before rofit a ro riation and state ent of rofit and oss and ot er 
co re ensive inco e 
 

 as  and cas  equiva ents 
 

n 3  December 2024 there are no restrictions on the use of the cash and cash equivalents. hen a current account shows 
a negative amount, it is considered unsubordinated debts to credit institutions and it is reported as a bank overdraft. 
 
The Sub fund only has euro investments and is consequently not exposed to significant currency risk. 
 

 nvest ents 
 
Su ar  of c anges in t e invest ents according to c aracteristic of financia  instru ent 
 

        
a ounts        

        
      

onds     
pening balance  55, 2 ,5     5 , 33,95   

Purchases 35, 5,440    23,99 ,0 0  
Sales  42, 9 ,404   2 ,4 0,0 0  
Changes in value  5 ,034    , , 24  
      

osing ba ance bonds       
        

 
The table below provides an analysis of the financial instruments measured at fair value, per valuation method.  
 

o osition of invest ents according to va uation tec nique 
 

      
a ounts      

      
     
evel  4 , 5 , 3   55, 2 ,5   

     
ota      

      
 

All the investments of the Sub fund are listed and therefore classified as level  investments. 
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o osition of invest ents  
 

            
  a ounts           
            
        
    arket a ue  of    
  onds  

    
  Government of France EUR  4,5 ,23   29.    
  Bundesrepublik Deutschland EUR  2, 2 ,543  2 .0   
  Belgium ingdom EUR  ,032,9 3  .4   
  Netherlands Government EUR  ,2 , 9  4.    
  Republic of Austria EUR  , 9, 9  2.    
        
  ota  bonds        
            

 
 eceivab es 

 
      
a ounts      

      
  

 
  

Accrued interest on bonds  3 3,004   29 ,   
  

 
  

ota        
      

 
 Su ar  of c anges in t e assets under anage ent 

 
      
a ounts      

      
  

 
  

O ening ba ance      
Issue of shares ,0 ,45    9,940,5 0  
Purchase of shares 3,3 , 5   4,4 2,2 5  
Distribution  ,2 0  550, 0  
Interest income  555,39   3 , 0   
Changes in the value of investments  5 ,034   , , 24  
Management fee  3,905  ,0 4  

ther income 2   92   
  

 
  

osing ba ance      
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 Ot er a ab es 
 

      
a ounts      

      
     
Management costs payable  ,    , 4   
Dividend tax payable  30,3 2   34,502  
     

ota        
      

 
 e ated arties 

 
A party is a related party if one party can exercise control over the other party or exert significant influence on the other 
party s financial and operational policy. 
 
VanEck Asset Management B.V. is the Company s director according to the articles of association and acts as Manager of 
the Company.  
 
The management costs include all costs relating to the management of a fund, such as the management fee, costs of the 
custodial bank and the payment office, the listing costs, auditor s fee, costs of the purchase and issue of shares, the costs of 
having the Sub funds correspond to the relevant index and the administration costs. The management costs are deducted 
daily from the definitive Net Asset Value of a share in a Sub fund. The management costs for the period from  anuary 
2024 to 3  December 2024 amount to  3,905 same period in 2023:  ,0 4 . 
 

 isks it  regard to t e financia  instru ents 

inancia  risk 

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

In terms of market risk, a distinction can be made between: 
 Currency risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

exchange rates  
 Market price risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

market prices caused by factors that apply exclusively for the individual instrument or emitting party, or by factors 
that affect all instruments traded on the market   

 Interest rate risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 
the market interest rate. 

The notion of market risk encompasses not only the likelihood of losses, but also the likelihood of gains. 
 

urrenc  risk 
 
Currency risk is defined as the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 
changes in foreign exchange rates. Each Sub Fund is exposed to currency risk as monetary assets and liabilities of the Sub
Funds which may be denominated in a currency other than the functional currency of the Sub Funds. Currency risk on non
monetary assets i.e. equities, is included in market price risk. 
 
The Sub fund only has euro investments and is consequently not exposed to significant currency risk. 
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arket rice risk 
 
Market price risk is defined as risk that the fair value of a financial instrument or its future cash flows will fluctuate because 
of changes in market prices. The risk as a result of changes in market prices is limited by diversifying the investments in the 
portfolio as much as possible by region and sector. 
 
Portfo io distribution b  countr  
 
The Company may invest in securities of issuers located in various countries and geographic regions. The economies of 
individual countries may differ favourably or unfavourably from each other in such respects as growth of gross domestic 
product or gross national product, rate of inflation, capital reinvestment, resource self sufficiency and balance of payments 
position 
 

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
         

  France  4,5 ,23   29.   , , 0  30.    

  Germany  2, 2 ,543  2 .0  4,5 ,   25.9   

  Belgium  ,032,9 3  .4  9,543,35   .0   

  Netherlands  ,2 , 9  4.   ,59 ,240  5.3   

  Austria  , 9,   2.5  ,29 ,02   .2   

         

  ota            

              
 
Country risk relates to uncertainty associates with investing in a certain country, which may be caused by political, 
economic, or technological influences. A 5  increase in the relevant country, starting on the statement of financial position 
before profit appropriation date and applicable for every country, would result in a profit for the reporting period as shown 
in the table below. A 5  decrease in the relevant country would have an impact of the same magnitude in the opposite 
direction. 
 

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
         

  France 2 ,0 2 .5 43,3  .5   

  Germany 3 ,3  .3 25, 09 .3   

  Belgium 40 , 49 0.  4 ,  0.9   

  Netherlands 3 0, 4 0.  429, 2 0.    

  Austria 305,959 0.  3 4,90  0.    

       

 ota           
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nterest rate risk 

The Company invests in fixed interest financial instruments and is consequently exposed to interest rate risk. Interest rate 
risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market 
interest rates. 

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

Portfo io distribution b  aturit  
 

          Not     

  
a ounts      ear   ears   ears interest 

bearing 
ota     

  
   

   
  

  SS S 
  

   
  

  Investments   43, 0 ,3 5  5,05 ,3     4 , 5 , 3     
  Cash and cash equivalents  24,3 4         24,3 4    
  Receivables        3 3,004   3 3,004    
      
  ota  assets               
  

      
  

  S 
     

  
  Bank overdraft              
  ther payables        3 ,429   3 ,429    
  

   
  

 
  

  quit  
  

  
 

  
  Shares       4 ,959,590  4 ,959,590    
  

     
   

  Total equity and liabilities       4 ,99 ,0 9  4 ,99 ,0 9    
  

      
  

  ota              

 
          Not     

  
a ounts      ear   ears   ears interest 

bearing 
ota   

  
  

   
   

  
  SS S 

  
   

  
  Investments   53, 9 ,9   ,923,5 4    55, 2 ,5     
  Cash and cash equivalents  53,992         53,992    
  Receivables        29 ,    29 ,     
  

      
  

  ota  assets               
  

      
  

  S 
     

  
  Bank overdraft              
  ther payables        4 , 4    4 , 4     
  

   
  

 
  

  quit  
  

  
 

  
  Shares       5 , 32,592  5 , 32,592    
  

      
  

  Total equity and liabilities       5 , 4,240  5 , 4,240    
  

      
  

  ota              
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odified duration of t e ortfo io  
 

 
          
a ounts     ece ber   ece ber  

          
  

  
   

  odified uration ount odified uration ount 
  

  
   

Bonds  3.0   ,4 5,54    3.3   , 4 , 0  
          

 
The modified duration expresses the bonds value s sensitivity to a 00 basis point change in interest rates. The effect on the 
amount is the opposite to the change in interest rate. If the interest rate increases decreases  the amount of the bonds will 
decrease increase . The higher the modified duration, the higher the opposite  effect on the amount of the bonds. 
 
Portfo io distribution b  cou on rate 
 

                
  a ounts        ota     
                
  

   
   

  
  SS S 

  
   

  
  Bonds 40,430, 9   5,05 ,3     3, 0, 9  4 , 5 , 3     
                
                
                
  a ounts        ota     
                
  

   
   

  
  SS S 

  
   

  
  Bonds 4 ,500,03   5, ,234    3, 43,2 9  55, 2 ,5     
                

 
redit risk 

 
Credit risk is the risk that an issuer or counterparty may be unable to meet a commitment that it has entered into with the 
Company, which means the company will have to recognise a financial loss. The Sub Funds have exposure to counterparty 
risk on debt securities, forward foreign currency exchange contracts and cash balances held with the Depositary. 
Investments in equity securities are not exposed to credit risk except for exposure to the Depository. 

The Company s Depositary is State Street Bank International GmbH Amsterdam Branch. All of the assets and cash of the 
Sub Funds are held within the custodial network of the Depositary. Bankruptcy or insolvency of the Depositary or of its 
parent company, State Street Corporation, may cause the Sub Funds  rights with respect to its investments in debt, equity 
securities and cash held by the Depositary to be delayed or limited. The credit rating of State Street Corporation as of 3  
December 2024 is AA  3  December 2023: AA  per Standard & Poor s S&P  rating . 
 
All securities, cash at bank balances and bank overdrafts and cash or non cash collateral received by the Sub Funds are held 
by the Depositary through its affiliates in the State Street group, or through a sub custody within the State Street custodial 
network. Cash deposited as margin or other similar investments monies deposited by or entered into on behalf of the 
UCITS with a counterparty, options exchange, clearing broker or other parties are not held within the State Street custodial 
network. All derivatives held at the financial year end were held with State Street Bank and Trust Company. Credit risk is the 
risk that the contract party in a financial instrument will not satisfy its obligation, which means the Sub fund will have to 
recognise a financial loss. The amount that best represents the maximum credit risk is   4 ,99 ,0 9 2023:  5 , 4,240 . 
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Portfo io distribution b  credit rating 
 
The Sub fund invests in monetary financial instruments and is consequently exposed to significant credit risk. The table 
below shows the concentrations of credit risk of the investments in bonds. 
 

              
  a ounts      

              

         

     of   of   
  redit rating ount t e  ount t e    
         
  AAA 9,945,222   40.   23, 2,4    4 .2    
  AA 2 , 3,409   5 .   32, 09, 43   5 .2    
         
  ota              
              

 
iquidit  risk 

 
iquidity risk, also called funding risk, is the risk that the legal entity will be unable to secure the financial resources needed 

to satisfy obligations under the financial instruments. iquidity risk can arise, for instance, if a financial asset cannot be sold 
at fair value in the short term. 
 
The Company has a low risk appetite for liquidity risk. The Company invests mainly in securities with high level of liquidity. 
At year end, 00  of the portfolio could been sold within  business day 2023:  business day . 
 
Shares in the fund can be bought and sold on Euronext Amsterdam, whereby the iquidity Provider ensures that there is 
both a bid and ask price at which the share can be traded. The fund s investments are likewise listed. Consequently, the 
Sub fund is not exposed to significant liquidity risk.  
 

 ost section 

O  ongoing c arges figure  

The CF is a measure of the ongoing costs charged to the Sub fund during the reporting period. The following starting 
points are important for calculating the ongoing charges: 

 The CF shows the ratio of ongoing costs to average net asset value. The ongoing charges encompass all costs 
charged to the fund assets during the reporting period, with the exception of the spread applied for the entry and 
exit of shareholders, any performance fees and transaction costs of investments and interest charges on bank 
accounts. Performance fees must be presented separately, if applicable. No performance fee applies for the 
VanEck UCITS ETFs. 

 The average net asset value is based on the net asset values on every day that the net asset value of the Sub fund 
is determined during the reporting period.  

 
              
  a ounts            
              
         
  verage net asset va ue         
         
  Total costs within the Sub fund   3,905    ,0 4    
         
  O        
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o arison of costs to ros ectus over  financia  ear 
 

            
  a ounts    ount  Pros ectus   
            
        
  Total costs within the Sub fund  3,905  0. 5  0. 5    
            

 
The percentage is calculated with respect to the average assets as used for the CF.  
 
Portfo io urnover ratio 
 
The Portfolio Turnover ratio PTR  gives an indication of the turnover rate of the Sub fund s portfolio. This indicator gives an 
impression of the relative transaction costs involved in the differences in portfolio management.  
 
The PTR is calculated as follows: 

Total   Total 2   X   00 

Total : the total amount in securities transactions securities purchases  securities sales  

Total 2: the total amount in transactions issue  purchases  of participation rights in the investment institution 

X: the average net asset value of the investment institution. 
 
A PTR of  04.5 is calculated using this formula 2023: 4 .9 . This means that in 2024, purchases and sales took place in 
the amount of .0 times the average net asset value of the Sub fund. This amount has been corrected for the regular 
purchases and sales performed on account of entries and exits.  
 
The PTR for 2024 exceeds 00 , mainly due to reweighting of the fund. 
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an ck s  
 
 
 

nnua  e ort  
 
 
 
 
 
 
 
 

Serie  
an ck or d qua  eig t Screened S  
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General Information 
 
nvest ent o ic  

The aim of the VanEck orld Equal eight Screened UCITS ETF is to follow the Solactive Sustainable orld Equity Index as 
closely as possible.  
The general  criteria below apply to the composition of the  Solactive Sustainable orld Equity Index:  
 first shares are selected with a primary stock market listing in developed countries worldwide, as described in the 

Solactive Sustainable orld Equity Index Guideline  
 exclusively ordinary and preferred shares and Depositary Receipts are eligible  
 imited Partnerships and shares listed in Hong ong that achieve more than 5  of their turnover outside the 

specified developed countries are excluded  
 exclusively shares with semi annual average trading volume of EUR 25 million per day are eligible  
 only the most liquid listing for each company is eligible  
 ISS ESG tests the universe for a number of sustainability criteria, the shares that do not satisfy the criteria are 

removed from the universe  
 the 250 largest shares are then selected based on free float market capitalisation  
 the Index is equally weighted on the reweighting date, after that the weighting can vary due to price fluctuations  
 the Index is reweighted annually on the fourth Tuesday of March so that the 250 shares are again equally weighted. 

Shares can also be added or removed. If this is not a Trading Day, the reweighting takes place on the next Trading 
Day  and  

 for each geographic region, the weighting in the Index is capped at 40  at the moment of reweighting.  
 

e  figures Series  an ck or d qua  eig t Screened S  
 

              

a ounts       
  

 
  

 
  

 
  

 
      

       
     

Changes in the value of 
investments 

 4. 5 3.42 4.  0.5  2 .34  

Direct returns  0. 0 0. 3 0. 5 0.  .  
ota  o erating inco e  4.95 4. 5 3.53  .2  2 .5  

       

Management costs and 
interest charges 

 0.0  0.05  0.05  0.  0.2  

ther expenses       
Total operating 
expenses 

 0.0  0.05  0.05  0.  0.2  
      

Distribution  0. 3 0. 5 0.  .2  . 9 
       

Fund assets  0 ,2 0,9  3 , , 50 4 ,32 ,243 4 5, 3 ,02  09, 2, 90 
Number of outstanding 
shares 

 24, 03,0 0 2 , 03,0 0 , 03,0 0 5, 03,0 0 , 45,000 

Net asset value per 
share 

 33.53 29.25 25.  30.0  95.  
       

Fund performance  .29  .23  2.3  2 . 2  5.93  
Benchmark 
performance 

 . 2  . 4  2.  2 .44  .40  
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inancia  state ents an ck or d qua  eig t Screened S 

State ent of financia  osition before rofit a ro riation

a ounts   

SS S

Cash and cash equivalents ,320, 3 ,005,039 

Investments
Equity instruments 0 ,00 ,509 35,94 ,30  

nvest ents 2   

Receivables 3 ,3 ,05  ,0 , 33 

ota  assets   

S

ther payables 5 442, 3 3 ,223 

et assets attributab e to s are o ders 4   

ota  iabi ities   

The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements.
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State ent of rofit and oss and ot er co re ensive inco e 
 

        
a ounts        

        
  

 

 
  

nvest ent resu ts   
  

Changes in the value of investments  9 ,54 ,332  0,334,0   
Interest income   ,2    2,2 5  
Interest expenses   4,45  5  
Dividend income  ,5 9, 9   5,039,   
Foreign Exchange differences   0,04   9,59  

ther income   4 ,009   4 ,   
  

    

ota  invest ent resu t 4      
      
Management costs  ,4 ,09  , 2 , 39  

ther expenses  3    
  

    

ota  e enses  ,4 , 0  , 2 , 39  
      
Distribution 4  , 0 , 9  3,53 ,95  
      
ncrease decrease in t e net assets attributab e to 

s are o ders 4      

        

 
The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income The notes form an integral part of the financial statements. 
 

As a result of the nature of the fund s activities, there has not been any other comprehensive income recorded for  
the period of the financial statement. 
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State ent of cas f o s 
 

      
a ounts      

      
  

 
  

as  f o  fro  o erating activities 

  

Purchases of investments 33 ,9 2,445  200, 2 ,5 3  
Sales of investments 25 ,402,5 9  00,04 , 2  
Interest received  ,2    2,2 5  
Interest paid  4,45  5  
Dividends received , 2, 92  3,3 0,54   
Dividend withholding tax received  34, 22   3 , 32  
Management costs paid ,444,9  , 02,9 2  

ther expenses paid 3    
ther income received  4 ,009   4 ,   

  
 

  
et cas  f o  fro  o erating activities    

  

 
  

as  f o  fro  financing activities 

  

Issue of shares  35,503,39   0 , ,0 9  
Repurchase of shares ,9 4, 02  5,4 ,93  
Distribution 5,54 ,22  2,2 0, 92  
  

 
  

et cas  f o  fro  financing activities     
  

 
  

Foreign Exchange differences  4,333   0,3 0  
  

 
  

et cas  f o    3 5, 44   4 , 44  
  

 
  

Cash and cash equivalents at beginning of the period ,005,039   5 , 95  
  

 
  

as  and cas  equiva ent at end of t e eriod     
      

 
The notes form an integral part of the financial statements. 
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State ent of c anges in net assets attributab e to s are o ders 
 

      
a ounts      

      
     

et assets attributab e to s are o ders    
at t e beginning of t e financia  ear  3 , , 50  4 ,32 ,243  
Proceeds from shares issued  35,503,39   0 , ,0 9  
Redemption of shares  ,9 4, 02  5,4 ,93  
Increase decrease in the net assets attributable to shareholders  9 ,034,523  0, 9 ,424  
     

et assets attributab e to s are o ders    
at t e end of t e financia  ear      
     

u ber of s ares    
Shares at the beginning of the financial year   2 , 03,0 0  , 03,0 0  
Issuance of shares   4,300,000  3,900,000  
Repurchase of shares  2,000,000   200,000  
S ares at t e end of t e financia  ear       
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otes 
 

ateria  accounting o ic  infor ation 
 
For the material accounting policy information used for the financial statements, refer to the Company s material 
accounting policy information as set out in chapter 4.5. 
 

otes to t e state ent of financia  osition before rofit a ro riation and state ent of rofit and oss and ot er 
co re ensive inco e 
 

 as  and cas  equiva ents 
 

n 3  December 2024 there are no restrictions on the use of the cash and cash equivalents. hen a current account shows 
a negative amount, it is considered unsubordinated debts to credit institutions and it is reported as a bank overdraft. 
 
The Foreign exchange rates as of 3  December are as follows: 

              
  oreign currenc   verage of   verage of    
              
         
  AUD . 25 . 4  . 9 . 3    
  CAD .4 93 .4 0 .45  .4590   
  CHF 0.93 4 0.95  0.929  0.9 0    
  D  .45 3 .45  .454  .45 2   
  GBP 0. 2  0. 44  0. 5 0.    
  H D .043  .4249 . 25  .4 9   
  P  2. 392 3. 4 55. 33  53.0 4    
  R  524.4 4 4 .0  422. 9 4 . 3   
  N  . 05 . 0  .2 5 .4435   
  SE  .44 5 .4424 . 325 .4 9    
  SGD .4 2  .4440 .45  .4525   
  USD .0355 .0 9  . 04  .0 2    

 
The table below shows the concentration of currencies held in cash. 
 

          
  a ounts    2024 2023   
          
       
  EUR  , 0,9 4  5,     
  USD ,305  43, 50    
  CAD 5,00   2,0 0    
  N  3,345   9    
  D  3,2 2  ,493    
  P  2, 4  2,05     
  SE  2,   3,090    
  H D 2,404  3,24     
  SGD ,442   2     
  CHF  22  3,     
  R   3       
  AUD    03, 9    
  GBP    ,55     
       
  ota          
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 nvest ents 

 
Su ar  of c anges in t e invest ents according to c aracteristic of financia  instru ent 
 

        
a ounts        

        
      

quit  instru ents     
pening balance  35,94 ,30     4 5,03 ,3 4  

Purchases of investments 33 ,9 2,445    200, 2 ,5 3  
Sales of investments  25 ,402,5 9   00,04 , 2  
Changes in value 9 ,54 ,332    0,334,0   
      

osing ba ance equit  instru ents       
        

 

The table below provides an analysis of the financial instruments measured at fair value, per valuation method.  
 

o osition of invest ents according to va uation tec nique 
 

      
a ounts      

      
     
evel  0 ,00 ,509  35,94 ,30   

     
ota      

      
 
All the investments of the Sub fund are listed and therefore classified as level  investments. 
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o osition of invest ents  
            
  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  PMorgan Chase & Co USD  , 24,4 5  .    
  Xiaomi Corp H D  ,32 ,294  0.9   
  Broadcom Inc USD  5, 9,   0.    
  Argenx SE EUR  5,390,399  0.    
  Recruit Holdings Co td P   5, 2 ,34   0.    
  Arista Networks Inc USD  4, 29,909  0.    
  NVIDIA Corp USD  4, 0 ,5 4  0.    
  Netflix Inc USD  4,500,929  0.    
  Apple Inc USD  4,45 , 42  0.    
  Booking Holdings Inc USD  4,443,029  0.5   
  ServiceNow Inc USD  4,3 9,95   0.5   
  3i Group plc GBP  4,35 , 93  0.5   
  DSV PANA PINA A S D   4,34 ,3   0.5   
  T Mobile US Inc USD  4,304, 2  0.5   
  Shopify Inc USD  4,29 , 92  0.5   
  PayPal Holdings Inc USD  4,245, 22  0.5   
  DBS Group Holdings td SGD  4,240,499  0.5   
  Prosus NV EUR  4,224,329  0.5   
  American Express Co USD  4, 9 ,332  0.5   
  Intuitive Surgical Inc USD  4, 9,290  0.5   
  Advantest Corp P   4, 2,4   0.5   
  Fiserv Inc USD  4, 2, 4  0.5   
  AT&T Inc USD  4, 5 , 2  0.5   
  Tdk Corp P   4, 49,09   0.5   
  Boston Scientific Corp USD  4, 29,939  0.5   
  SAP SE EUR  4,0 , 4  0.5   
  Palo Alto Networks Inc USD  4,0 5,50   0.5   
  racle Corp USD  4,043, 32  0.5   
  The PNC Financial Services Group Inc USD  4,02 , 49  0.5   
  HSBC Holdings plc GBP  4,022,4 4  0.5   
  MS&AD Insurance Group Holdings Inc P   4,009, 95  0.5   
  Anglo American plc GBP  4,00 , 0  0.5   
  Tesco plc GBP  3,953,334  0.5   
  Mi uho Financial Group Inc P   3,945, 44  0.5   
  Gilead Sciences Inc USD  3,944,034  0.5   
  Deutsche Telekom AG EUR  3,942,09   0.5   
  Commonwealth Bank of Australia AUD  3,935,03   0.5   
  Costco holesale Corp USD  3,922,5 3  0.5   
  Hong ong Exchanges & Clearing td H D  3,9 , 4  0.5   
  Sumitomo Mitsui Financial Group Inc P   3,9 ,420  0.5   
  ells Fargo & Co USD  3, 5,550  0.5   
  United verseas Bank td SGD  3, 5,4   0.5   
  versea Chinese Banking Corp td SGD  3, 50,459  0.5   
  Compass Group plc GBP  3, 20,04   0.5   
  Cisco Systems Inc USD  3, , 5  0.5   
  Sony Corp P   3, , 0  0.5   
  Automatic Data Processing Inc USD  3, 5 ,42   0.5   
  Citigroup Inc USD  3, 4 ,44   0.5   
  ondon Stock Exchange Group plc GBP  3, ,3 2  0.5   
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  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  Tokio Marine Holdings Inc P   3, 03, 25  0.5   
  S&P Global Inc USD  3, 2, 99  0.5   
  Air iquide SA EUR  3, 3, 40  0.5   
  estpac Banking Corp AUD  3, 0,349  0.5   
  Cie de Saint Gobain EUR  3, 59,390  0.5   
  Progressive Corp USD  3, 54, 9   0.5   
  Facebook Inc USD  3, 4 ,0   0.5   
  National Grid plc GBP  3, 3 ,45   0.5   
  ABB td CHF  3,595, 93  0.4   
  Deutsche Boerse AG EUR  3,5 ,530  0.4   
  Amadeus IT Group SA EUR  3,553, 34  0.4   
  US Bancorp USD  3,550,9   0.4   
  Fast Retailing Co td P   3,53 , 3   0.4   
  Texas Instruments Inc USD  3,524,5 2  0.4   
  Adidas AG EUR  3,524,05   0.4   
  DDI Corp P   3,500,9   0.4   
  Equinix Inc USD  3,499,30   0.4   
  Analog Devices Inc USD  3,494,9 2  0.4   
  Emerson Electric Co USD  3,490,505  0.4   
  Goodman Group AUD  3,4 3,035  0.4   
  Vonovia SE EUR  3,4 , 09  0.4   
  salesforce.com Inc USD  3,4 ,322  0.4   
  Canon Inc P   3,4 5,2 3  0.4   
  Swiss Re AG CHF  3,4 4,53   0.4   
  Chugai Pharmaceutical Co td P   3,4 0, 02  0.4   
  Intercontinental Exchange Inc USD  3,44 ,0   0.4   
  Roche Holding AG CHF  3,42 , 35  0.4   
  Bristol Myers Squibb Co USD  3,422,494  0.4   
  Reckitt Benckiser Group plc GBP  3,4 ,95   0.4   
  loyds Banking Group plc GBP  3,4 4,4 5  0.4   
  on a Group AG CHF  3,4 3,   0.4   
  Panasonic Corp P   3,409,4 9  0.4   
  urich Insurance Group AG CHF  3,403,593  0.4   
  UniCredit SpA EUR  3,399, 93  0.4   
  The Charles Schwab Corp USD  3,394,025  0.4   
  The Goldman Sachs Group Inc USD  3,393, 93  0.4   
  Deere & Co USD  3,392,055  0.4   
  Dai ichi ife Holdings Inc P   3,39 ,0   0.4   
  Swiss ife Holding AG CHF  3,3 5,34   0.4   
  Societe Generale SA EUR  3,3 ,324  0.4   
  Chipotle Mexican Grill Inc USD  3,3 ,0   0.4   
  CME Group Inc USD  3,3 4,4 5  0.4   
  Essilor uxottica SA EUR  3,35 ,593  0.4   
  CaixaBank SA EUR  3,352, 4  0.4   
  Chubb td USD  3,350,554  0.4   
  Schneider Electric SE EUR  3,344,4 5  0.4   
  Crowdstrike Holdings Inc A USD  3,342, 2   0.4   
  Macquarie Group td AUD  3,339,4   0.4   
  Nintendo Co td P   3,333,554  0.4   
  Morgan Stanley USD  3,323,354  0.4   
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  RE X plc EUR  3,300, 3  0.4   
  olters luwer NV EUR  3,29 , 29  0.4   
  Danone SA EUR  3,2 2, 95  0.4   
  Visa Inc USD  3,2 3,93   0.4   
  Mastercard Inc USD  3,2 0,2   0.4   
  Siemens AG EUR  3,25 ,99   0.4   
  Terumo Corp P   3,255,0   0.4   
  National Australia Bank td AUD  3,249, 95  0.4   
  Industria de Diseno Textil SA EUR  3,23 ,   0.4   
  Bank of Montreal CAD  3,23 ,   0.4   
  Marsh & Mc ennan Cos Inc USD  3,22 ,329  0.4   
  UnitedHealth Group Inc USD  3,2 3,95   0.4   
  The Home Depot Inc USD  3,2 3, 22  0.4   
  Sanofi EUR  3,2 3, 2   0.4   
  McDonald S Corp USD  3,2 2,   0.4   

  
Muenchener Rueckversicherungs Gesellschaft 
AG EUR  3,209,502  0.4   

  Novartis AG CHF  3, ,2 2  0.4   
  Banco Santander SA EUR  3, 5,5 4  0.4   
  Experian plc GBP  3, , 02  0.4   
  International Business Machines Corp USD  3, , 32  0.4   
  Stryker Corp USD  3, 2,390  0.4   
  Astra eneca plc GBP  3, 0, 09  0.4   
  Telstra Corp td AUD  3, 53, 4  0.4   
  Alcon Inc CHF  3, 44,025  0.4   
  Veri on Communications Inc USD  3, 3 ,0 9  0.4   
  Microsoft Corp USD  3, 35,09   0.4   
  Abbott aboratories USD  3, 33, 09  0.4   
  Eli illy & Co USD  3, 3 ,24   0.4   
  owe s Cos Inc USD  3, 9, 42  0.4   
  Publicis Groupe EUR  3, ,53   0.4   
  ING Groep NV EUR  3, 2, 4   0.4   
  NAVER Corp R   3, 0 , 22  0.4   
  Intuit Inc USD  3, 04,5 5  0.4   
  AbbVie Inc USD  3, 00,2 9  0.4   
  SSE plc GBP  3,099,   0.4   
  S  Hynix Inc R   3,09 ,0 2  0.4   
  AIA Group td H D  3,09 , 2   0.4   
  Ferrari NV EUR  3,093, 25  0.4   
  E G Resources Inc USD  3,0 2,   0.4   
  Sun Hung ai Properties td H D  3,0 ,499  0.4   
  UBS Group AG CHF  3,0 ,49   0.4   
  Transurban Group AUD  3,0 3,90   0.4   
  SoftBank Group Corp P   3,0 0,33   0.4   
  The alt Disney Co USD  3,04 ,0   0.4   
  Celltrion Inc R   3,04 ,053  0.4   
  Hoya Corp P   3,043,9   0.4   
  Vertex Pharmaceuticals Inc USD  3,039,9   0.4   
  ASM International NV EUR  3,02 , 3   0.4   
  Cadence Design Sys Inc USD  3,0 9,9   0.4   



Annual Report 2024 VanEck ETFs N.V. 

VanEck orld Equal eight Screened UCITS ETF 

 205  
 

 

            
  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  Telefonica SA EUR  3,0 ,5 9  0.4   
  Partners Group Holding AG CHF  3,0 2,0 4  0.4   
  Thermo Fisher Scientific Inc USD  3,00 ,34   0.4   
  Amgen Inc USD  3,00 , 0  0.4   
  CS  td AUD  2,99 ,552  0.4   
  Infineon Technologies AG EUR  2,99 ,099  0.4   
  aste Management Inc USD  2,9 2,322  0.4   
  Hitachi td P   2,9 0,4 5  0.4   
  Geberit AG Reg CHF  2,9 0,3   0.4   
  Medtronic plc USD  2,9 , 2  0.4   
  Adyen NV EUR  2,9 5,9   0.4   
  AXA SA EUR  2,9 3,0   0.4   
  Becton Dickinson and Co USD  2,959,93   0.4   
  oetis Inc USD  2,952, 23  0.4   
  Softbank Corp P   2,95 ,9 2  0.4   
  Australia & New ealand Banking Group td AUD  2,94 ,05   0.4   
  Union Pacific Corp USD  2,945,030  0.4   
  apan Post Holdings Co td P   2,944,5 3  0.4   
  FU IFI M Holdings Corp P   2,942,20   0.4   
  UA C MM Inc USD  2,934,2 3  0.4   
  American Tower Corp USD  2,923, 55  0.4   
  Accenture plc USD  2,9 ,5   0.4   
  Sampo y  A Shs EUR  2,90 , 0  0.4   
  la Corp USD  2,900, 95  0.4   
  Ashtead Group plc GBP  2, ,4   0.4   
  Skandinaviska Enskilda Bank A SE   2, ,   0.4   
  Takeda Pharmaceutical Co td P   2, 0,9 4  0.4   
  egrand SA EUR  2, ,433  0.4   
  BNP Paribas SA EUR  2, 54,93   0.4   
  Danaher Corp USD  2, 35, 35  0.4   
  FANUC Corp P   2, 2 ,2 5  0.3   
  oolworths Group td AUD  2, 2 ,433  0.3   
  Nordea Bank Abp SE   2, 24,2 2  0.3   
  Intesa Sanpaolo SpA EUR  2, 22,24   0.3   
  The Toronto Dominion Bank CAD  2, 0 ,405  0.3   
  Micron Technology Inc USD  2, 0 ,33   0.3   
  Cellnex Telecom SA EUR  2, 05,9 4  0.3   
  Astellas Pharma Inc P   2, 0 , 0   0.3   
  Bank of America Corp USD  2, , 99  0.3   
  Equinor ASA N   2, ,45   0.3   
  Shin Etsu Chemical Co td P   2, 5 ,3   0.3   
  Atlas Copco AB A Shs SE   2, 50, 43  0.3   
  Universal Music Group NV EUR  2, 4 , 3  0.3   
  Comcast Corp USD  2, 3 ,3 4  0.3   
  CSX Corp USD  2, 35,23   0.3   
  Ryanair Holdings plc EUR  2, 29, 4  0.3   
  Toyota Motor Corp P   2, 2 , 2  0.3   
  eyence Corp P   2, 9, 05  0.3   
  range SA EUR  2, 3, 3  0.3   
  Banco Bilbao Vi caya Argentaria SA EUR  2, 9,3   0.3   
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  Michelin CGDE  EUR  2, ,054  0.3   
  Daiichi Sankyo Co td P   2, , 92  0.3   
  Adobe Inc USD  2, 4,52   0.3   
  Murata Manufacturing Co td P   2, 42, 5  0.3   
  Deutsche Post AG EUR  2, ,324  0.3   
  Nippon Telegraph & Telephone Corp P   2, 0 ,3 4  0.3   
  Allian  SE EUR  2, 05,400  0.3   
  Synopsys Inc USD  2, 0 ,   0.3   
  Prologis Inc USD  2,59 ,4   0.3   
  Mitsubishi UF  Financial Group Inc P   2,5 5, 39  0.3   
  Canadian Pacific ansas City USD  2,5 ,2   0.3   
  United Parcel Service Inc USD  2,5 9,9   0.3   
  Samsung Electronics Co td R   2,55 , 4  0.3   
  Merck & Co Inc USD  2,55 , 03  0.3   
  ConocoPhillips USD  2,54 ,4   0.3   
  Applied Materials Inc USD  2,53 ,   0.3   
  Prudential plc GBP  2,520,0 2  0.3   
  Hexagon AB B Shs SE   2,502,3 4  0.3   
  GS  plc GBP  2,49 ,332  0.3   
  Disco Corp P   2,494,390  0.3   
  Bridgestone Corp P   2,4 2,34   0.3   
  Canadian National Railway Co CAD  2,4 , 25  0.3   
  Honda Motor Co td P   2,4 5,5   0.3   
  ohnson & ohnson USD  2,4 3,49   0.3   
  Cigna Corp USD  2,45 ,32   0.3   
  Renesas Electronics Corp P   2,44 , 0  0.3   
  Dassault Systemes EUR  2,444,294  0.3   
  Sandvik AB SE   2,435,2   0.3   
  AM Research Corp USD  2,43 , 5  0.3   
  oodside Energy Group td AUD  2,4 , 33  0.3   
  Mitsui Fudosan Co td P   2,404,3   0.3   
  NI E Inc USD  2,3 2,   0.3   
  ASM  Holding NV EUR  2,323, 90  0.3   
  Regeneron Pharmaceuticals Inc USD  2,3 ,   0.3   
  Daimler Truck Holding AG EUR  2,3 2,00   0.3   
  Denso Corp P   2,2 5, 5  0.3   
  yocera Corp P   2,250, 4  0.3   
  Anthem Inc USD  2,232,2   0.3   
  Fortescue Metals Group td AUD  2,2 0, 92  0.3   
  Schlumberger td USD  2, 9 ,5 0  0.3   
  Bayerische Motoren erke AG EUR  2, 94,53   0.3   
  SMC Corp apan P   2, 2,54   0.3   
  Capgemini SE EUR  2, ,   0.3   
  Novo Nordisk A S B D   2,0 9,535  0.3   
  Advanced Micro Devices Inc USD  2,0 , 0   0.3   
  riental and Co td apan P   2,04 ,0 0  0.3   
  Tokyo Electron td P   ,952,0 9  0.2   
  CVS Health Corp USD  , 94,950  0.2   
  STMicroelectronics NV EUR  , ,3   0.2   
  Vestas ind Systems A S D   ,5 ,00   0.2   
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  Intel Corp USD  ,4 ,2 0  0.2   
  asertec Corp P   ,09 , 3  0.    
        
  ota  quit  instru ents        
            

 
 eceivab es 

 
      
a ounts      

      
  

 
  

Dividend receivable  23, 09   5 , 03  
Dividend withholding tax receivable  3,449   424,530  
  

 
  

ota      
     

 
 Su ar  of c anges in t e assets under anage ent 

 
      
a ounts      

      
  

 
  

O ening ba ance      
Issue of shares 35,503,39    0 , ,0 9  
Purchase of shares ,9 4, 02   5,4 ,93  
Distribution , 0 , 9   3,53 ,95  
Interest income  ,2   2,2 5  
Interest expense  4,45   5  
Dividend income ,5 9, 9    5,039,   
Changes in the value of investments 9 ,54 ,332   0,334,0   
Management fee ,4 ,09   , 2 , 39  
Exchange rate differences  0,04  9,59  

ther expenses 3     
ther income  4 ,009  4 ,   

  
 

  
osing ba ance      

      
 

 Ot er a ab es 
 

      
a ounts      

      
     
Management costs payable  3 , 33   05,   
Dividend tax payable  304,950   2 ,5 2  
     

ota        
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 e ated arties 

 
A party is a related party if one party can exercise control over the other party or exert significant influence on the other 
party s financial and operational policy. 
 
VanEck Asset Management B.V. is the Company s director according to the articles of association and acts as Manager of 
the Company.  
 
The management costs include all costs relating to the management of a fund, such as the management fee, costs of the 
custodial bank and the payment office, the listing costs, auditor s fee, costs of the purchase and issue of shares, the costs of 
having the Sub funds correspond to the relevant index and the administration costs. The management costs are deducted 
daily from the definitive Net Asset Value of a share in a Sub fund. The management costs for the period from  anuary 
2024 to 3  December 2024 amount to  ,4 ,09 same period in 2023:  , 2 , 39 . 
 

 isks it  regard to t e financia  instru ents 

inancia  risk 

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

 

In terms of market risk, a distinction can be made between: 
 Currency risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

exchange rates  
 Market price risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

market prices caused by factors that apply exclusively for the individual instrument or emitting party, or by factors 
that affect all instruments traded on the market   

 Interest rate risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 
the market interest rate. 

The notion of market risk encompasses not only the likelihood of losses, but also the likelihood of gains. 
 

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

                
  a ounts          
                
          
     of     of   
  urrenc  ount t e    ount t e    
            
  US dollar 325, 05, 94  40.3     253, 90,05   39.     
  Euro 53, 9,33   9.0     23, 5,934  9.4    
  apanese en 29,4 4,999  .0     ,3 , 59  2.     
  Pound sterling 5 , 3,34   .4     44,0 9,49   .9    
  Australian dollar 3 ,3 0, 9  4.      30,9 3, 4  4.9    
  Swiss Franc 3 ,099, 5  4.5     3 ,3 0,350  5.9    
  Hong ong dollar ,42 ,440  2.2     2,223, 2   .9    
  Swedish rona 3,3 , 33  .      , , 0   2.     
  Singapore Dollar ,95 , 5  .5     ,035,3 4  .     
  orean on , 4 ,295  .5     ,9 3, 9  .3    
  Canadian dollar ,559,02   .      0,2 ,4 4  .     
  Danish rone ,9 ,2 5  .0     ,3 0,5 0  .     
  Norwegian rone 2, 5,535  0.2     5,2 5,23   0.     
            
  ota                 
                

 
A 5  increase in the relevant currency, starting on the statement of financial position before profit appropriation date and 
applicable for every currency, would result in a profit increase for the reporting period as shown in the table below. A 5  
decrease in a currency would have an impact of the same magnitude in the opposite direction. 
 

                
  a ounts     

   
   

   
  

        
          
     of     of   
  urrenc  ount t e    ount t e    
            
  US dollar ,290,290  2.0     2, 59,503  2.0   
  apanese en ,4 4,250  0.      3, ,3 3  0.    
  Pound sterling 2,590,   0.3     2,203,9 5  0.3   
  Australian dollar , 9,039  0.2     ,54 ,   0.2   
  Swiss Franc , 04,959  0.2     , ,5   0.3   
  Hong ong dollar  ,0 2  0.     , 5   0.    
  Swedish rona  9,35   0.     43, 05  0.    
  Singapore Dollar  59 , 9   0.     35 ,   0.    
  orean on  592,4 5  0.     39 , 9  0.    
  Canadian dollar  42 ,95   0.     5 4,324  0.    
  Danish rone  39 ,4 4  0.     5 9,02   0.    
  Norwegian rone  3 ,2   0.0    2 3, 2  0.0   
        
 ota              
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arket rice risk 
 
Market price risk is defined as risk that the fair value of a financial instrument or its future cash flows will fluctuate because 
of changes in market prices. The risk as a result of changes in market prices is limited by diversifying the investments in the 
portfolio as much as possible by region and sector. 
  
Portfo io distribution b  sector  
 

                
  a ounts          
                
          
     of    of   
  Sector ount t e   ount t e    
          
  Financial  232,93 ,900  2 .    59, ,9 9  25.0   
  Non cyclical consumer goods  ,944,0   2 .3   54, 35,59   24.3   
  Technology  9,330,9 4  4.    94, 5,0 9  4.    
  Communications  9, 9, 5   .    0, 0,24   9.4   
  Industrial  3,0 4,022  0.3   , 3, 9   0.    
  Cyclical consumer goods  5, 55,3   9.3   ,0 ,54   0.4   
  Energy  4,5 , 2   .    ,5 ,443  2.    
  Basic Materials  2, 3 ,5 3  .    ,224, 4   0.9   
  Utilities  , 3 ,229  0.    , 9 ,025  .3   
          
  ota                 
                

 
A 5  increase in the relevant sector, starting on the statement of financial position before profit appropriation date and 
applicable for every sector, would result in a profit increase for the reporting period as shown in the table below. A 5  
decrease in the sector would have an impact of the same magnitude in the opposite direction. 

 
                
  a ounts          
                
          
     of    of   
  Sector ount t e   ount t e    
          
  Financial  , 4 ,945  .4    ,955, 9   .3    
  Non cyclical consumer goods  ,59 ,20   .     , 3 , 0  .2    
  Technology  5,9 ,549  0.     4, 30, 54  0.     
  Communications  4,4 3,9 3  0.     3,005,5 2  0.5    
  Industrial  4, 53,20   0.5    3,433, 5  0.5    
  Cyclical consumer goods  3, 5 ,   0.5    3,300,5   0.5    
  Energy 25, 4   0.    ,422  0.     
  Basic Materials 3 ,929  0.    3 ,23   0.0    
  Utilities 33 ,9   0.0   444,55   0.     
        
 ota                
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Portfo io distribution b  countr  
 
The Company may invest in securities of issuers located in various countries and geographic regions. The economies of 
individual countries may differ favourably or unfavourably from each other in such respects as growth of gross domestic 
product or gross national product, rate of inflation, capital reinvestment, resource self sufficiency and balance of payments 
position. 
 

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
         
  United states of America  344,05 ,932  42.   2 ,940,3   42.    
  apan  29,33 ,04   .0  ,2 ,353  2.    
  United ingdom  42, 3,5 5  5.3  34,0 4,4 0  5.3   
  France  39, 0 ,32   4.   33,2 5,529  5.2   
  Germany  3 , 9 ,243  4.   2 ,992,4 5  4.2   
  Australia  34,29 ,303  4.2  2 ,4 4,090  4.5   
  Swit erland  22, , 3  2.   30,300,5 0  4.    
  Netherlands  22, 59,033  2.   , 0,959  2.    
  Spain  2 , 42,   2.   ,994, 9   2.    
  Canada  5,39 ,   .9  ,39 ,002  2.    
  Singapore  3, 42, 42  .   9,3 3,94   .5   
  Hong ong  2, 0, 3  .   9,59 , 0   .5   
  Italy  2,045,03   .5  , 24, 02  .0   
  orea  , 02, 0  .5  ,95 , 40  .3   
  China  ,552, 24  .4  , 00,033  .0   
  Sweden  0,5 0, 9  .3  4,440, 93  2.3   
  Denmark  ,93 ,92   .0  ,34 ,355  .    
  Finland  5, 32,052  0.   ,54 ,09   .3   
  South Africa  4,00 , 0  0.5   0.0   
  Ireland  2,9 ,5   0.4   0.0   
  Norway  2, ,45   0.3  5,2 3,493  0.    
  Belgium   0.0  2,20 , 3  0.4   
         
  ota            
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Country risk relates to uncertainty associates with investing in a certain country, which may be caused by political, 
economic, or technological influences. A 5  increase in the relevant country, starting on the statement of financial position 
before profit appropriation date and applicable for every country, would result in a profit for the reporting period as shown 
in the table below. A 5  decrease in the sector would have an impact of the same magnitude in the opposite direction. 
 

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
         

  United states of America ,202,94  2.  3,59 ,0 9 2.    

  apan ,4 , 52 0.  3, 3,5  0.    

  United ingdom 2, 39, 9 0.3 , 03,223 0.3   

  France ,955,0  0.2 , 0,  0.3   

  Germany , 9,9 2 0.2 ,349, 24 0.2   

  Australia , 4, 5 0.2 ,424,205 0.2   

  Swit erland , 43,339 0.  ,5 5,02  0.2   

  Netherlands , 42,952 0.  94,04  0.    

  Spain ,092, 0  0.  99, 45 0.    

  Canada 9,5  0.  9,900 0.    

  Singapore , 3  0.  4 5, 9  0.    

  Hong ong 30,54  0.  4 9, 5 0.    

  Italy 02,252 0.  30 ,230 0.0   

  orea 590, 4  0.  39 ,93  0.    

  China 5 , 3  0.  330,002 0.    

  Sweden 52 ,009 0.  22,040 0.    

  Denmark 39 ,94  0.0 5 ,3  0.    

  Finland 2 , 03 0.0 42 ,405 0.    

  South Africa 200,40  0.0   0.0   

  Ireland 45, 29 0.0   0.0   

  Norway 3 ,0 3 0.0 2 3, 5 0.0   

  Belgium   0.0 0,094 0.0   

       

 ota           

              
 
nterest rate risk 

The Sub fund does not invest in fixed interest financial instruments and is consequently not exposed to significant interest 
rate risk. 
 

redit risk 

Credit risk is the risk that an issuer or counterparty may be unable to meet a commitment that it has entered into with the 
Company, which means the company will have to recognise a financial loss. The Sub Funds have exposure to counterparty 
risk on debt securities, forward foreign currency exchange contracts and cash balances held with the Depositary. 
Investments in equity securities are not exposed to credit risk except for exposure to the Depository. 

The Company s Depositary is State Street Bank International GmbH Amsterdam Branch. All of the assets and cash of the 
Sub Funds are held within the custodial network of the Depositary. Bankruptcy or insolvency of the Depositary or of its 
parent company, State Street Corporation, may cause the Sub Funds  rights with respect to its investments in debt, equity 
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securities and cash held by the Depositary to be delayed or limited. The credit rating of State Street Corporation as of 3  
December 2024 is AA  3  December 2023: AA  per Standard & Poor s S&P  rating . 
All securities, cash at bank balances and bank overdrafts and cash or non cash collateral received by the Sub Funds are held 
by the Depositary through its affiliates in the State Street group, or through a sub custody within the State Street custodial 
network. Cash deposited as margin or other similar investments monies deposited by or entered into on behalf of the 
UCITS with a counterparty, options exchange, clearing broker or other parties are not held within the State Street custodial 
network. All derivatives held at the financial year end were held with State Street Bank and Trust Company. Credit risk is the 
risk that the contract party in a financial instrument will not satisfy its obligation, which means the Sub fund will have to 
recognise a financial loss. The amount that best represents the maximum credit risk is  2, 0 ,24  2023:  2,0 , 2 . 
 
The Sub fund does not invest in monetary financial instruments and is consequently not exposed to significant credit risk. 
 
iquidit  risk 

 
iquidity risk, also called funding risk, is the risk that the legal entity will be unable to secure the financial resources needed 

to satisfy obligations under the financial instruments. iquidity risk can arise, for instance, if a financial asset cannot be sold 
at fair value in the short term. 
 
The Company has a low risk appetite for liquidity risk. The Company invests mainly in securities with high level of liquidity. 
At year end, 00  of the portfolio could been sold within  business day 2023:  business day . 
 
Shares in the fund can be bought and sold on Euronext Amsterdam, whereby the iquidity Provider ensures that there is 
both a bid and ask price at which the share can be traded. The fund s investments are likewise listed. Consequently, the 
Sub fund is not exposed to significant liquidity risk. 
 

 ost section 

O  ongoing c arges figure  

The CF is a measure of the ongoing costs charged to the Sub fund during the reporting period. The following starting 
points are important for calculating the ongoing charges: 

 The CF shows the ratio of ongoing costs to average net asset value. The ongoing charges encompass all costs 
charged to the fund assets during the reporting period, with the exception of the spread applied for the entry and 
exit of shareholders, any performance fees and transaction costs of investments and interest charges on bank 
accounts. Performance fees must be presented separately, if applicable. No performance fee applies for the 
VanEck UCITS ETFs. 

 The average net asset value is based on the net asset values on every day that the net asset value of the Sub fund 
is determined during the reporting period.  

 
              
  a ounts            
              
         
  verage net asset va ue         
         
  Total costs within the Sub fund  ,4 ,09    , 2 , 39    
         
  O        
              

 
o arison of costs to ros ectus over  financia  ear 
            
  a ounts    ount  Pros ectus   
            
        
  Total costs within the Sub fund  ,4 ,09   0.20  0.20    
            

 
The percentage is calculated with respect to the average assets as used for the CF.  
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Portfo io urnover ratio 

 
The Portfolio Turnover ratio PTR  gives an indication of the turnover rate of the Sub fund s portfolio. This indicator gives an 
impression of the relative transaction costs involved in the differences in portfolio management.  
 
The PTR is calculated as follows: 

Total   Total 2   X   00 

Total : the total amount in securities transactions securities purchases  securities sales  

Total 2: the total amount in transactions issue  purchases  of participation rights in the investment institution 

X: the average net asset value of the investment institution. 

 
A PTR of 53,2  is calculated using this formula 2023: 33,5 . This means that in 2024, purchases and sales took place in 
the amount of 0.5 times the average net asset value of the Sub fund. This amount has been corrected for the regular 
purchases and sales performed on account of entries and exits.  
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Serie  
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enera  nfor ation 
 
nvest ent o ic  

The aim of the VanEck European Equal eight Screened UCITS ETF is to follow the Solactive European Equity Index as closely 
as possible.  
The general  criteria below apply to the composition of the  Solactive European Equity Index:  
 first shares are selected with a primary stock market listing in developed European countries, as described in the 

Solactive European Equity Index Guideline  
 exclusively ordinary and preferred shares and Depositary Receipts are eligible  
 imited Partnerships are excluded  
 exclusively shares with semi annual average trading volume of EUR 0 million per day are eligible  
 only the most liquid listing for each company is eligible  
 the 00 biggest shares are then selected based on free float market capitalisation  
 the index is equally weighted on the reweighting date, after that the weighting can vary due to price fluctuations  
 the index is reweighted annually on the third Tuesday of March so that the 00 shares are again equally weighted. 

Shares can also be added or removed. If this is not a Trading Day, the reweighting takes place on the next Trading 
Day  and 

 for each country, the weighting in the index is capped at 20  at the moment of reweighting.  
 

e  figures Series  an ck uro ean qua  eig t Screened S   
 

            

a ounts         

            
      

     

Changes in the value of investments .35 0.00 0.0  4.2  3.2  
Direct returns 2.25 2. 3 .95 . 0 .  

ota  o erating inco e . 0 2. 2 .  .0  2. 0  
      

Management costs and interest 
charges 0.30  0.2  0.22  0. 3  0.  

ther expenses      
Total operating expenses 0.30  0.2  0.22  0. 3  0.  

      

Distribution 2.05 . 5 .  . 2 .32 
      

Fund assets 50,4 4, 00 49, 93,92  40, 5 ,595 45,549,349 40, 22,9 3 
Number of outstanding shares ,000 ,000 90,000 55,000 30,000 
Net asset value per share 5.55 9.2  59.2  9.54 55.  
      

Fund performance 2.  20.2  2.39  2 .95  3.20  
Benchmark performance 2. 3  20. 4  2.00  2 .44  3.00  
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S 

State ent of financia  osition before rofit a ro riation

a ounts   

SS S

Cash and cash equivalents 5,2 9 ,5 0 

Investments
Equity instruments 50,2 5, 95 49,5 , 05 

nvest ents 2   

Receivables 3 40, 4  20,45  

ota  assets   

S

ther payables 5 3 ,005 3 , 39 

et assets attributab e to s are o ders 4   

ota  iabi ities   

The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements.
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State ent of rofit and oss and ot er co re ensive inco e 
 

        
a ounts        

        
  

 

 
  

nvest ent resu ts   
  

Changes in the value of investments  4,34 ,4   ,02 , 2   
Interest income   ,0   94  
Dividend income  ,53 , 53  ,49 , 54  
Foreign Exchange differences   3, 42   3,   

ther income   29,4 0   4, 25  
  

    

ota  invest ent resu t 4      
      
Management costs   202,3   2, 43  
  

    

ota  e enses   202,3   2, 43  
      
Distribution 4  ,392, 00  ,29 ,300  
      
ncrease decrease in t e net assets attributab e to 

s are o ders 4      

        

 
The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements. 

As a result of the nature of the fund s activities, there has not been any other comprehensive income recorded for  
the period of the financial statement. 
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State ent of cas  f o s 
 

      
a ounts      

      
  

 
  

as  f o  fro  o erating activities 

  

Purchases of investments 3,0 , 30  ,0 2,9 3  
Sales of investments , , 5   4,290, 9   
Interest received  ,0   94  
Dividends received ,423,5   ,32 ,5 3  
Dividend withholding tax received  3,59    0 ,2   
Management costs paid  20 , 50   0,335  

ther income received  29,4 0   4, 25  
  

 
  

et cas  f o  fro  o erating activities     
  

 
  

as  f o  fro  financing activities 

  

Issue of shares  2,9 4, 34  , 93,9 0  
Repurchase of shares ,523,225    
Distribution ,29 ,453  ,20 ,034  
  

 
  

et cas  f o  fro  financing activities     
  

 
  

Foreign Exchange differences  3,4    3,40   
  

 
  

et cas  f o    ,24   5 ,3 2  
  

 
  

Cash and cash equivalents at beginning of the period  ,5 0   35, 9   
  

 
  

as  and cas  equiva ent at end of t e eriod       
      

 
The notes form an integral part of the financial statements. 
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State ent of c anges in net assets attributab e to s are o ders 
 

      
a ounts      

      
     

et assets attributab e to s are o ders    
at t e beginning of t e financia  ear  49, 93,92   40, 5 ,595  
Proceeds from shares issued  2,9 4, 34  , 93,9 0  
Redemption of shares  ,523,225     
Increase decrease in the net assets attributable to shareholders  4,3 9,3 4  ,042,3 2  
     

et assets attributab e to s are o ders    
at t e end of t e financia  ear      
     

u ber of s ares    
Shares at the beginning of the financial year  ,000   90,000  
Issuance of shares  40,000   2 ,000  
Repurchase of shares 90,000     
S ares at t e end of t e financia  ear       
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otes 
 

ateria  accounting o ic  infor ation 
 
For the material accounting policy information used for the financial statements, refer to the Company s material 
accounting policy information as set out in chapter 4.5. 
 

otes to t e state ent of financia  osition before rofit a ro riation and state ent of rofit and oss and ot er 
co re ensive inco e 
 

 as  and cas  equiva ents 
 

n 3  December 2024 there are no restrictions on the use of the cash and cash equivalents. hen a current account shows 
a negative amount, it is considered unsubordinated debts to credit institutions and it is reported as a bank overdraft. 
 
The Foreign exchange rates as of 3  December are as follows: 
 

              
  oreign currenc   verage of   verage of    
              
         
  CHF 0.93 4 0.95  0.929  0.9 0    
  D  .45 3 .45  .454  .45 2   
  GBP 0. 2  0. 44  0. 5 0.    
  N  . 05 . 0  .2 5 .4435   
  SE  .44 5 .4424 . 325 .4 9    
  USD .0355 .0 9  . 04  .0 2    
              

 
The table below shows the concentration of currencies held in cash. 
 

          
  a ounts    2024 2023   
          
       
  EUR 2, 3  4, 55    
  GBP ,   , 0     
  N  4,44        
  SE  3,404       
  D  2,    32    
  CHF 2,244   5 3    
  USD  904  4,554    
       
  ota        
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 nvest ents 
 
Su ar  of c anges in t e invest ents according to c aracteristic of financia  instru ent 
 

        
a ounts        

        
      

quit  instru ents     
pening balance  49,5 , 05    40, 05,3 9  

Purchases of investments 3,0 , 30    ,0 2,9 3  
Sales of investments  , , 5   4,290, 9  
Changes in value 4,34 ,4     ,02 , 2   
      

osing ba ance equit  instru ents       
        

 
The table below provides an analysis of the financial instruments measured at fair value, per valuation method.  
 

o osition of invest ents according to va uation tec nique 
 

      
a ounts      

      
     
evel  50,2 5, 95  49,5 , 05  

     
ota      

      
 

All the investments of the Sub fund are listed and therefore classified as level  investments. 
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o osition of invest ents  
            
  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  Argenx SE EUR , 00  .    
  3i Group plc GBP 02, 4   .4   
  DSV PANA PINA A S D  0 ,0 5  .4   
  Prosus NV EUR ,0 9  .3   
  SAP SE EUR 5 ,3   .3   
  HSBC Holdings plc GBP 4 ,4 9  .3   
  Cie de Saint Gobain EUR 45,5   .3   
  Tesco plc GBP 3 ,343  .3   
  Nokia y  EUR 3 ,22   .3   
  Deutsche Telekom AG EUR 35,522  .3   
  Compass Group plc GBP 5, 44  .2   
  oninkli ke Philips NV EUR ,92   .2   
  Vinci SA EUR 599, 3   .2   
  ondon Stock Exchange Group plc GBP 59 ,3 3  .2   
  National Grid plc GBP 5 ,5 3  .2   
  Essity Aktiebolag B SE  5 0,   .    
  ABB td CHF 5 9,5   .    
  Deutsche Boerse AG EUR 5 ,350  .    
  Amadeus IT Group SA EUR 5 2,94   .    
  Adidas AG EUR 5 ,0 3  .    
  Investor AB B Shs SE  5 2,0 9  .    
  Vonovia SE EUR 5 ,33   .    
  Swiss Re AG CHF 5 0,2 5  .    
  CRH plc GBP 555,593  .    
  Roche Holding AG CHF 552,42   .    
  Reckitt Benckiser Group plc GBP 550, 5  .    
  on a Group AG CHF 550,404  .    
  urich Insurance Group AG CHF 54 , 93  .    
  UniCredit SpA EUR 54 ,095  .    
  Swiss ife Holding AG CHF 545,   .    
  Societe Generale SA EUR 544, 39  .    
  Sonova Holding AG Reg CHF 543, 09  .    
  Essilor uxottica SA EUR 54 , 3  .    
  Schneider Electric SE EUR 539, 34  .    
  Assicura ioni Generali SpA EUR 535,03   .    
  RE X plc EUR 532, 0  .    
  olters luwer NV EUR 530, 03  .0   
  Danone SA EUR 529,230  .0   
  Siemens AG EUR 525, 40  .0   
  one y  B EUR 522,   .0   
  BC Group NV EUR 522,525  .0   
  Industria de Diseno Textil SA EUR 522,0 4  .0   
  Sanofi EUR 5 ,00   .0   
  Muenchener Rueckversicherungs Gesellschaft AG EUR 5 ,300  .0   
  Novartis AG CHF 5 3,   .0   
  Banco Santander SA EUR 5 3,5 5  .0   
  Experian plc GBP 5 2,   .0   
  Vodafone Group plc GBP 5 ,340  .0   
  Astra eneca plc GBP 509,592  .0   
  DNB Bank ASA N  50 ,203  .0   
  Alcon Inc CHF 50 , 3   .0   
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  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  ING Groep NV EUR 50 , 4   .0   
  SSE plc GBP 499, 39  .0   
  Ferrari NV EUR 499,004  .0   
  UBS Group AG CHF 495,990  .0   
  Telefonica SA EUR 4 ,322  .0   
  Intesa Sanpaolo SpA EUR 4 ,0 4  .0   
  Partners Group Holding AG CHF 4 4,9 3  .0   
  afargeHolcim td CHF 4 4,0   .0   
  Infineon Technologies AG EUR 4 3, 3  .0   
  Geberit AG Reg CHF 4 0,3 0  .0   
  Adyen NV EUR 4 ,52   0.9   
  AXA SA EUR 4 , 00  0.9   
  Sampo y  A Shs EUR 4 , 0  0.9   
  Ashtead Group plc GBP 4 5,32   0.9   
  egal & General Group plc GBP 4 4,5 2  0.9   
  Skandinaviska Enskilda Bank A SE  4 2,9 4  0.9   
  Barclays plc GBP 4 2,539  0.9   
  egrand SA EUR 4 2, 3  0.9   
  BNP Paribas SA EUR 4 0,25   0.9   
  Nordea Bank Abp SE  455,3 4  0.9   
  Cellnex Telecom SA EUR 452,3 2  0.9   
  Svenska Handelsbanken AB SE  44 , 4   0.9   
  Equinor ASA N  445,202  0.9   
  Atlas Copco AB A Shs SE  443,4   0.9   
  Universal Music Group NV EUR 442, 34  0.9   
  Siemens Healthineers AG EUR 440,5   0.9   
  range SA EUR 43 ,525  0.9   
  Banco Bilbao Vi caya Argentaria SA EUR 433,5 3  0.9   
  Michelin CGDE  EUR 433,3 0  0.9   
  Daimler AG EUR 422, 4  0.    
  Deutsche Post AG EUR 42 , 94  0.    
  Ferguson Enterprises Inc GBP 4 4,23   0.    
  Coloplast B D  4 0,324  0.    
  Prudential plc GBP 40 ,2   0.    
  Hexagon AB B Shs SE  403,424  0.    
  GS  plc GBP 402,   0.    
  Straumann Holding AG Reg CHF 39 ,530  0.    
  Dassault Systemes EUR 394,0   0.    
  Allian  SE EUR 393, 43  0.    
  Sandvik AB SE  392, 4  0.    
  ASM  Holding NV EUR 3 ,000  0.    
  Daimler Truck Holding AG EUR 3 2, 3   0.    
  Air iquide SA EUR 3 ,900  0.    
  Bayerische Motoren erke AG EUR 355,252  0.    
  Genmab A S D  355,250  0.    
  Capgemini SE EUR 34 ,920  0.    
  Novo Nordisk A S B D  335,233  0.    
  STMicroelectronics NV EUR 2 9,200  0.    
  Vestas ind Systems A S D  244, 33  0.5   
        
  ota  quit  instru ents        
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 eceivab es 

 
      
a ounts      

      
  

 
  

Dividend receivable  3 ,304   52,203  
Dividend withholding tax receivable  03,33    ,24   
  

 
  

ota        
      

 
 Su ar  of c anges in t e assets under anage ent 

 
      
a ounts      

      
  

 
  

O ening ba ance      
Issue of shares 2,9 4, 34   , 93,9 0  
Purchase of shares ,523,225     
Distribution ,392, 00   ,29 ,300  
Interest income  ,0    94  
Dividend income ,53 , 53   ,49 , 54  
Changes in the value of investments 4,34 ,4    ,02 , 2   
Management fee  202,3  2, 43  
Exchange rate differences  3, 42  3,   

ther income  29,4 0  4, 25  
  

 
  

osing ba ance      
      

 
 Ot er a ab es 

 
      
a ounts      

      
     
Management costs payable  ,42    ,   
Dividend tax payable  9,5 9   5,05   
     

ota        
      

 
 e ated arties 

 
A party is a related party if one party can exercise control over the other party or exert significant influence on the other 
party s financial and operational policy. 
 
VanEck Asset Management B.V. is the Company s director according to the articles of association and acts as Manager of 
the Company.  
 
The management costs include all costs relating to the management of a fund, such as the management fee, costs of the 
custodial bank and the payment office, the listing costs, auditor s fee, costs of the purchase and issue of shares, the costs of 
having the Sub funds correspond to the relevant index and the administration costs. The management costs are deducted 
daily from the definitive Net Asset Value of a share in a Sub fund. The management costs for the period from  anuary 
2024 to 3  December 2024 amount to  202,3  same period in 2023:  2, 43 . 
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 isks it  regard to t e financia  instru ents 

inancia  risk 

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

In terms of market risk, a distinction can be made between: 
 Currency risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

exchange rates  
 Market price risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

market prices caused by factors that apply exclusively for the individual instrument or emitting party, or by factors 
that affect all instruments traded on the market   

 Interest rate risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 
the market interest rate. 

The notion of market risk encompasses not only the likelihood of losses, but also the likelihood of gains. 
 

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

                
  a ounts          
                
          
     of     of   
  urrenc  ount t e    ount t e    
            
  Euro 2 , 2,55   53.2     25, 9 ,02   50.     
  Pound sterling 9,5 4,50   9.0     9,55 ,50   9.2    
  Swiss Franc ,245, 3  4.4     , 50,9 2  5.     
  Swedish rona 3, 5 , 95  .4     3,505, 23  .     
  Danish rone 2,059,205  4.      2, 42, 9  5.3    
  Norwegian rone  95 ,503  .9     ,029, 3   2.     
  US dollar  3,3 0  0.0    ,33   0.0    
   

         
  ota                 
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A 5  increase in the relevant currency, starting on the statement of financial position before profit appropriation date and 
applicable for every currency, would result in a profit increase for the reporting period as shown in the table below. A 5  
decrease in a currency would have an impact of the same magnitude in the opposite direction. 
 

                
  a ounts          
                
          
     of     of   
  urrenc  ount t e    ount t e    
            
  Pound sterling  4 , 25  .0    4 , 25  .0   
  Swiss Franc  3 2,2 4  0.     3 ,54   0.    
  Swedish rona  ,595  0.4    5,2   0.4   
  Danish rone  02,9 0  0.2    32, 39  0.3   
  Norwegian rone  4 , 5  0.     5 ,4 2  0.    
  US dollar   0.0       0.0   
        
 ota              
                

 
arket rice risk 

 
Market price risk is defined as risk that the fair value of a financial instrument or its future cash flows will fluctuate because 
of changes in market prices. The risk as a result of changes in market prices is limited by diversifying the investments in the 
portfolio as much as possible by region and sector. 
 
 Portfo io distribution b  sector  
 

                
  a ounts          
                
          
     of    of   
  Sector ount t e   ount t e    
          
  Financial  5, 95,924  3 .5   3, 2 ,444  2 .5   
  Non cyclical consumer goods  2, 4,32   25.5   4,220,   2 .5   
  Industrial  ,20 , 00  .3   , 94, 4  4.5   
  Cyclical consumer goods  5,2 9,   0.3   4, 9 ,455  9.9   
  Communications  3,3 ,950  .    2, 0, 3  5.    
  Technology  2,54 , 5   5.0   3,30 ,0   .    
  Utilities  ,0 ,322  2.2   , 35,203  3.5   
  Energy 9, 34  .4  99 ,   2.0   
  Basic Materials 3 ,900  0.   5 4,5 3  .2   
          
  ota                 
                

 
  



Annual Report 2024 VanEck ETFs N.V. 

VanEck European Equal eight Screened UCITS ETF 

 22   
 

 

A 5  increase in the relevant sector, starting on the statement of financial position before profit appropriation date and 
applicable for every sector, would result in a profit increase for the reporting period as shown in the table below. A 5  
decrease in the sector would have an impact of the same magnitude in the opposite direction. 
 

                
  a ounts          
                
          
     of    of   
  Sector ount t e   ount t e    
          
  Financial 94, 9   .    ,322  .4    
  Non cyclical consumer goods 43,   .3   ,03   .4    
  Industrial 4 0,430  0.    359, 33  0.     
  Cyclical consumer goods 2 0,959  0.5   244, 23  0.5    
  Communications 9,39   0.3   43,03   0.3    
  Technology 2 ,0   0.3   5,403  0.3    
  Utilities 54,3   0.    , 0  0.2    
  Energy 34,492  0.    49,59   0.     
  Basic Materials ,595  0.0   29,229  0.     
        
 ota                
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Portfo io distribution b  countr  
 
The Company may invest in securities of issuers located in various countries and geographic regions. The economies of 
individual countries may differ favourably or unfavourably from each other in such respects as growth of gross domestic 
product or gross national product, rate of inflation, capital reinvestment, resource self sufficiency and balance of payments 
position 
 

              
  a ounts            
              
         
     of   of   
    ount t e  ount t e    
  

     
  

  United ingdom  , 5,443  5.4  ,9 5, 54  4.    

  Germany  ,932,3 4  3.   ,22 , 40  2.5   

  France  ,239, 05  2.4  ,225,533  2.5   

  United states of America  5,559, 3   .0  5,093,02   0.3   

  Swit erland  4, 2 , 5   9.2  ,3 2,5 0  2.    

  Netherlands  3, 0,533  .   3,930,905  .9   

  Sweden  3,293,   .5  3,03 ,45   .    

  Spain  2,9 0, 43  5.9  3,0 ,549  .2   

  Finland  2,0 3,00   4.   , 9, 45  3.4   

  Italy  2,0 ,2 0  4.   , 94,2   2.4   

  Denmark  2,04 ,455  4.   2, 32,   5.3   

  Norway 952,404  .9  ,02 ,29   2.    

  China ,0 9  .3 40 ,09   0.    

  Belgium 522,525  .0 429,3   0.9   

  Hong ong 40 ,2   0.  3 3, 5   0.    

  Singapore 2 9,200  0.  444,3 9  0.9   

  Ireland   0.0 395, 09  0.    

  
     

  

  ota            
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Country risk relates to uncertainty associates with investing in a certain country, which may be caused by political, 
economic, or technological influences. A 5  increase in the relevant country, starting on the statement of financial position 
before profit appropriation date and applicable for every country, would result in a profit for the reporting period as shown 
in the table below. A 5  decrease in the relevant country would have an impact of the same magnitude in the opposite 
direction. 
 

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
  

     
  

  United ingdom 3 9,2 2 0.  349,2  0.    

  Germany 34 ,  0.  3 ,442 0.    

  France 3 ,955 0.  3 ,2  0.    

  United states of America 2 ,95  0.  254, 5  0.5   

  Swit erland 23 ,30  0.5 3 , 2  0.    

  Netherlands 90,52  0.4 9 ,545 0.4   

  Sweden 4, 59 0.3 5 ,5 3 0.3   

  Spain 49,042 0.3 53,3  0.3   

  Finland 04, 50 0.2 3,4  0.2   

  Italy 03,4  0.2 59, 4 0.    

  Denmark 02,323 0.2 3 , 33 0.3   

  Norway 4 , 20 0.  5 ,4 5 0.    

  China 34,05  0.  20,305 0.0   

  Belgium 2 , 2  0.  2 ,4  0.0   

  Hong ong 20,3 4 0.0 9, 5  0.0   

  Singapore 4,4 0 0.0 22,2  0.0   

  Ireland   0.0 9, 55 0.0   

       

 ota           

              
 
nterest rate risk 

The Sub fund does not invest in fixed interest financial instruments and is consequently not exposed to significant interest 
rate risk. 
 

redit risk 

Credit risk is the risk that an issuer or counterparty may be unable to meet a commitment that it has entered into with the 
Company, which means the company will have to recognise a financial loss. The Sub Funds have exposure to counterparty 
risk on debt securities, forward foreign currency exchange contracts and cash balances held with the Depositary. 
Investments in equity securities are not exposed to credit risk except for exposure to the Depository. 

The Company s Depositary is State Street Bank International GmbH Amsterdam Branch. All of the assets and cash of the 
Sub Funds are held within the custodial network of the Depositary. Bankruptcy or insolvency of the Depositary or of its 
parent company, State Street Corporation, may cause the Sub Funds  rights with respect to its investments in debt, equity 
securities and cash held by the Depositary to be delayed or limited. The credit rating of State Street Corporation as of 3  
December 2024 is AA  3  December 2023: AA  per Standard & Poor s S&P  rating . 
 
All securities, cash at bank balances and bank overdrafts and cash or non cash collateral received by the Sub Funds are held 
by the Depositary through its affiliates in the State Street group, or through a sub custody within the State Street custodial 
network. Cash deposited as margin or other similar investments monies deposited by or entered into on behalf of the 
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UCITS with a counterparty, options exchange, clearing broker or other parties are not held within the State Street custodial 
network. All derivatives held at the financial year end were held with State Street Bank and Trust Company. 
Credit risk is the risk that the contract party in a financial instrument will not satisfy its obligation, which means the Sub
fund will have to recognise a financial loss. The amount that best represents the maximum credit risk is  225,9 0 2023:  

 20 ,9 .  
 
The Sub fund does not invest in monetary financial instruments and is consequently not exposed to significant credit risk. 
 
iquidit  risk 

 
iquidity risk, also called funding risk, is the risk that the legal entity will be unable to secure the financial resources needed 

to satisfy obligations under the financial instruments. iquidity risk can arise, for instance, if a financial asset cannot be sold 
at fair value in the short term. 

The Company has a low risk appetite for liquidity risk. The Company invests mainly in securities with high level of liquidity. 
At year end, 00  of the portfolio could been sold within  business day 2023:  business day . 
 
Shares in the fund can be bought and sold on Euronext Amsterdam, whereby the iquidity Provider ensures that there is 
both a bid and ask price at which the share can be traded. The fund s investments are likewise listed. Consequently, the 
Sub fund is not exposed to significant liquidity risk. 
 

 ost section 

O  ongoing c arges figure  

The CF is a measure of the ongoing costs charged to the Sub fund during the reporting period. The following starting 
points are important for calculating the ongoing charges: 

 The CF shows the ratio of ongoing costs to average net asset value. The ongoing charges encompass all costs 
charged to the fund assets during the reporting period, with the exception of the spread applied for the entry and 
exit of shareholders, any performance fees and transaction costs of investments and interest charges on bank 
accounts. Performance fees must be presented separately, if applicable. No performance fee applies for the 
VanEck UCITS ETFs. 

 The average net asset value is based on the net asset values on every day that the net asset value of the Sub fund 
is determined during the reporting period.  

 
              
  a ounts            
              
         
  verage net asset va ue         
         
  Total costs within the Sub fund   202,3     2, 43    
         
  O        
              

 
o arison of costs to ros ectus over  financia  ear 

 
            
  a ounts    ount  Pros ectus   
            
        
  Total costs within the Sub fund  202,3   0.40  0.40    
            

 
The percentage is calculated with respect to the average assets as used for the CF.   
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Portfo io urnover ratio 

 
The Portfolio Turnover ratio PTR  gives an indication of the turnover rate of the Sub fund s portfolio. This indicator gives an 
impression of the relative transaction costs involved in the differences in portfolio management.  
 
The PTR is calculated as follows: 

Total   Total 2   X   00 

Total : the total amount in securities transactions securities purchases  securities sales  

Total 2: the total amount in transactions issue  purchases  of participation rights in the investment institution 

X: the average net asset value of the investment institution. 

 
A PTR of 40  is calculated using this formula 2023: . . This means that in 2024, purchases and sales took place in the 
amount of 0.4 times the average net asset value of the Sub fund. This amount has been corrected for the regular purchases 
and sales performed on account of entries and exits.  
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an ck s  
 
 
 

nnua  e ort  
 
 
 
 
 
 
 
 

Serie  
an ck orningstar eve o ed arkets ividend eaders S  
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enera  nfor ation 
 
nvest ent o ic  

The aim of the VanEck Morningstar Developed Markets Dividend eaders UCITS ETF is to follow the Morningstar  Developed 
Markets arge Cap Dividend eaders Index as closely as possible.  
The general  criteria below apply to the composition of the  Morningstar Developed Markets arge Cap Dividend eaders 
Index: 
 the universe is determined based on the Morningstar  Global Markets ex US Index and Morningstar  US Market 

Index  
 companies are eligible for inclusion in the index if various criteria based on historical  Distributions are met  
 from these, the 00 shares with the highest dividend yield are selected  
 on the reweighting date, the index is weighted based on the total dividend made available. The available dividend 

is calculated by multiplying the freely tradable outstanding shares by the last annual dividend. After that the 
weighting can vary due to price fluctuations   

 the weighting in the index is capped at 40  per sector. In addition to this, the maximum weighting per share is 5  
 the index is reweighted semi annually on the third Friday of une and December. Shares can also be added or 

removed  and 
 the 00 largest shares are determined on the basis of dividend yield on the last trading day in May and November.  

 
e  figures Series  an ck orningstar eve o ed arkets ividend eaders S  

 
            

a ounts         

            
      

     

Changes in the value of 
investments 3. 0 .9  . 3 5.4  3.  

Direct returns 2.00 .9  .  .3  . 5 
ota  o erating inco e 5. 0 3. 2 3.5  .  2.  

      

Management costs and 
interest charges 0. 5  0. 3  0. 3  0.  0.09  

ther expenses      
Total operating 
expenses 0. 5  0. 3  0. 3  0.  0.09  

      

Distribution .  . 0 .5  .23 .04 
      

Fund assets ,202,3 , 3 4 3,2 ,244 2 4, ,353 5 ,5 ,5 9 35,4 0, 5 
Number of outstanding 
shares 29,900,000 3,350,000 ,050,000 ,900,000 ,400,000 

Net asset value per 
share 40.2  3 .20 34.  30. 3 25.34 
      

Fund performance .00  .  5.  2 .94  0.3  
Benchmark 
performance .  2.5  .5  2 .24  9.95  
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inancia  state ents an ck orningstar eve o ed arkets 
ividend eaders S 

State ent of financia  osition before rofit a ro riation

a ounts   

SS S

Cash and cash equivalents 4, 4 ,402 5 9,35  

Investments
Equity instruments , 9 , 0 , 5  4 2,53 , 5 

nvest ents 2   

Receivables 3 , 59, 00 553, 55 

ota  assets   

S

Bank overdraft 5, 3 2, 0  
ther payables 5 2, 25,5 4 3 9, 4 

et assets attributab e to s are o ders 4   

ota  iabi ities   

The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements.
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State ent of rofit and oss and ot er co re ensive inco e 
 

        
a ounts        

        
  

 

 
  

nvest ent resu ts   
  

Changes in the value of investments  , ,0   20,443,943  
Interest income   3 , 3    ,309  
Interest expenses   0,   4, 49  
Dividend income  4 , 0 , 9   20,4 ,920  
Foreign Exchange differences   2, 3   2,  

ther income   ,595   , 23  
  

    

ota  invest ent resu t 4      
      
Management costs  3,0 5,5  ,405,54  

ther expenses  0    
  

    

ota  e enses  3,0 5,59  ,405,54  
      
Distribution 4  3 ,399,500  9,395,500  
      
ncrease decrease in t e net assets attributab e to 

s are o ders 4      

        

 
The numbers next to the items refer to the notes to the statement of financial position before profit appropriation and 
statement of profit and loss and other comprehensive income. The notes form an integral part of the financial statements. 

As a result of the nature of the fund s activities, there has not been any other comprehensive income recorded for  
the period of the financial statement. 
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State ent of cas  f o s 
 

      
a ounts      

      
  

 
  

as  f o  fro  o erating activities 

  

Purchases of investments  ,04 , 39,950  49 ,5 3, 3  
Sales of investments 4 ,4 5,094  309, 20, 35  
Interest received  3 , 3    ,309  
Interest paid  0,   4, 49  
Dividends received 3 ,005, 5  , 00,054  
Dividend withholding tax received    3 ,2   
Management costs paid 2, 39, 2  ,339, 4  

ther expenses paid 0    
ther income received  ,595   , 23  

  
 

  
et cas  f o  fro  o erating activities    

  

 
  

as  f o  fro  financing activities 

  

Issue of shares  45,23 ,   2 0,3 2, 22  
Repurchase of shares 5,45 ,  , 00,543  
Distribution 32, 5 ,52  ,304, 3  
  

 
  

et cas  f o  fro  financing activities     
  

 
  

Foreign Exchange differences   , 95  
  

 
  

et cas  f o   4, 9,    2 5, 3  
  

 
  

Cash and cash equivalents at beginning of the period  5 ,54    350, 35  
  

 
  

as  and cas  equiva ent at end of t e eriod      
      

 
The notes form an integral part of the financial statements. 
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State ent of c anges in net assets attributab e to s are o ders 
 

      
a ounts      

      
     

et assets attributab e to s are o ders    
at t e beginning of t e financia  ear  4 3,2 ,244  2 4, ,353  
Proceeds from shares issued  45,23 ,   2 0,3 2, 22  
Redemption of shares  5,45 ,  , 00,543  
Increase decrease in the net assets attributable to shareholders  9,33 ,9 4  20,03 ,3 2  
     

et assets attributab e to s are o ders    
at t e end of t e financia  ear     
     

u ber of s ares    
Shares at the beginning of the financial year   3,350,000  ,050,000  
Issuance of shares   , 00,000  ,450,000  
Repurchase of shares 50,000  2, 50,000  
S ares at t e end of t e financia  ear       
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otes 
 

otes to t e state ent of financia  osition before rofit a ro riation and state ent of rofit and oss and ot er 
co re ensive inco e 
 

 as  and cas  equiva ents 
 

n 3  December 2024 there are no restrictions on the use of the cash and cash equivalents. hen a current account shows 
a negative amount, it is considered unsubordinated debts to credit institutions and it is reported as a bank overdraft, the 
amount is EUR 5. 3 2023: EUR 2. 0 . 
 
The Foreign exchange rates as of 3  December are as follows: 
 

              
  oreign currenc   verage of   verage of    
              
         
  AUD . 25 . 4  . 9 . 3    
  CAD .4 93 .4 0 .45  .4590   
  CHF 0.93 4 0.95  0.929  0.9 0    
  D  .45 3 .45  .454  .45 2   
  GBP 0. 2  0. 44  0. 5 0.    
  H D .043  .4249 . 25  .4 9   
  I S 3. 30 3.9 93 3.9  4.00    
  P  2. 392 3. 4 55. 33  53.0 4    
  N  . 05 . 0  .2 5 .4435   
  P N 4.2 2 4.3025 4.343  4.5249   
  SE  .44 5 .4424 . 325 .4 9    
  SGD .4 2  .4440 .45  .4525   
  USD .0355 .0 9  . 04  .0 2    
              

 
The table below shows the concentration of currencies held in cash. 
 

          
  a ounts    2024 2023 
          
       
  EUR  3,329,390  39 , 02    
  P  23 ,395  4,95     
  GBP 225,54    3    
  USD 204,00   ,9    
  SE  44, 2   4,9 5    
  CHF 3 , 2  4,4     
  AUD 2 ,   4, 3    
  CAD 9,9 2  42,3 2    
  SGD 5, 5  2, 2     
  N  52,309  , 30    
  P N 49,4 0  4,940    
  H D 39,05   4, 5     
  D  3 ,349       
  I S 4,25   3, 4     
       
  ota         
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 nvest ents 
 
Su ar  of c anges in t e invest ents according to c aracteristic of financia  instru ent 
 

        
a ounts        

        
      

quit  instru ents     
pening balance  4 2,53 , 5    2 3, 99, 0  

Purchases of investments  ,050,49 ,02     49 ,5 3, 3   
Sales of investments  4 ,4 5,094   309, 20, 35  
Changes in value , ,0     20,443,943  
      

osing ba ance equit  instru ents        
        

 
The table below provides an analysis of the financial instruments measured at fair value, per valuation method.  
 

o osition of invest ents according to va uation tec nique 
 

      
a ounts      

      
     
evel  , 9 , 0 , 5    4 2,53 , 5  

     
ota      

      
 

All the investments of the Sub fund are listed and therefore classified as level  investments. 
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o osition of invest ents  
 

            
  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  Pfi er Inc USD  5 ,54 ,0   4.9   
  Veri on Communications Inc USD  5 ,525, 23  4.9   
  Chevron Corp USD  55,9 , 4  4.    
  HSBC Holdings plc GBP  54,223,0 3  4.5   
  Roche Holding AG CHF  42, , 29  3.    
  T TA  SA EUR  39,0 2,424  3.3   
  BHP Billiton td AUD  39,000,524  3.2   
  Bristol Myers Squibb Co USD  2 ,490,999  2.4   
  Sanofi EUR  2 , 0 , 2  2.2   
  Allian  SE EUR  2 ,522,405  2.2   
  Intesa Sanpaolo SpA EUR  25,2 9,2   2.    
  Daimler AG EUR  24,9 , 4  2.    
  The Toronto Dominion Bank CAD  24,2 9,2 0  2.0   
  BNP Paribas SA EUR  23, 9,   2.0   
  Rio Tinto plc GBP  23, 3, 5  2.0   
  UniCredit SpA EUR  2 ,00 , 3   .    
  Enel SpA EUR  20,239,5   .    
  National Grid plc GBP  9, 43,345  .    
  Iberdrola SA EUR  9, 0 ,304  .    
  urich Insurance Group AG CHF  9,50 ,355  .    
  Banco Bilbao Vi caya Argentaria SA EUR  9,4 5,959  .    
  Stellantis NV EUR  ,23 ,3   .5   
  ING Groep NV EUR  ,509,04   .5   
  AXA SA EUR  ,3 ,424  .4   
  The Bank of Nova Scotia CAD  , 3 ,5 9  .4   
  CVS Health Corp USD  ,900,   .4   
  DBS Group Holdings td SGD  5,59 ,0 3  .3   
  Honda Motor Co td P   5,024, 3  .2   
  Australia & New ealand Banking Group td AUD  4, , 49  .2   
  Bank of Montreal CAD  4, 90,   .2   
  Nordea Bank Abp SE   4,553,54   .2   
  US Bancorp USD  3, 03, 0  .    
  Vinci SA EUR  2, 3, 02  .    
  Eni SpA EUR  2,390,300  .0   
  Volkswagen AG EUR  ,4 0,550  .0   
  Canadian Imperial Bank of Commerce CAD  0,903,25   0.9   
  Suncor Energy Inc CAD  0, 09,542  0.9   
  Bayerische Motoren erke AG EUR  0, 52, 9   0.9   
  Deutsche Post AG EUR  0,25 ,4 9  0.9   
  versea Chinese Banking Corp td SGD  9,9 2, 5   0.    
  Reckitt Benckiser Group plc GBP  9, 95,925  0.    
  Swiss Re AG CHF  9,40 ,340  0.    
  Manulife Financial Corp CAD  9,343,49   0.    
  Rio Tinto td AUD  ,54 ,234  0.    
  United verseas Bank td SGD  ,0 , 3  0.    
  range SA EUR  , 9,5   0.    
  Natwest Group plc GBP  ,05 ,240  0.    
  E. N SE EUR  , 54,0 2  0.    
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  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  Nippon Steel Corp P   , 4,4   0.    
  Danske Bank A S D   , 4 ,952  0.    
  Swedbank AB A Shares SE   ,50 ,   0.5   
  Credit Agricole SA EUR  ,4 5, 9   0.5   
  omatsu td P   ,3 4,3   0.5   
  Sun ife Financial Inc CAD  ,32 , 0  0.5   
  Assicura ioni Generali SpA EUR  ,239,32   0.5   
  Tesco plc GBP  ,2 ,59   0.5   
  oninkli ke Ahold Delhai e NV EUR  ,044, 3  0.5   
  BC Group NV EUR  5, , 3   0.5   
  Equinor ASA N   5, 90,0   0.5   
  Nutrien td CAD  5, 53, 5  0.5   
  Pernod Ricard SA EUR  5,5 2,5   0.5   
  Michelin CGDE  EUR  5,54 ,429  0.5   
  Skandinaviska Enskilda Bank A SE   5,044, 5  0.4   
  DNB Bank ASA N   5,0 4,223  0.4   
  Swiss ife Holding AG CHF  4, 92,0   0.4   
  Upm ymmene y  EUR  4, 9 ,2 4  0.4   
  Veolia Environnement EUR  4,5 2,942  0.4   
  Erste Group Bank AG EUR  4,403,3 5  0.4   
  Mitsui S  ines td P   4,20 ,004  0.3   
  Power Corp of Canada CAD  3,9 0,9   0.3   
  Svenska Handelsbanken AB SE   3,9 3,223  0.3   
  Nippon usen  P   3, 4 ,0 3  0.3   
  Pko Bank Polski SA P N  3, 9,304  0.3   
  Swisscom AG CHF  3, 9, 92  0.3   
  Aena Sme SA EUR  3,4 ,9   0.3   
  Bank eumi e Israel I S  3,3 4, 3  0.3   
  Polski oncern Naftowy rlen P N  3,2 4, 5  0.3   
  EDP  Energias de Portugal SA EUR  3,20 ,929  0.3   
  Sekisui House td P   3, 4,535  0.3   
  Mediobanca SpA EUR  3,090,954  0.3   
  Terna Rete Elettrica Na ionale SpA EUR  2, 95,4   0.2   
  Bank Hapoalim Bm I S  2, 5, 2  0.2   
  Pows echny aklad Ube piec e P N  2, 4 , 23  0.2   
  C  Asset Holdings td H D  2, 93,92   0.2   
  MV AG EUR  2,529,449  0.2   
  bayashi Corp P   2,4 ,32   0.2   
  Poste Italiane SpA EUR  2,4 0, 5   0.2   
  Daiwa Securities Group Inc P   2,292,552  0.2   
  Isu u Motors td P   2,220,3 9  0.2   
  ardine Matheson Holdings td USD  2,0 9,054  0.2   
  Great est ifeco Inc CAD  2,0 3,22   0.2   
  eppel Corp td SGD  2,0 ,2 5  0.2   
  Mtr Corp H D  ,500,930  0.    
  Mi rahi Tefahot Bank td I S  ,3 0, 90  0.    
  ilmar International td SGD  ,32 ,5 9  0.    
  C  Infrastructure Holdings td H D  ,2 0,   0.    
  Mitsubishi HC Capital Inc P   ,02 ,944  0.    
  Swire Pacific td Cl A H D 994,0 9  0.    



Annual Report 2024 VanEck ETFs N.V. 

VanEck Morningstar Developed Markets Dividend eaders UCITS ETF 

 243  
 

 

            
  a ounts           
            
        
    arket a ue  of    
  quit  instru ents      
  G ensidige Forsikring Asa N  0, 2  0.    
  ardine Cycle  Carriage td SGD 539,4 5  0.0   
        
  ota  quit  instru ents       
            

 
 eceivab es 

 
      
a ounts      

      
  

 
  

Dividend receivable  0 ,9 4   2 ,035  
Dividend withholding tax receivable , 5 , 2    2 5, 20  
  

 
  

ota       
      

 
 Su ar  of c anges in t e assets under anage ent 

 
      
a ounts      

      
  

 
  

O ening ba ance      
Issue of shares 45,23 ,    2 0,3 2, 22  
Purchase of shares 5,45 ,   , 00,543  
Distribution 3 ,399,500   9,395,500  
Interest income  3 , 3   ,309  
Interest expense  0,  4, 49  
Dividend income 4 , 0 , 9    20,4 ,920  
Changes in the value of investments , ,0    20,443,943  
Management fee 3,0 5,5   ,405,54  
Exchange rate differences  2, 3  2,  

ther expenses 0     
ther income  ,595  , 23  

  
 

  
osing ba ance       
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 Ot er a ab es 
 

      
a ounts      

      
     
Management costs payable  3 ,4    5 ,   
Dividend tax payable  5 ,552   23 ,993  
Securities transactions still to be settled , 59, 05     
     

ota       
      

 
 e ated arties 

 
A party is a related party if one party can exercise control over the other party or exert significant influence on the other 
party s financial and operational policy. 
 
VanEck Asset Management B.V. is the Company s director according to the articles of association and acts as Manager of 
the Company.  
 
The management costs include all costs relating to the management of a fund, such as the management fee, costs of the 
custodial bank and the payment office, the listing costs, auditor s fee, costs of the purchase and issue of shares, the costs of 
having the Sub funds correspond to the relevant index and the administration costs. The management costs are deducted 
daily from the definitive Net Asset Value of a share in a Sub fund. The management costs for the period from  anuary 
2024 to 3  December 2024 amount to  3,0 5,5 same period in 2023:  ,405,54 . 
 

 isks it  regard to t e financia  instru ents 

inancia  risk 

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

In terms of market risk, a distinction can be made between: 
 Currency risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

exchange rates  
 Market price risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 

market prices caused by factors that apply exclusively for the individual instrument or emitting party, or by factors 
that affect all instruments traded on the market   

 Interest rate risk, which is the risk that the value of a financial instrument will fluctuate as the result of changes in 
the market interest rate. 

The notion of market risk encompasses not only the likelihood of losses, but also the likelihood of gains. 
 

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

                
  a ounts          
                
          
     of     of   
  urrenc  ount t e    ount t e    
            
  Euro 44 ,559, 4   3 .      0, ,4   33.2    
  US dollar 234, 02, 50  9.5     0 , 2,0 5  22.2    
  Pound sterling 2 , 3,5 9  0.      4 ,9 ,995  9.9    
  Canadian dollar 05,3 0,9 0  .      4 ,435,3 4  9.     
  Swiss Franc 0,294,59   .      9,534,32   4.0    
  Australian dollar 2,4 9,92   5.2     29,035, 4  .0    
  apanese en 4 ,353,5 2  3.9     2 , 29,9 0  5.4    
  Singapore Dollar 3 ,4 0,040  3.      5,323,999  3.2    
  Swedish rona 30,022,   2.5     3,5 ,3 3  2.     
  Norwegian rone ,320,   0.9     5,043, 9   .0    
  Polish loty 9, 5 ,5 0  0.      2,493,2 9  0.5    
  Israeli Shekel , 5, 5  0.      2, 9,325  0.     
  Danish rone , 3,003  0.     23,903  0.0    
  Hong ong dollar ,5 0, 5   0.5     , ,9   .4    
            
  ota                 
                

 

A 5  increase in the relevant currency, starting on the statement of financial position before profit appropriation date and 
applicable for every currency, would result in a profit increase for the reporting period as shown in the table below. A 5  
decrease in a currency would have an impact of the same magnitude in the opposite direction. 
 

                
  a ounts          
                
          
     of     of   
  urrenc  ount t e    ount t e    
            
  US dollar , 30, 33  .0     5,343, 04  .    
  Pound sterling ,059, 9  0.5     2,39 ,450  0.5   
  Canadian dollar 5,2 5,54   0.4     2,3 ,   0.5   
  Swiss Franc 4,0 4, 30  0.3    9 ,   0.2   
  Australian dollar 3, 20,99   0.3     ,45 , 5   0.3   
  apanese en 2,3 , 9  0.2     ,30 ,499  0.3   
  Singapore Dollar , 3,502  0.2    ,200  0.2   
  Swedish rona ,50 , 09  0.     ,   0.    
  Norwegian rone  5 ,043  0.0    252, 0  0.    
  Polish loty  492,5 9  0.0    24, 3  0.0   
  Israeli Shekel  3 0, 3  0.0    44,4   0.0   
  Danish rone  340, 50  0.0    , 95  0.0   
  Hong ong dollar  32 ,00   0.0    333,59   0.    
        
 ota                
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arket rice risk 
 
Market price risk is defined as risk that the fair value of a financial instrument or its future cash flows will fluctuate because 
of changes in market prices. The risk as a result of changes in market prices is limited by diversifying the investments in the 
portfolio as much as possible by region and sector. 
  
Portfo io distribution b  sector  
 

                
  a ounts          
                
          
     of    of   
  Sector ount t e   ount t e    
          
  Financial  4 ,432,3 0  40.5   20 ,320, 4  4 .    
  Non cyclical consumer goods  202,5 ,930  .    53, ,45   .    
  Energy  29,5 4,2 2  0.    49,30 , 9  0.2   
  Cyclical consumer goods  9 , ,3 4  .    3 , 5,505  .    
  Basic Materials  ,3 , 40  .4   53,5 , 9   .    
  Utilities  ,2 9,5 5  .4   ,9 9,335  3.9   
  Communications  9,924, 2   5.    32, ,004  .    
  Industrial  50, 53,4   4.2   ,90 , 3   3.    
  Diversified  2,0 9,054  0.2   ,4 9, 54  0.3   
  Technology   0.0   ,553,3 3  3.    
          
  ota                
                

 
A 5  increase in the relevant sector, starting on the statement of financial position before profit appropriation date and 
applicable for every sector, would result in a profit increase for the reporting period as shown in the table below. A 5  
decrease in the sector would have an impact of the same magnitude in the opposite direction. 
 

                
  a ounts          
                
          
     of    of   
  Sector ount t e   ount t e    
          
  Financial  24,32 , 9  2.0    0,0 ,039  2.     
  Non cyclical consumer goods  0, 2 ,34   0.     2, 3, 23  0.     
  Energy  ,4 9,2 3  0.5    2,4 5,394  0.5    
  Cyclical consumer goods  4,593,0   0.4    , 33, 5  0.4    
  Basic Materials  4,4 , 42  0.4    2, 9,445  0.     
  Utilities  3, 0,9 9  0.3   945,9   0.2    
  Communications  3,49 ,24   0.3    , 05,900  0.3    
  Industrial  2,532, 3  0.2   95,332  0.2    
  Diversified 04,453  0.0   3,493  0.0    
  Technology   0.0   ,   0.2    
        
 ota             
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Portfo io distribution b  countr  
 
The Company may invest in securities of issuers located in various countries and geographic regions. The economies of 
individual countries may differ favourably or unfavourably from each other in such respects as growth of gross domestic 
product or gross national product, rate of inflation, capital reinvestment, resource self sufficiency and balance of payments 
position 
 

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
         

  United states of America  329,349,334  2 .4  2 ,5 9,9 9  2 .2   

  France  22, 54,522  0.2  45,209, 3  9.4   

  Canada  05,090,40   .   4 , 94,452  9.    

  United ingdom  9 ,239, 92  .   30,2 , 3  .3   

  Italy  93, 3,3   .   32, 4 ,399  .    

  Germany  90, 52,4   .5  45, 2, 2  9.5   

  Australia  ,0 9, 3  .2  42,39 , 9  .    

  apan  4 ,35 ,2 0  3.9  2 , 25,0 2  5.4   

  Spain  42, 0 ,232  3.5  , 3,053  .5   

  Singapore  3 , 43,2 3  3.0  4, 2,224  3.0   

  Swit erland  2 ,0 ,0 3  2.3  , ,40   2.4   

  Netherlands  23,553,925  2.0  , 9, 5  .3   

  Finland  9,349, 2   .   , 03,5 9  .    

  Sweden  5,4 4, 5  .3  ,5 3,03   .    

  Norway  ,3 4,99   0.9  5,04 ,334  .0   

  Poland  9, 45, 0   0.   2,4 4, 9  0.5   

  Hong ong  , 4 , 5  0.   , 3 , 2  .    

  Israel  , ,4   0.   2, 5,493  0.    

  Austria  ,932, 34  0.   2, 0 , 29  0.    

  Denmark  , 4 ,952  0.    0.0   

  Belgium  5, , 3   0.5  3, 0 ,32   0.    

  Portugal  3,20 ,929  0.3   0.0   

  China  ,32 ,5 9  0.  59,049  0.    

  South Africa   0.0  4, 9 , 5  0.9   

         

  ota           
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Country risk relates to uncertainty associates with investing in a certain country, which may be caused by political, 
economic, or technological influences. A 5  increase in the relevant country, starting on the statement of financial position 
before profit appropriation date and applicable for every country, would result in a profit for the reporting period as shown 
in the table below. A 5  decrease in the relevant country would have an impact of the same magnitude in the opposite 
direction. 
 

              
  a ounts            
              
         
     of   of   
  ountr  ount t e  ount t e    
         

  United states of America ,4 ,4  .4 ,32 ,99  .3   

  France , 42, 2  0.5 2,2 0,4 3 0.5   

  Canada 5,254,520 0.4 2,359, 23 0.5   

  United ingdom 4, ,9 0 0.4 ,5 4,359 0.3   

  Italy 4, 0,  0.4 , 32,320 0.3   

  Germany 4,532, 23 0.4 2,293, 33 0.5   

  Australia 4,303,9 4 0.4 2, 9, 3 0.4   

  apan 2,3 ,5  0.2 ,30 ,25  0.3   

  Spain 2, 30,0 2 0.2 35 , 53 0.    

  Singapore , 0 , 4 0.2 33,  0.2   

  Swit erland ,400,903 0.  5 4,420 0.    

  Netherlands , , 9  0.  335,994 0.    

  Finland 9 ,49  0.  435,  0.    

  Sweden 3,244 0.  3 9, 52 0.    

  Norway 5 5, 50 0.0 252,0  0.    

  Poland 492,2 5 0.0 24,234 0.0   

  Hong ong 432,43  0.0 40 , 3 0.    

  Israel 3 0,5  0.0 44,2 5 0.0   

  Austria 34 , 42 0.0 35,35  0.0   

  Denmark 332,39  0.0   0.0   

  Belgium 290,55  0.0 0,0  0.0   

  Portugal 0,39  0.0   0.0   

  China ,32  0.0 32,952 0.0   

  South Africa   0.0 209, 43 0.0   

       

 ota         

              
 
nterest rate risk 

The Sub fund does not invest in fixed interest financial instruments and is consequently not exposed to significant interest 
rate risk. 
 

redit risk 
 
Credit risk is the risk that an issuer or counterparty may be unable to meet a commitment that it has entered into with the 
Company, which means the company will have to recognise a financial loss. The Sub Funds have exposure to counterparty 
risk on debt securities, forward foreign currency exchange contracts and cash balances held with the Depositary. 
Investments in equity securities are not exposed to credit risk except for exposure to the Depository. 
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The Company s Depositary is State Street Bank International GmbH Amsterdam Branch. All of the assets and cash of the 
Sub Funds are held within the custodial network of the Depositary. Bankruptcy or insolvency of the Depositary or of its 
parent company, State Street Corporation, may cause the Sub Funds  rights with respect to its investments in debt, equity 
securities and cash held by the Depositary to be delayed or limited. The credit rating of State Street or oration as of 3  
December 2024 is AA  3  December 2023: AA  per Standard & Poor s S&P  rating . 
 
All securities, cash at bank balances and bank overdrafts and cash or non cash collateral received by the Sub Funds are held 
by the Depositary through its affiliates in the State Street group, or through a sub custody within the State Street custodial 
network. Cash deposited as margin or other similar investments monies deposited by or entered into on behalf of the 
UCITS with a counterparty, options exchange, clearing broker or other parties are not held within the State Street custodial 
network. All derivatives held at the financial year end were held with State Street Bank and Trust Company. 
 
Credit risk is the risk that the contract party in a financial instrument will not satisfy its obligation, which means the Sub
fund will have to recognise a financial loss. The amount that best represents the maximum credit risk is  ,495,529 2023: 

 , 20,303 .  
 
The Sub fund does not invest in monetary financial instruments and is consequently not exposed to significant credit risk. 
 
iquidit  risk 

 
iquidity risk, also called funding risk, is the risk that the legal entity will be unable to secure the financial resources needed 

to satisfy obligations under the financial instruments. iquidity risk can arise, for instance, if a financial asset cannot be sold 
at fair value in the short term. 
 
The Company has a low risk appetite for liquidity risk. The Company invests mainly in securities with high level of liquidity. 
At year end, 00  of the portfolio could been sold within  business day 2023:  business day . 
 
Shares in the fund can be bought and sold on Euronext Amsterdam, whereby the iquidity Provider ensures that there is 
both a bid and ask price at which the share can be traded. The fund s investments are likewise listed. Consequently, the 
Sub fund is not exposed to significant liquidity risk.  
 

 ost section 

O  ongoing c arges figure  

The CF is a measure of the ongoing costs charged to the Sub fund during the reporting period. The following starting 
points are important for calculating the ongoing charges: 

 The CF shows the ratio of ongoing costs to average net asset value. The ongoing charges encompass all costs 
charged to the fund assets during the reporting period, with the exception of the spread applied for the entry and 
exit of shareholders, any performance fees and transaction costs of investments and interest charges on bank 
accounts. Performance fees must be presented separately, if applicable. No performance fee applies for the 
VanEck UCITS ETFs. 

 The average net asset value is based on the net asset values on every day that the net asset value of the Sub fund 
is determined during the reporting period.  

 
              
  a ounts            
              
         
  verage net asset va ue         
         
  Total costs within the Sub fund  3,0 5,5    ,405,54     
         
  O        
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o arison of costs to ros ectus over  financia  ear 
 

            
  a ounts    ount  Pros ectus   
            
        
  Total costs within the Sub fund 3,0 5,5   0.3  0.3    
            

 
The percentage is calculated with respect to the average assets as used for the CF.  

Portfo io urnover ratio 

 
The Portfolio Turnover ratio PTR  gives an indication of the turnover rate of the Sub fund s portfolio. This indicator gives an 
impression of the relative transaction costs involved in the differences in portfolio management.  
 
The PTR is calculated as follows: 

Total   Total 2   X   00 

Total : the total amount in securities transactions securities purchases  securities sales  

Total 2: the total amount in transactions issue  purchases  of participation rights in the investment institution 

X: the average net asset value of the investment institution. 

 
A PTR of 00.  is calculated using this formula 2023: 2 . . This means that in 2024, purchases and sales took place in 
the amount of .0 times the average net asset value of the Sub fund. This amount has been corrected for the regular 
purchases and sales performed on account of entries and exits.  
 
The PTR in 2024, as well as 2023, exceeds 00 , mainly due to reweighting of the fund. 
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 Ot er infor ation 
nterests of t e e bers of t e oard of irectors 
 
The members of the Board of Directors hold positions in the UCITS ETFs of VanEck and in the investments of these UCITS ETFs. The 
transactions by the members of the Board of Directors in VanEck are reported to the Compliance fficer in accordance with the 
rules for Private Investing Transactions. 
 

      
nterests of t e e bers of t e oard of irectors   

  
 

  
Serie A  VanEck AEX UCITS ETF  400   400  
Serie B  VanEck AMX UCITS ETF  300   300  
Serie C  VanEck Multi Asset Conservative Allocation UCITS ETF 2,400  2,400  
Serie D  VanEck Multi Asset Balanced Allocation UCITS ETF 9,349  9,349  
Serie E  VanEck Multi Asset Growth Allocation UCITS ETF 2, 04  2, 04  
Serie G  VanEck Global Real Estate UCITS ETF 3,3   3,3   
Serie H  VanEck iBoxx EUR Corporates UCITS ETF ,   5, 25  
Serie I  VanEck iBoxx EUR Sovereign Diversified 0 UCITS ETF 23,5 0  9, 9  
Serie   VanEck iBoxx EUR Sovereign Capped AAA AA 5 UCITS ETF  , 45  , 45  
Serie   VanEck orld Equal eight Screened UCITS ETF 5 ,5 2    
Serie N  VanEck Morningstar Developed Markets Dividend eaders UCITS ETF 59,   5 , 9   

 
Altogether, the members of VanEck s Board of Directors have invested approximately ,  million in the UCITS ETFs 2023: 5,  million 
euros . 
 

Provisions in t e artic es of association concerning t e a ro riation of t e resu t 
 
According to article 22 of the articles of association, the company may only make distributions to the shareholders and any other 
entitled parties  to the profit available for distribution insofar as the equity of the company exceeds the amount of the paid up 
capital of the company plus the reserves that must be maintained pursuant to the law. Distribution of profits takes place after the 
adoption of the financial statements showing that such distribution is permissible. 
 
From the profit shown by the adopted financial statements, first a dividend is paid out on the priority shares in the amount of four 
percent 4  on the nominal amount paid up on these shares. 
 

S ecia  rig ts under t e artic es of association 
 
These are the rights of the holders of priority shares in relation to the pre emptive right upon the issue of priority shares, the first 
right to profit distribution as well as the convening of a meeting of holders of priority shares. 
 
 
 
 

 April 2025, 
 
The Board of Directors, 
 
G. oning  M. Ro emuller 
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nne
Periodic disc osure for t e financia  roducts referred to in rtic e  aragra s   and a  of 

egu ation   and rtic e first aragra  of egu ation  

Product na e  VanEck European Equal eight Screened UCITS ETF
ega  entit  identifier  254900 CR I NT4

Environmental and/or social characteristics

o at e tent ere t e environ enta  and or socia  c aracteristics ro oted 
b  t is financia  roduct et  
The following environmental and social characteristics applied to the Product s 
investments during the reporting period:

. The Product promoted the reduction of the most negative impacts on society and the 
environment, through:

Did this financial product have a sustainable investment ob ective  
es No

It made sustainable investments 
with an environmental 

ob ective: 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It promoted Environmental Social E S  
characteristics and
while it did not have as its ob ective a 
sustainable investment, it had a proportion 
of  of sustainable investments

with an environmental ob ective in 
economic activities that qualify as 
environmentally sustainable under the EU 
Taxonomy

with an environmental ob ective in 
economic activities that do not qualify 
as environmentally sustainable under 
the EU Taxonomy

with a social ob ective

It made sustainable investments 
with a social ob ective:  

It promoted E S characteristics, but did 
not make any sustainable investments 

Sustainab e 
invest ent means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social ob ective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social ob ective and 
that the investee 
companies follow 
good governance 
practices.

The  a ono  is 
a classification 
system laid down in 
Regulation EU  
2020 52, 
establishing a list of 
environ enta  
sustainab e 
econo ic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
ob ective might be 
aligned with the 
Taxonomy or not.  

Sustainabi it  
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.
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 limiting the exposure to carbon risk, by excluding companies deriving 0  
revenues from intensive farming  

 minimi e the exposure to controversies and controversial business activities 
by means of revenue based screening and exclusion of companies involved 
in severe controversies with regards to Environment, Human Rights and 
Business Behaviour. 

2. The ESG tilted voting policy was applied, whereby votes were cast on sustainability 
matters. 

3. A third party engagement specialist  Glass ewis Europe imited  has been engaged 
for the passive equity funds managed by VanEck Asset Management B.V. The 
engagement provider determines the engagement approach in accordance with its 
engagement policy and based on its engagements  priorities. 

A reference benchmark, Solactive European Equity Index, has been designated for the 
purpose of attaining the environmental and social characteristics promoted by the 
financial product.  
 
The performance of the Product s characteristics has been measured with the 
sustainability indicators included in the next question. 

 

The sustainability Indicators performed as below: 

Indicator Score 

Total GHG Emissions Scope 2 3  per Mio EUR Enterprise Value 4 5.3  

The percentage of companies violating UNGC principles and or ECD 
Multinational Enterprise Guidelines 0.00  

 

ndicator    

Total GHG Emissions Scope 2 3  per Mio 
EUR Enterprise Value 

4 5.3  349.4 3 .3  

The percentage of companies violating UNGC 
principles and or ECD Multinational 
Enterprise Guidelines 

0.00  0.00  0.00  

 



Annual Report 2024 VanEck ETFs N.V. 

 

 254  
 

 

This question and the corresponding questions below were not applicable as the Product 
did not intend to make sustainable investments during the reporting period. 

Not applicable. 

Not applicable. 

Not applicable. 

 

o  did t is financia  roduct consider rinci a  adverse i acts on 
sustainabi it  factors  

The Product considered the following principal adverse impacts on sustainability:  
. Greenhouse Gas GHG Emissions : 

 Companies deriving any revenues from intensive farming are excluded 
2. Biodiversity 

 Part of Environment Controversy Risk Assessment Protection of biodiversity  
3. ater 

 Part of Environment Controversy Risk Assessment ater  
4. aste 

 Part of Environment Controversy Risk Assessment Pollution prevention  and 
ocal Pollution  

5. Social and employee, respect for human rights, anti corruption and anti bribery 
matters 
 ESG Data Provider provides norms based screening covering controversial 

practices that have adverse impacts on society and the environment in line with 
established expectations for Responsible Business Conduct as set forth in the core 
normative framework consisting of the Principles of the UN Global Compact, the 

ECD Guidelines for Multinational Enterprises and the UN Guiding Principles for 
Business and Human Rights, all of which are embedded in the Sustainable 
Development Goals. 

  

Princi a  adverse 
i acts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti
corruption and anti
bribery matters. 
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 Part of Human Rights Controversy Assessment and Business Behaviour 
Controversy Assessment 

 Controversial weapons screenings are performed whereby companies with any 
exposure to anti personnel mines, cluster munitions or other controversial 
weapons are excluded from the index. 

 
Additionally, principal adverse impacts are considered as part of the ESG tilted voting 
policy, whereby casted votes regard the environment, energy efficiency, the use of 
renewable energy sources, enhancing the rights of workers, violation of international 
human rights standards, gender pay inequity and board diversity. 

 

 

at ere t e to  invest ents of t is financia  roduct  

As of 3 2 2024: 

 

 

at as t e ro ortion of sustainabi it re ated invest ents  
The Product has invested in direct financial instruments of which 00  was aligned with 
the the environmental and social characteristics that it promotes on the basis that all of 
the Index holdings are screened against its exclusion strategy.  

 

  
The Product has invested in direct financial instruments of which 00  was aligned 
with the promoted environmental or social characteristics. 

sset a ocation 
describes the 
share of 
investments in 
specific assets. 

The list includes the 
investments 
constituting t e 
greatest ro ortion 
of invest ents of 
the financial product 
during the reference 
period which is: 
2024.  
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As of 3 2 2024:

o at e tent ere t e sustainab e invest ents it  an environ enta  
ob ective a igned it  t e  a ono  
0 . The Product did not intend to make sustainable investments with an environmental 
ob ective aligned with the EU Taxonomy during the reporting period. During the 
reporting period a limited amount of companies has reported on Taxonomy alignment.

Taxonomy aligned 
activities are 
expressed as a share 
of:

turnover reflects 
the greenness  of 
investee 
companies today.
ca ita  
e enditure
CapEx  shows the 

green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 
o erationa  
e enditure

pEx  reflects the 
green operational 
activities of 
investee 
companies.

 igned it  S c aracteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product.

Ot er includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments.

The category  igned it  S c aracteristics covers:
The sub category Sustainab e covers environmentally and socially sustainable investments.
The sub category Ot er S c aracteristics covers investments aligned with the environmental or 

social characteristics that do not qualify as sustainable investments.

igned it S c aracteristics includes the investments of the financial product used to attain the

Investments

Aligned with E S 
characteristics

00

A Sustainable
0   

B ther E S characteristics
00

2 ther
0
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id t e financia  roduct invest in fossi  gas and or nuc ear energ  re ated activities 
co ing it  t e  a ono

es

In fossil gas In nuclear energy

No

The minimum share of investments in transitional and enabling activities was 0 .

3 Fossil gas and or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change climate change mitigation  and do not significantly harm any EU Taxonomy ob ective see 
explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that 
comply with the EU Taxonomy are laid down in Commission Delegated Regulation EU  2022 2 4.

0

0

0

0

0

0

0

0

0

00

00

00

pEx

CapEx

Turnover

0 50 00

. Taxonomy alignment of investments 
inc uding sovereign bonds  

Taxonomy aligned: Fossil Gas
Taxonomy aligned: Nuclear2
Taxonomy aligned no gas and nuclear
Non Taxonomy aligned

nab ing activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
ob ective.

ransitiona  
activities are 
activities for which 
low carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to the 
best performance.

0

0

0

0

0

0

0

0

0

00

00

00

pEx

CapEx

Turnover

0 50 00

2. Taxonomy alignment of investments 
e c uding sovereign bonds

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned no gas and nuclear
Non Taxonomy aligned

This graph represents x  of the total investments.
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0 . The Product did not intend to make sustainable investments with an environmental 
ob ective aligned with the EU Taxonomy during the reporting period. During the reporting 
period a limited amount of companies has reported on Taxonomy alignment. 

at as t e s are of sustainab e invest ents it  an environ enta  ob ective 
not a igned it  t e  a ono  
Not applicable. The Product did not intend to make sustainable investments with an 
environmental ob ective not aligned with the EU Taxonomy. 

 

at as t e s are of socia  sustainab e invest ents
Not applicable. The Product did not intend to make socially sustainable investments. 

 

at invest ents ere inc uded under ot er  at as t eir ur ose and ere 
t ere an  ini u  environ enta  or socia  safeguards  
Not applicable, all investments were aligned with the environmental and social 
characteristics. 

 

at actions ave been taken to eet t e environ enta  and or socia  
c aracteristics during t e reference eriod  
This screening is based on the ten principles of the UN Global Compact as well as specific 
exclusions related to controversial sectors. Companies in violations of UN Global Compact 
principles or going beyond predefined thresholds for controversial sectors will be 
excluded from the index. The extensive list of the controversial sectors that are screened 
out include: Alcohol, Animal elfare, Controversial weapons, Firearms, Gambling, 
Genetic engineering, Ha ardous chemicals, Intensive farming, Nuclear, Military 
production, Production of fur, Pornography, Tobacco.Companies have been screened for 
compliance with the Index rules and the Index is rebalanced on a semi annual basis by the 
Index Provider. The Product replicates the Index based on the Index rules. 

Furthermore, the European ESG Committee has performed a review and reported on the 
alignment of the environmental and social characteristics of the Product. 

No breaches of the index have occurred. 

In addition: 

 The Glass ewis ESG voting guidelines applied to this Product. Glass ewis manages 
proxy voting, policy implementation, recordkeeping and reporting of voting activities. 

  

   are 
sustainable 
investments with an 
environmental 
ob ective that do 
not take into 
account t e criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
EU  2020 52.  
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Glass ewis Europe imited has been appointed as engagement specialist for the 
passive equity funds managed by VanEck Asset Management B.V. The engagement 
provider determines the engagement approach in accordance with its engagement 
policy and based on its engagements  priorities. 

 
 

 

o  did t is financia  roduct erfor  co ared to t e reference benc ark  

The index differed from a generic European broad market index in following ways: 
 Equal weighting: the constituents of the index are equal weighted as opposed to 

market capitali ation weighting  

 ESG Screening: companies involved in significant controversies, the ones that 
have greater than 0  revenue exposure to controversial weapons, or that 
exceed certain thresholds of revenue exposure to various sectors including but 
not limited to civilian firearms, tobacco, and alcohol are not eligible for 
inclusion. 

 

The Product invested 00  in line with the reference benchmark and had for that 
reason the same score on the sustainability indicators as the benchmark. 

  

Indicator 

Product  

VanEck European 
Equal eight 
Screened UCITS ETF 

eference benc ark: 

Solactive European Equity 
Index 

 

Total GHG Emissions Scope 
2 3  per Mio EUR 

Enterprise Value 
4 5.3  4 5.5 

The percentage of companies 
violating UNGC principles 
and or ECD Multinational 
Enterprise Guidelines 

0.00  0.00  

 

eference 
benc arks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 
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Indicator 

Product  

VanEck European 
Equal eight 
Screened UCITS ETF 

road arket inde  

Solactive GBS Developed 
Markets arge & Mid 
Cap USD Index 

Total GHG Emissions Scope 
2 3  per Mio EUR Enterprise 

Value 
4 5.3  452.5  

The percentage of companies 
violating UNGC principles 
and or ECD Multinational 
Enterprise Guidelines 
 

0.00  0.0  
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nne  
Periodic disc osure for t e financia  roducts referred to in rtic e  aragra s   and a  of 

egu ation   and rtic e first aragra  of egu ation  

Product na e  VanEck Global Real Estate UCITS ETF
ega  entit  identifier  254900 0 XAC GF55 43

Environmental and/or social characteristics

o at e tent ere t e environ enta  and or socia  c aracteristics ro oted 
b  t is financia  roduct et  
The following environmental and social characteristics applied to the Product s 

investments during the reporting period:
. The Product promoted the reduction of certain negative impacts on society and the 

environment, through reducing exposure to controversies, by using the GRESB 
overall ESG disclosure score in the index selection and weighting process.

2. The Glass ewis ESG tilted voting policy was applied, whereby votes were cast on 
sustainability matters.

3. A third party engagement specialist Glass ewis Europe imited has been engaged 
for the passive equity funds managed by VanEck Asset Management B.V. The 

id t is financia  roduct ave a sustainab e invest ent ob ective  
es o

It made sustainab e 
invest ents it  an 

environ enta  ob ective  

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It ro oted nviron enta Socia  S  
c aracteristics and
while it did not have as its ob ective a 
sustainable investment, it had a proportion of 

 of sustainable investments

with an environmental ob ective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental ob ective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social ob ective

It made sustainab e invest ents 
it  a socia  ob ective   

It promoted E S characteristics, but did not 
ake an  sustainab e invest ents

Sustainab e 
invest ent means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social ob ective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social ob ective and 
that the investee 
companies follow 
good governance 
practices.

The  a ono  is 
a classification 
system laid down in 
Regulation EU  
2020 52, 
establishing a list of 
environ enta  
sustainab e 
econo ic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
ob ective might be 
aligned with the 
Taxonomy or not.  

Sustainabi it  
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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engagement provider determines the engagement approach in accordance with its 
engagement policy and based on its engagements  priorities. 
 

A reference benchmark, GPR Global 00 Index, has been designated for the purpose of 
attaining the environmental and social characteristics promoted by the financial product.  
 
The performance of the Product s characteristics has been measured with the sustainability 
indicators included in the next question. 

 

The Product measured the following sustainability indicators: 

ndicator Score 

The percentage of portfolio involved in violations of UN Global Compact, the 
ECD Guidelines for Multinational Enterprises and the UN Guiding Principles 

for Business and Human Rights 
0.00  

The percentage of companies involved in activities negatively affecting 
biodiversity sensitive areas 0.00  

ndicator    

The percentage of portfolio involved in violations of UN 
Global Compact, the ECD Guidelines for Multinational 
Enterprises and the UN Guiding Principles for Business and 
Human Rights 

0.00  0.00  0.00  

The percentage of companies involved in activities 
negatively affecting biodiversity sensitive areas 

0.00  0.00  0.00  

 

This question and the corresponding questions below were not applicable as the Product did not 
intend to make sustainable investments during the reporting period. 

Not applicable. 

Not applicable. 
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Not applicable. 

 

o  did t is financia  roduct consider rinci a  adverse i acts on 
sustainabi it  factors

The Product considered the principal adverse impacts by means of screening, excluding 
and reweighting companies with a low performance on the below sub ects in the 
following manner:  

. Social and employee, respect for human rights, anti corruption and anti bribery 
matters  

2. Part of the overall ESG disclosure score via GRESB PI D4: Public commitment to ESG 
leadership standards and or principles . 

Additionally, principal adverse impacts are considered as part of the Glass ewis ESG tilted 
voting policy, whereby casted votes regard the environment, energy efficiency, the use of 
renewable energy sources, enhancing the rights of workers, violation of international 
human rights standards, gender pay inequity and board diversity. 

 

 

at ere t e to  invest ents of t is financia  roduct  

As of 3 2 2024: 

 
 

Princi a  adverse 
i acts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti
corruption and anti
bribery matters. 

The list includes the 
investments 
constituting t e 
greatest ro ortion 
of invest ents of 
the financial product 
during the reference 
period which is: 
2024  
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at as t e ro ortion of sustainabi it re ated invest ents
The Product has invested in direct financial instruments of which 00  was aligned with 

the the environmental and social characteristics that it promotes on the basis that all of 
the Index holdings are screened against its exclusion strategy.

The Product invested in direct financial instruments of which 00 was aligned with the 
promoted environmental or social characteristics.

As of 3 2 2024 the assets were allocated to the following sectors:

o at e tent ere t e sustainab e invest ents it  an environ enta  
ob ective a igned it  t e  a ono  
0 . The Product did not intend to make sustainable investments with an environmental 
ob ective aligned with the EU Taxonomy during the reporting period. During the 
reporting period a limited amount of companies has reported on Taxonomy alignment.

Sector eig t  
Real Estate 99.32

ther Cash 0.

Asset allocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy aligned 
activities are 
expressed as a share 
of:

turnover reflects 
the greenness  of 
investee 
companies today.
ca ita  
e enditure
CapEx  shows the 

green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 
o erationa  
e enditure

pEx  reflects the 
green operational 
activities of 
investee 
companies.

 igned it  S c aracteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product.

Ot er includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments.

The category  igned it  S c aracteristics covers:
The sub category Sustainab e covers environmentally and socially sustainable investments.

- The sub-category #1B Other E/S characteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments.

Investments

Aligned with 
E S characteristics

00

A Sustainable
0   

B ther E S 
characteristics

002 ther
0
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id t e financia  roduct invest in fossi  gas and or nuc ear energ  re ated activities 
co ing it  t e  a ono

es

In fossil gas In nuclear energy

No

The minimum share of investments in transitional and enabling activities was 0 .

4 Fossil gas and or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change climate change mitigation  and do not significantly harm any EU Taxonomy ob ective see 
explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that 
comply with the EU Taxonomy are laid down in Commission Delegated Regulation EU  2022 2 4.

0

0

0

0

0

0

0

0

0

00

00

00

pEx

CapEx

Turnover

0 50 00

. Taxonomy alignment of investments 
inc uding sovereign bonds  

Taxonomy aligned: Fossil Gas
Taxonomy aligned: Nuclear2
Taxonomy aligned no gas and nuclear
Non Taxonomy aligned

nab ing activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
ob ective.

ransitiona  
activities are 
activities for which 
low carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to the 
best performance.

0

0

0

0

0

0

0

0

0

00

00

00

pEx

CapEx

Turnover

0 50 00

2. Taxonomy alignment of investments 
e c uding sovereign bonds

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned no gas and nuclear
Non Taxonomy aligned

This graph represents x  of the total investments.
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0 . The Product did not intend to make sustainable investments with an environmental ob ective 
aligned with the EU Taxonomy during the reporting period. During the reporting period a limited 
amount of companies has reported on Taxonomy alignment. 
 

at as t e s are of sustainab e invest ents it  an environ enta  
ob ective not a igned it  t e  a ono  

Not applicable. The Product did not intend to make sustainable investments with an 
environmental ob ective not aligned with the EU Taxonomy. 

 at as t e s are of socia  sustainab e invest ents
Not applicable. The Product did not intend to make socially sustainable investments. 

 

 at invest ents ere inc uded under ot er  at as t eir ur ose and 
ere t ere an  ini u  environ enta  or socia  safeguards  

Not applicable, all investments were aligned with the environmental and social 
characteristics. 

 

at actions ave been taken to eet t e environ enta  and or socia  
c aracteristics during t e reference eriod  
Companies have been screened for compliance with the Index rules and the Index is 
rebalanced on a semi annual basis by the Index Provider. The Product replicates the 
Index based on the Index rules.  

Furthermore, the European ESG Committee has performed a review and reported on 
the alignment of of the environmental and social characteristics of the Product. 

In addition: 

 The Glass ewis ESG voting guidelines applied to this Product. Glass ewis 
manages proxy voting, policy implementation, recordkeeping and reporting of 
voting activities.  

 Glass ewis Europe imited has been appointed as engagement specialist for the 
passive equity funds managed by VanEck Asset Management B.V. The 
engagement provider determines the engagement approach in accordance with 
its engagement policy and based on its engagements  priorities. 

  

   are 
sustainable 
investments with an 
environmental 
ob ective that do 
not take into 
account t e criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
EU  2020 52.  



Annual Report 2024 VanEck ETFs N.V. 

 

 2   
 

 

 

o  did t is financia  roduct erfor  co ared to t e reference benc ark  

The index differed from a generic broad market real estate index in following ways: 
 Regional Diversification constraints: 40 shares from North America, 30 from EMEA 

and 30 from Asia Pacific  

 ESG Screening: companies with a GRESB ESG disclosure score of E  are excluded 
from the index  

 ESG tilted weighting: weights of companies with a GRESB ESG disclosure score 
above E  ad usted based on the score, with better performing stocks in terms of 
ESG getting increased weights. 

The Product invested 00  in line with the reference benchmark and had for that reason 
the same score on the sustainability indicators as the reference benchmark

  

ndicator 

Product  

VanEck Global 
Real Estate 
UCITS ETF 

eference 
benc ark   

GPR Global 00 
Index 

The percentage of portfolio involved in violations 
of UN Global Compact, the ECD Guidelines for 
Multinational Enterprises and the UN Guiding 
Principles for Business and Human Rights 

0.00  0.00  

The percentage of companies involved in 
activities negatively affecting biodiversity
sensitive areas 

0.00  0.00  

 

  

eference 
benc arks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 
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ndicator 

Product  

VanEck Global 
Real Estate 
UCITS ETF 

road arket 
inde   

Solactive GBS 
Developed 
Markets 
Investable 
Universe 
Property Index 

The percentage of portfolio involved in violations 
of UN Global Compact, the ECD Guidelines for 
Multinational Enterprises and the UN Guiding 
Principles for Business and Human Rights 

0.00  0.00  

The percentage of companies involved in 
activities negatively affecting biodiversity
sensitive areas 

0.00  0.00  
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nne  
Periodic disc osure for t e financia  roducts referred to in rtic e  aragra s   and a  of 

egu ation   and rtic e first aragra  of egu ation  

Product na e  VanEck iBoxx EUR Corporates UCITS ETF
ega  entit  identifier  254900FV H9 G UMNG

Environmental and/or social characteristics

o at e tent ere t e environ enta  and or socia  c aracteristics ro oted 
b  t is financia  roduct et  
The following environmental and social characteristics applied to the Product s 
investments:

. The Product promoted the reduction of its exposure to companies that account for the 
most negative impacts on society and the environment, through applying re weighting 
criteria:

Companies with a low overall performance on environmental, social and governance 
factors deemed to be of most importance for given Industry by the ESG provider are 
underweighted in the index. 

Did this financial product have a sustainable investment ob ective  
es No

It made sustainable investments 
with an environmental 

ob ective: 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It promoted Environmental Social E S  
characteristics and
while it did not have as its ob ective a 
sustainable investment, it had a proportion of 

 of sustainable investments

with an environmental ob ective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental ob ective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social ob ective

It made sustainable investments 
with a social ob ective:  

It promoted E S characteristics, but did not 
make any sustainable investments 

Sustainab e 
invest ent means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social ob ective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social ob ective and 
that the investee 
companies follow 
good governance 
practices.

The  a ono  is 
a classification 
system laid down in 
Regulation EU  
2020 52, 
establishing a list of 
environ enta  
sustainab e 
econo ic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
ob ective might be 
aligned with the 
Taxonomy or not.  

Sustainabi it  
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.
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 Companies with a high overall performance on the mentioned sub ects were 
overweighted. 

 
A reference benchmark, iBoxx SD PI EUR iquid Corporates Index, has been 
designated for the purpose of attaining the environmental and social characteristics 
promoted by the financial product. 
 
The performance of the Product s characteristics has been measured with the 
sustainability indicators included in the next question. 

 

The sustainability indicators performed as follows: 

ndicator Score 

GHG Emissions  Emissions Intensity  Scope ,2&3 Emissions 
EUR  45.33 

 

ndicator    

GHG Emissions  Emissions 
Intensity  Scope ,2&3 
Emissions EUR  

45.33 90 .9  .  

 

 Emissions Intensity of the portfolio decreased from 90 .9  t mn sales  in 2023 
to 45.33 t mn sales  in 2024. 

This question and the corresponding questions below were not applicable as the 
Product did not intend to make sustainable investments during the reporting period. 

Not applicable. 

Not applicable. 
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Not applicable. 

 

o  did t is financia  roduct consider rinci a  adverse i acts on 
sustainabi it  factors  
By means of ESG score based weight ad ustment, the Product aims at taking sustainability 
factors relating to greenhouse gas emissions, biodiversity, water, waste, social and 
employee, respect for human rights, anti corruption and anti bribery matters into 
account.  

The Product considers the following Principal Adverse Impacts on sustainability, via 
incorporation of ESG performance SD PI Score  into the weighting process: 

 
. Greenhouse Gas GHG Emissions : 

 Part of SD PI ESG score for certain Industries via PIs Greenhouse Gas Efficiency 
of Production , Greenhouse Gas Emissions of Products & Reserves , Fuel 
Economy in Use phase , Greenhouse Gas Efficiency of Electricity Production  
and Greenhouse Gas Efficiency of Transport Services . SD PI score is used in the 
index construction process to ad ust bond weights according to their ESG 
Performance. 

2. Biodiversity 
 Part of SD PI ESG score for certain Industries via PI Research & Development 

Performance especially regarding Safety of Clinical Trials . SD PI score is used 
in the index construction process to ad ust bond weights according to their ESG 
Performance. 

3. ater 
 Part of SD PI ESG score for certain Industries via PIs ater Consumption & 

Efficiency , ater Intensity , ater Scarcity Management  and Access to 
Affordable ater and Sanitation Services . SD PI score is used in the index 
construction process to ad ust bond weights according to their ESG Performance. 

4. aste 
 Part of SD PI ESG score for certain Industries via PIs Proportion of 

Remanufactured Products  Ha ardous aste , Proportion of Greenhouse Gas 
Efficient and Recyclable Products and Proportion of Recycled  Sustainable Raw 
Material Input . SD PI score is used in the index construction process to ad ust 
bond weights according to their ESG Performance. 

5. Social and employee, respect for human rights, anti corruption and anti bribery 
matters 

Part of SD PI ESG score for certain Industries via PIs Exposure to Controversial 
eapons , Audit Coverage of I  abour Standards , Audit Coverage of the 

Environmental Management System and its Performance including the Supply 
Chain  and Fair abour Practices incl. Minimum age, Employee Turnover . SD

PI score is used in the index construction process to ad ust bond weights 
according to their ESG Performance. 
 

 

 

Princi a  adverse 
i acts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti
corruption and anti
bribery matters. 
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at ere t e to  invest ents of t is financia  roduct

As of 3 2 2024:

at as t e ro ortion of sustainabi it re ated invest ents

The Sub fund has invested in direct financial instruments of which 00  were aligned 
with the the environmental and social characteristics that it promotes on the basis that all 
of the Index holdings are sub ect to the re weighting process applied to the index
holdings. 

 igned it  S c aracteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product.

Ot er includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments.

Ot er S c aracteristics covers investments aligned with the environmental or social 
characteristics that do not qualify as sustainable investments.

Investments

Aligned wit E S 
characteristics

00

B ther E S 
characteristics

00

2 ther

The list includes the 
investments 
constituting t e 
greatest ro ortion 
of invest ents of 
the financial product 
during the reference 
period which is: 
2024
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The Sub fund has invested in direct financial instruments of which 00  was aligned 
with the promoted environmental or social characteristics.

As of 3 2 2024:

o at e tent ere t e sustainab e invest ents it  an environ enta  
ob ective a igned it  t e  a ono  
0 . The Product did not intend to make sustainable investments with an 
environmental ob ective aligned with the EU Taxonomy during the reporting period. 
During the reporting period a limited amount of companies has reported on 
Taxonomy alignment.

id t e financia  roduct invest in fossi  gas and or nuc ear energ  re ated 
activities co ing it  t e  a ono

es

In fossil gas In nuclear energy

No

5 Fossil gas and or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change climate change mitigation  and do not significantly harm any EU Taxonomy ob ective see 
explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that 
comply with the EU Taxonomy are laid down in Commission Delegated Regulation EU  2022 2 4.

sset a ocation 
describes the 
share of 
investments in 
specific assets.

Taxonomy aligned 
activities are 
expressed as a share 
of:

turnover reflects 
the greenness  of 
investee 
companies today.
ca ita  
e enditure
CapEx  shows the 

green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 
o erationa  
e enditure

pEx  reflects the 
green operational 
activities of 
investee 
companies.

nab ing activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
ob ective.

ransitiona  
activities are 
activities for which 
low carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to the 
best performance.
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The minimum share of investments in transitional and enabling activities was 0 .

0 . The Product did not intend to make sustainable investments with an 
environmental ob ective aligned with the EU Taxonomy during the reporting 
period. During the reporting period a limited amount of companies has reported 
on Taxonomy alignment.

at as t e s are of sustainab e invest ents it  an environ enta  
ob ective not a igned it  t e  a ono
Not applicable. The Product did not intend to make sustainable investments with an 
environmental ob ective not aligned with the EU Taxonomy.

at as t e s are of socia  sustainab e invest ents

Not applicable. The Product did not intend to make socially sustainable investments.

0

0

0

0

0

0

0

0

0

00

00

00

pEx

CapEx

Turnover

0 50 00

. Taxonomy alignment of investments 
inc uding sovereign bonds  

Taxonomy aligned: Fossil Gas
Taxonomy aligned: Nuclear2
Taxonomy aligned no gas and nuclear
Non Taxonomy aligned

  are 
sustainable 
investments with an 
environmental 
ob ective that do 
not take into 
account t e criteria
for environmentally 
sustainable 
economic activities 
under Regulation 
EU  2020 52. 

0

0

0

0

0

0

0

0

0

00

00

00

pEx

CapEx

Turnover

0 50 00

2. Taxonomy alignment of investments 
e c uding sovereign bonds

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned no gas and nuclear
Non Taxonomy aligned

This graph represents x  of the total investments.
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at invest ents ere inc uded under ot er  at as t eir ur ose and 
ere t ere an  ini u  environ enta  or socia  safeguards  

Not applicable, all investments were aligned with the environmental and social 
characteristics. 

 

at actions ave been taken to eet t e environ enta  and or socia  
c aracteristics during t e reference eriod  
Companies have been screened for compliance with the Index rules and the Index is 
rebalanced on a quarterly basis by the Index Provider. The Product replicates the Index 
based on the Index rules.  

Furthermore, the European ESG Committee has performed a review and reported on the 
alignment of the environmental and social characteristics of the Product. 

No breaches of the index have occurred. 

 

o  did t is financia  roduct erfor  co ared to t e reference benc ark  

The Index differs from a generic broad market index in following ways: 

 Si e: 40 largest and most liquid euro denominated Investment Grade 
corporate bonds with the minimum issue si e is at least 50 million euro  

 ESG ad usted weighting: bonds are re weighted based on their SD PI score. 

 

The Product aimed at investing 00  in line with its reference benchmark and hasfor 
that reason normally have very similar performance on sustainability indicators as 
the reference benchmark. The European ESG Committee has analysed and confirmed 
the alignment of the reference benchmark with the environmental and social 
characteristics.

  

ndicator 
Product  

VanEck iBoxx EUR 
Corporates UCITS ETF 

eference 
benc ark  

iBoxx SD PI EUR 
iquid Corporates 

Index 

GHG Emissions  Emissions 
Intensity  Scope ,2&3 Emissions 
EUR  

45.33 44.95 

 

eference 
benc arks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 



Annual Report 2024 VanEck ETFs N.V. 

 

 2   
 

 

  

ndicator 

Product  

VanEck iBoxx EUR 
Corporates UCITS ETF
  

road arket inde  

ICE BofA Euro 
Corporate Index 

GHG Emissions  Emissions 
Intensity  Scope ,2&3 Emissions 
EUR  

45.33 249.05 
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nne  
Periodic disc osure for t e financia  roducts referred to in rtic e  aragra s   and a  of 

egu ation   and rtic e first aragra  of egu ation  

Product na e  VanEck Morningstar Developed Markets Dividend eaders UCITS ETF
ega  entit  identifier  254900G EXN U 94

Environmental and/or social characteristics

o at e tent ere t e environ enta  and or socia  c aracteristics ro oted 
b  t is financia  roduct et  
The following environmental and social characteristics applied to the Product s 
investments:

. The Product has promoted the reduction of the most negative impacts on society 
and the environment through:

Reducing the exposure to ESG risks by excluding companies with high or severe 
levels of ESG risks and companies involved in thermal coal. 

Did this financial product have a sustainable investment ob ective  
es No

It made sustainable investments 
with an environmental 

ob ective: 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It promoted Environmental Social E S  
characteristics and
while it did not have as its ob ective a 
sustainable investment, it had a proportion of 

 of sustainable investments

with an environmental ob ective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental ob ective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social ob ective

It made sustainable investments 
with a social ob ective:  

It promoted E S characteristics, but did not 
make any sustainable investments 

Sustainab e 
invest ent means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social ob ective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social ob ective and 
that the investee 
companies follow 
good governance 
practices.

The  a ono  is 
a classification 
system laid down in 
Regulation EU  
2020 52, 
establishing a list of 
environ enta  
sustainab e 
econo ic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
ob ective might be 
aligned with the 
Taxonomy or not.  

Sustainabi it  
indicators measure 
how the 
environmental or 
social 
characteristics 
promoted by the 
financial product 
are attained.
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 imiting exposure to controversies and controversial business activities by 
means of revenue based screening and exclusion of companies involved in 
severe UNGC violations and other controversies  

 
The performance of the Product s environmental and social characteristics has 
been measured with the sustainability indicators included in the next question 

 
2. The Glass ewis ESG tilted voting policy was applied whereby votes were cast on 

sustainability matters. 

3. A third party engagement specialist  Glass ewis Europe imited  has been engaged 
for the passive equity funds managed by VanEck Asset Management B.V. The 
engagement provider determines the engagement approach in accordance with its 
engagement policy and based on its engagements  priorities. 

 
A reference benchmark, the Morningstar  Developed Markets arge Cap Dividend 
eaders Index , has been designated for the purpose of attaining the environmental 

and social characteristics promoted by the financial product. 
 
The performance of the Product s characteristics has been measured with the 
sustainability indicators included in the next question.  
 

The sustainability Indicators performed as below: 

ndicator Score 

The percentage of portfolio with exposure to controversial 
weapons anti personnel mines, cluster munitions, chemical 
weapons and biological weapons  

0.00  

The percentage of portfolio involved in violations of UN Global 
Compact, the ECD Guidelines for Multinational Enterprises 
and the UN Guiding Principles for Business and Human Rights. 

.55  

 

ndicator    

The percentage of portfolio with 
exposure to controversial weapons 
anti personnel mines, cluster 

munitions, chemical weapons and 
biological weapons  

0.00  0.00  Index change 
on  une 
2023 the 
sustainability 
indicators 
have been 
replaced 
according to 
the updated 
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methodology 
of the 
Product . 

The percentage of portfolio involved in 
violations of UN Global Compact, the 

ECD Guidelines for Multinational 
Enterprises and the UN Guiding 
Principles for Business and Human 
Rights. 

.55  0.  Index change 
on  une 
2023 the 
sustainability 
indicators 
have been 
replaced 
according to 
the updated 
methodology 
of the 
Product . 

 

 

This question and the corresponding questions below were not applicable as the 
Product did not intend to make sustainable investments during the reporting period. 

Not applicable. 

Not applicable. 

Not applicable. 
 

o  did t is financia  roduct consider rinci a  adverse i acts on 
sustainabi it  factors  
The Product considered the principal adverse impacts by means of screening and 
excluding companies with a low performance on the below sub ects in the following 
manner: 

. Greenhouse Gas GHG Emissions : 

Princi a  adverse 
i acts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti
corruption and anti
bribery matters. 
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 Part of Global Standards screen Energy Use and Greenhouse Gas Emissions , 
which comprises the Controversy Score used in the selection process. 
Companies with critical 5 out of 5  controversies score within the last 3 years 
are excluded from the selection process. 

 Excludes companies with Involvement 5  Revenue  in Thermal Coal 
extraction or power generation. 

2. Biodiversity 
 Part of Global Standards screen and Use and Biodiversity , which comprises 

the Controversy Score used in the selection process. Companies with critical 5 
out of 5  controversies score within the last 3 years are excluded from the 
selection process. 

3. ater 
 Part of Global Standards screen Discharges and Releases ater  , which 

comprises the Controversy Score used in the selection process. Companies 
with critical 5 out of 5  controversies score within the last 3 years are excluded 
from the selection process. 

4. aste 
 Part of Global Standards screen Degradation & Contamination and  , which 

comprises the Controversy Score used in the selection process. Companies 
with critical 5 out of 5  controversies score within the last 3 years are excluded 
from the selection process. 

5. Social and employee, respect for human rights, anti corruption and anti bribery 
matters 

 Global Standards screening includes ratings for controversial practices that 
have adverse impacts on society and the environment in line with established 
expectations for Responsible Business Conduct as set forth in the core 
normative framework consisting of the Principles of the UN Global Compact, 
the ECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles for Business and Human Rights, all of which are embedded in the 
Sustainable Development Goals. 

 Part of the Social and Governance components of the Global Standards 
screening, which comprises the Controversy Score used in the selection 
process. Companies with critical 5 out of 5  controversies score within the last 
3 years are excluded from the selection process. 

 Controversial weapons screenings are performed whereby companies with any 
exposure are excluded from the index.  

Additionally, principal adverse impacts were considered as part of the ESG tilted voting 
policy whereby votes were casted regarding the environment, energy efficiency, the use 
of renewable energy sources, enhancing the rights of workers, violation of international 
human rights standards, gender pay inequity and board diversity. 
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at ere t e to  invest ents of t is financia  roduct  

As of 3 2 2024: 

 
  

at as t e ro ortion of sustainabi it re ated invest ents  
The Product has invested in direct financial instruments of which 00  was aligned with 
the the environmental and social characteristics that it promotes on the basis that all of 
the Index holdings are screened against its exclusion strategy.  

 

  
 The Product has invested in direct financial instruments of which 00 was aligned 
with the promoted environmental or social characteristics. 

sset a ocation 
describes the 
share of 
investments in 
specific assets. 

The list includes the 
investments 
constituting t e 
greatest ro ortion 
of invest ents of 
the financial product 
during the reference 
period which is: 
2024.  
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As of 3 2 2024:

o at e tent ere t e sustainab e invest ents it  an environ enta  
ob ective a igned it  t e  a ono  
0 . The Product did not intend to make sustainable investments with an environmental 
ob ective aligned with the EU Taxonomy during the reporting period. During the reporting 
period a limited number of companies have reported on Taxonomy alignment.

Taxonomy aligned 
activities are 
expressed as a share 
of:

turnover reflects 
the greenness  of 
investee 
companies today.
ca ita  
e enditure
CapEx  shows the 

green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 
o erationa  
e enditure

pEx  reflects the 
green operational 
activities of 
investee 
companies.

 igned it  S c aracteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product.

Ot er includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments.

The category  igned it  S c aracteristics covers:
The sub category Sustainab e covers environmentally and socially sustainable investments.
The sub category Ot er S c aracteristics covers investments aligned with the environmental or 

social characteristics that do not qualify as sustainable investments.

igned it S c aracteristics includes the investments of the financial product used to attain the

Investments

Aligned with E S 
characteristics

00

A Sustainable
0   

B ther E S characteristics
00

2 ther
0

nab ing activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
ob ective.

ransitiona  
activities are 
activities for which 
low carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to the 
best performance.
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id t e financia  roduct invest in fossi  gas and or nuc ear energ  re ated activities 
co ing it  t e  a ono

es

In fossil gas In nuclear energy

No

The minimum share of investments in transitional and enabling 
activities was 0 .

0 . The Product did not intend to make sustainable investments with an 
environmental ob ective aligned with the EU Taxonomy during the reporting 
period. During the reporting period a limited amount of companies has reported 
on Taxonomy alignment.

6 Fossil gas and or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change climate change mitigation  and do not significantly harm any EU Taxonomy ob ective see 
explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that 
comply with the EU Taxonomy are laid down in Commission Delegated Regulation EU  2022 2 4.

0

0

0

0

0

0

0

0

0

00

00

00

pEx

CapEx

Turnover

0 50 00

. Taxonomy alignment of investments 
inc uding sovereign bonds  

Taxonomy aligned: Fossil Gas
Taxonomy aligned: Nuclear2
Taxonomy aligned no gas and nuclear
Non Taxonomy aligned

0

0

0

0

0

0

0

0

0

00

00

00

pEx

CapEx

Turnover

0 50 00

2. Taxonomy alignment of investments 
e c uding sovereign bonds

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned no gas and nuclear
Non Taxonomy aligned

This graph represents x  of the total investments.
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at as t e s are of sustainab e invest ents it  an environ enta  
ob ective not a igned it  t e  a ono
Not applicable. The Product did not intend to make sustainable investments with an 
environmental ob ective not aligned with the EU Taxonomy.

at as t e s are of socia  sustainab e invest ents
Not applicable. The Product did not intend to make sustainable investments with an 
environmental ob ective not aligned with the EU Taxonomy.

at invest ents ere inc uded under ot er  at as t eir ur ose and 
ere t ere an  ini u  environ enta  or socia  safeguards

Not applicable, all investments were aligned with the environmental and social 
characteristics.

at actions ave been taken to eet t e environ enta  and or socia  
c aracteristics during t e reference eriod
As a passive investments strategy, the Product is tracking the Morningstar  Developed 
Markets arge Cap Dividend eaders Index , which incorporates relevant ESG screenings 
in the selection process, and thereby ensures the compliance with the Environmental  
Social characteristics. Moreover, Glass ewis ESG voting guidelines were applied to this 
Sub fund, whereby casted votes regard the environment, energy efficiency, the use of 
renewable energy sources, enhancing the rights of workers, violation of international 
human rights standards, gender pay inequity and board diversity.Glass ewis manages 
proxy voting, policy implementation, recordkeeping and reporting of voting activities.

Furthermore, the European ESG Committee has performed a review and reported on the 
alignment of the environmental and social characteristics of the Product. No breaches of 
the index have occurred.

In addition:

The Glass ewis ESG voting guidelines applied to this Product. Glass ewis manages 
proxy voting, policy implementation, recordkeeping and reporting of voting 
activities.

Glass ewis Europe imited has been appointed as engagement specialist for the 
passive equity funds managed by VanEck Asset Management B.V. The engagement 
provider determines the engagement approach in accordance with its engagement 
policy and based on its engagements  priorities.

  are 
sustainable 
investments with an 
environmental 
ob ective that do 
not take into 
account t e criteria
for environmentally 
sustainable 
economic activities 
under Regulation 
EU  2020 52. 
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o  did t is financia  roduct erfor  co ared to t e reference benc ark  

The Index differs from a generic broad market index in following ways: 

 Dividend dollar weighting: the weight of each share is based on the total dividend 
paid, rather than dividend yield. 

 
 Dividend resilience and consistency screening: The dividend has been paid in the 

past 2 months  The dividend TTM dividend per share is not lower than the TTM 
dividend per share 5 years ago  The forward dividend pay out ratio is less than 

5 . 

 
 ESG Screening: companies with very severe norms violations, the ones that have 

greater than 0  revenue exposure to controversial weapons, or that exceed 
certain thresholds of revenue exposure to various sectors including but not 
limited to civilian firearms, tobacco, and coal are not eligible for inclusion. 

 

The Product aims to invest 00  in line with its reference benchmark and will for that 
reason normally have very similar performance on sustainability indicators as the 
reference benchmark. The European ESG Committee has analysed and confirmed the 
alignment of the reference benchmark with the environmental and social 
characteristics it intends to promote. 

  

ndicator 

Product  
VanEck Morningstar 
Developed Markets 
Dividend eaders UCITS 
ETF  

eference 
benc ark  
Morningstar  
Developed 
Markets arge 
Cap Dividend 
eaders Index  

The percentage of portfolio with exposure to 
controversial weapons anti personnel mines, 
cluster munitions, chemical weapons and 
biological weapons  

0.00  0.00  

The percentage of portfolio involved in 
violations of UN Global Compact, the ECD 
Guidelines for Multinational Enterprises and the 
UN Guiding Principles for Business and Human 
Rights. 

.55  .5  

eference 
benc arks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 
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ndicator 

Product  
VanEck 
Morningstar 
Developed 
Markets 
Dividend 
eaders UCITS 

ETF  

road 
arket 

inde  
Solactive 
GBS 
Developed 
Markets 
arge & Mid 

Cap USD 
Index 

The percentage of portfolio with exposure to 
controversial weapons anti personnel mines, cluster 
munitions, chemical weapons and biological weapons  

0.00  0.  

The percentage of portfolio involved in violations of 
UN Global Compact, the ECD Guidelines for 
Multinational Enterprises and the UN Guiding 
Principles for Business and Human Rights. 

.55  0.0  
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nne  
Periodic disc osure for t e financia  roducts referred to in rtic e  aragra s   and a  of 

egu ation   and rtic e first aragra  of egu ation  

Product na e  VanEck orld Equal eight Screened UCITS ETF
ega  entit  identifier  254900HV 4 XSM03

Environmental and/or social characteristics

o at e tent ere t e environ enta  and or socia  c aracteristics ro oted 
b  t is financia  roduct et  
The following environmental and social characteristics applied to the Product s 
investments:

. Exposure to carbon risk is limited by excluding companies deriving 0  revenues 
from intensive farming

id t is financia  roduct ave a sustainab e invest ent ob ective  
es o

It made sustainab e 
invest ents it  an 

environ enta  ob ective  

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It ro oted nviron enta Socia  S  
c aracteristics and
while it did not have as its ob ective a 
sustainable investment, it had a proportion of 

 of sustainable investments

with an environmental ob ective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental ob ective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social ob ective

It made sustainab e invest ents 
it  a socia  ob ective   

It promoted E S characteristics, but did not 
ake an  sustainab e invest ents

Sustainab e 
invest ent means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social ob ective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social ob ective and 
that the investee 
companies follow 
good governance 
practices.

The  a ono  is 
a classification 
system laid down in 
Regulation EU  
2020 52, 
establishing a list of 
environ enta  
sustainab e 
econo ic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
ob ective might be 
aligned with the 
Taxonomy or not.  

Sustainabi it  
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.



Annual Report 2024 VanEck ETFs N.V. 

 

 2   
 

 

2. Exposure to controversies and controversial business activities is minimi ed by 
means of revenue based screening and exclusion of companies involved in severe 
controversies with regards to Environment, Human Rights and Business Behaviour. 

3. The Glass ewis ESG policy guidelines is applied, whereby casted votes concern 
sustainability matters. 

4. A third party engagement specialist  Glass ewis Europe imited  has been 
engaged for the passive equity funds managed by VanEck Asset Management B.V. 
The engagement provider determines the engagement approach in accordance 
with its engagement policy and based on its engagements  priorities. 

A reference benchmark, Solactive Sustainable World Equity Index, has been 
designated for the purpose of attaining the environmental and social characteristics 
promoted by the financial product. 

 
The performance of the Product s characteristics has been measured with the 
sustainability indicators included in the next question. 

 

The sustainability Indicators performed as below: 

ndicator Score 

Total GHG Emissions Scope 2 3  per Mio EUR Enterprise 
Value 

349.0  

The percentage of companies violating UNGC principles and or 
ECD Multinational Enterprise Guidelines 0.00  

 

ndicator    

Total GHG Emissions Scope 2 3  per Mio EUR 
Enterprise Value 

349.0  34 .5 2 5.59 

The percentage of companies violating UNGC 
principles and or ECD Multinational Enterprise 
Guidelines 

0.00  0.45  0.20  

 

This question and the corresponding questions below were not applicable as the Product did 
not intend to make sustainable investments during the reporting period. 
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Not applicable. 

Not applicable. 

Not applicable. 

 

o  did t is financia  roduct consider rinci a  adverse i acts on 
sustainabi it  factors  

The Product considered the following principal adverse impacts on sustainability:  
 

. Greenhouse Gas GHG Emissions : 
 Companies deriving any revenues from intensive farming are excluded 

2. Biodiversity 
 Part of Environment Controversy Risk Assessment Protection of biodiversity  

3. ater 
 Part of Environment Controversy Risk Assessment ater  

4. aste 
 Part of Environment Controversy Risk Assessment Pollution prevention  and 

ocal Pollution  
5. Social and employee, respect for human rights, anti corruption and anti bribery 

matters 
 ESG Data Provider provides norms based screening covering controversial 

practices that have adverse impacts on society and the environment in line with 
established expectations for Responsible Business Conduct as set forth in the 
core normative framework consisting of the Principles of the UN Global 
Compact, the ECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles for Business and Human Rights, all of which are embedded in the 
Sustainable Development Goals. 

 Part of Human Rights Controversy Assessment and Business Behaviour 
Controversy Assessment 

 Controversial weapons screenings are performed whereby companies with any 
exposure to anti personnel mines, cluster munitions or other controversial 
weapons are excluded from the index. 

 
  

Princi a  adverse 
i acts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti
corruption and anti
bribery matters. 
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Additionally, principal adverse impacts are considered as part of the Glass ewis ESG tilted 
voting policy, whereby votes are casted regard the environment, energy efficiency, the 
use of renewable energy sources, enhancing the rights of workers, violation of 
international human rights standards, gender pay inequity and board diversity. 

 

at ere t e to  invest ents of t is financia  roduct  

As of 3 2 2024: 

 

 

 

at as t e ro ortion of sustainabi it re ated invest ents  

The Product has invested in direct financial instruments of which 00  was aligned with 
the the environmental and social characteristics that it promotes on the basis that all of 
the Index holdings are screened against its exclusion strategy.  

 
 
  

sset a ocation 
describes the 
share of 
investments in 
specific assets. 

The list includes the 
investments 
constituting t e 
greatest ro ortion 
of invest ents of 
the financial product 
during the reference 
period which is: 
2024.  
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The Product invests in direct financial instruments of which 00  was aligned with 
the environmental and social characteristics that it promotes on the basis that all of 
the Index holdings are screened against its exclusion strategy.

As of 3 2 2024:

Taxonomy-aligned 
activities are 
expressed as a share 
of:

turnover reflects 
the greenness  of 
investee 
companies today.
ca ita  
e enditure
CapEx  shows the 

green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 
o erationa  
e enditure

pEx  reflects the 
green operational 
activities of 
investee 
companies.

 igned it  S c aracteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product.

Ot er includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments.

Ot er S c aracteristics covers investments aligned with the environmental or social 
characteristics that do not qualify as sustainable investments.

Investments

 Aligned 
wit E S 

characteristics

B ther E S 
characteristics

2 ther
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o at e tent ere t e sustainab e invest ents it  an environ enta  
ob ective a igned it  t e  a ono  
0 . The Product did not intend to make sustainable investments with an environmental 
ob ective aligned with the EU Taxonomy during the reporting period. During the 
reporting period a limited amount of companies has reported on Taxonomy alignment.

id t e financia  roduct invest in fossi  gas and or nuc ear energ  re ated 
activities co ing it  t e  a ono

es

In fossil gas In nuclear energy

No

7 Fossil gas and or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change climate change mitigation  and do not significantly harm any EU Taxonomy ob ective see 
explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that 
comply with the EU Taxonomy are laid down in Commission Delegated Regulation EU  2022 2 4.

0

0

0

0

0

0

0

0

0

00

00

00

pEx

CapEx

Turnover

0 50 00

. Taxonomy alignment of investments 
inc uding sovereign bonds  

Taxonomy aligned: Fossil Gas
Taxonomy aligned: Nuclear2
Taxonomy aligned no gas and nuclear
Non Taxonomy aligned

nab ing activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
ob ective.

ransitiona  
activities are 
activities for which 
low carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels  
corresponding to the 
best performance.

0

0

0

0

0

0

0

0

0

00

00

00

pEx

CapEx

Turnover

0 50 00

2. Taxonomy alignment of investments 
e c uding sovereign bonds

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned no gas and nuclear
Non Taxonomy aligned

This graph represents x  of the total investments.
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The minimum share of investments in transitional and enabling activities is 0 . 

0 . The Product did not intend to make sustainable investments with an environmental 
ob ective aligned with the EU Taxonomy during the reporting period. During the reporting 
period a limited amount of companies has reported on Taxonomy alignment. 

 

at as t e s are of sustainab e invest ents it  an environ enta  ob ective 
not a igned it  t e  a ono  
Not applicable. The Product did not intend to make environmental sustainable investments. 
 

at as t e s are of socia  sustainab e invest ents
Not applicable. The Product did not intend to make socially sustainable investments. 
 
 
 

at invest ents ere inc uded under ot er  at as t eir ur ose and ere 
t ere an  ini u  environ enta  or socia  safeguards  
Not applicable, all investments were aligned with the environmental and social 
characteristics. 

 

at actions ave been taken to eet t e environ enta  and or socia  
c aracteristics during t e reference eriod  
The following rules applied: 

Companies have been screened for compliance with the Index rules and the Index is 
rebalanced on a semi annual basis by the Index Provider. The Sub fund replicates the Index 
based on the Index rules.  

Furthermore, the Manager s European ESG Committee has performed a review and 
reported on the alignment of the environmental and social characteristics of the Sub fund. 

No breaches of the index have occurred. 

In addition: 
 

 The Glass ewis ESG voting guidelines applied to this Product. Glass ewis manages 
proxy voting, policy implementation, recordkeeping and reporting of voting activities.  

 Glass ewis Europe imited has been appointed as engagement specialist for the 
passive equity funds managed by VanEck Asset Management B.V. The engagement 
provider determines the engagement approach in accordance with its engagement 
policy and based on its engagements  priorities. 

 

   are 
sustainable 
investments with an 
environmental 
ob ective that do 
not take into 
account t e criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
EU  2020 52.  
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o  did t is financia  roduct erfor  co ared to t e reference benc ark   

The Index s investment ob ective is to invest in the 250 most liquid, most highly 
capitali ed companies globally that comply with the UN Global Compact Principles for 
responsible corporate behaviour. Additionally, it excludes sectors that do not follow 
responsible business practices, including alcohol, animal testing, military, civilian 
weapons, gambling, pornography, tobacco, nuclear power. 

The Product invested 00  in line with the reference benchmarks and had for that 
reason the same score on the sustainability indicators as the benchmarks. The 
Manager s European ESG Committee has analysed and confirmed the alignment of the 
reference benchmark with the environmental and social characteristics. 

  

ndicator Product  

VanEck orld 
Equal eight 
Screened UCITS 
ETF 

eference 
benc ark  

Solactive 
Sustainable 

orld Equity 
Index 

Total GHG Emissions Scope 2 3  per Mio 
EUR Enterprise Value 

349.0  34 . 4 

The percentage of companies violating UNGC 
principles and or ECD Multinational 
Enterprise Guidelines 

0.00  0.00  

 

  

eference 
benc arks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 
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ndicator Product  

VanEck orld 
Equal eight 
Screened UCITS 
ETF 

road arket 
inde  

Solactive GBS 
Developed 
Markets arge & 
Mid Cap Index 

Total GHG Emissions Scope 2 3  per Mio 
EUR Enterprise Value 

349.0  452.5  

The percentage of companies violating UNGC 
principles and or ECD Multinational 
Enterprise Guidelines 

0.00  0.0  
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nne   
Periodic disc osure for t e financia  roducts referred to in rtic e  aragra s   and a  of 

egu ation   and rtic e first aragra  of egu ation  

Product na e  VanEck Multi Asset Conservative Allocation UCITS ETF
ega  entit  identifier  254900 M 9 V M49

Environmental and/or social characteristics

o at e tent ere t e environ enta  and or socia  c aracteristics ro oted 
b  t is financia  roduct et  
The Product has invested in equity, listed real estate, corporate bonds and government 
bonds. The Sub fund has promoted the reduction of the most negative impacts of 
companies on society and the environment. Therefore, the following environmental and 
social characteristics applied to the Sub fund s investments in companies during the 
reporting period:

. For the equity investments, companies involved in severe controversies with regards 
to Environment, Human Rights and Business Behaviour or controversial activities 

Did this financial product have a sustainable investment ob ective  
es No

It made sustainable investments 
with an environmental 

ob ective: 

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It promoted Environmental Social E S  
characteristics and
while it did not have as its ob ective a 
sustainable investment, it had a proportion of 

 of sustainable investments

with an environmental ob ective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental ob ective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social ob ective

It made sustainab e invest ents 
it  a socia  ob ective:  

It promoted E S characteristics, but did not 
ake an  sustainab e invest ents

Sustainab e 
invest ent means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social ob ective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social ob ective and 
that the investee 
companies follow 
good governance 
practices.

The  a ono  is
a classification 
system laid down in 
Regulation EU  
2020 52, 
establishing a list of 
environ enta  
sustainab e 
econo ic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
ob ective might be 
aligned with the 
Taxonomy or not.  

Sustainabi it  
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.
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relating to intensive farming, tobacco, animal testing, controversial chemicals, 
controversial weapons, civilian firearms, intensive farming, GM s, nuclear power 
generation, military, pornography and gambling have been excluded. 

2. For the corporate bonds investments, issuers with a low overall performance on 
sub ects deemed to be of most importance for the given industry by the ESG provider 
have been underweighted in the index. Companies with a high overall performance 
on the mentioned sub ects have been overweighted. 

3. For the real estate investments the focus is on transparency in ESG aspects such as 
corporate governance and environmental issues that are a part of the disclosure 
score used in the index selection and weighting process. 

The performance of the Sub fund s characteristics has been measured with the 
sustainability indicators included in the next question.  

4. The Glass ewis ESG policy guidelines was applied, whereby votes were cast on 
sustainability matters. 

5. A third party engagement specialist  Glass ewis Europe imited  has been engaged 
for the passive equity funds managed by VanEck Asset Management B.V. The 
engagement provider determines the engagement approach in accordance with its 
engagement policy and based on its engagements  priorities. 

No environmental or social characteristics have been promoted for the Product s 
investments in government bonds. 
The Multi Asset Conservative Allocation benchmark has been designated for the 
purpose of attaining the environmental and social characteristics promoted by the 
financial product.  
 

 o  did t e sustainabi it  indicators erfor  
The sustainability indicators performed as follows: 

ndicator Score 

GHG Emissions Scope 2 3 per Mio EUR Enterprise Value 333. 3 

The percentage of portfolio involved in violations of UN Global 
Compact UNGC  principles & rgani ation for Economic Cooperation 
and Development ECD  Guidelines for Multinational Enterprises 

.25  
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ndicator    

GHG Emissions Scope 2 3 per Mio EUR Enterprise 
Value 

333. 3 3 .0  202.94 

The percentage of portfolio involved in violations of 
UN Global Compact UNGC  principles & rgani ation 
for Economic Cooperation and Development ECD  
Guidelines for Multinational Enterprises 

.25  0.30  0.3  

This question and the corresponding questions below were not applicable as the 
Product did not intend to make sustainable investments during the reporting period. 

Not applicable. 

Not applicable. 

Not applicable. 

 

o  did t is financia  roduct consider rinci a  adverse i acts on 
sustainabi it  factors  

The Product considered the following principal adverse impacts on sustainability:  
 

. Greenhouse Gas GHG Emissions : 
 Equity: Companies deriving any revenues from intensive farming are excluded 
 Corporate Bonds: Part of SD PI ESG score for certain Industries via PIs 

Greenhouse Gas Efficiency of Production , Greenhouse Gas Emissions of 
Products & Reserves , Fuel Economy in Use phase , Greenhouse Gas 
Efficiency of Electricity Production  and Greenhouse Gas Efficiency of 
Transport Services . 

 

Princi a  adverse 
i acts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti
corruption and anti
bribery matters. 
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2. Biodiversity 
 Equity: Part of Moody s Environment Controversy Risk Assessment Protection 

of biodiversity  
 

3. ater 
 Equity: Part of Moody s Environment Controversy Risk Assessment ater  
 Corporate Bonds: Part of SD PI ESG score for certain Industries via PIs ater 

Consumption & Efficiency , ater Intensity , ater Scarcity Management  
and Access to Affordable ater and Sanitation Services . 

4. aste 
 Equity: Part of Moody s Environment Controversy Risk Assessment Pollution 

prevention  and ocal Pollution  
 Corporate Bonds: Part of SD PI ESG score for certain Industries via PIs 

Proportion of Remanufactured Products  Ha ardous aste , Proportion of 
Greenhouse Gas Efficient and Recyclable Products and Proportion of Recycled 
 Sustainable Raw Material Input . 

 
5. Social and employee, respect for human rights, anti corruption and anti bribery 

matters 
 Equity: Moody s provides norms based screening covering controversial 

practices that have adverse impacts on society and the environment in line 
with established expectations for Responsible Business Conduct as set forth in 
the core normative framework consisting of the Principles of the UN Global 
Compact, the ECD Guidelines for Multinational Enterprises and the UN 
Guiding Principles for Business and Human Rights, all of which are embedded 
in the Sustainable Development Goals. 

 Equity: Part of Moody s Human Rights Controversy Assessment and Business 
Behaviour Controversy Assessment 

 Equity: Controversial weapons screenings are performed whereby companies 
with any exposure to anti personnel mines, cluster munitions or other 
controversial weapons are excluded from the index. 

 Real Estate: Part of the overall ESG disclosure score via GRESB PI D4: Public 
commitment to ESG leadership standards and or principles  

 Corporate Bonds: Part of SD PI ESG score for certain Industries via PIs 
Exposure to Controversial eapons , Audit Coverage of I  abour 

Standards , Audit Coverage of the Environmental Management System and 
its Performance including the Supply Chain  and Fair abour Practices incl. 
Minimum age, Employee Turnover . 

 
Additionally, principal adverse impacts are considered as part of the Glass ewis ESG tilted 
voting policy, whereby votes are casted regard the environment, energy efficiency, the 
use of renewable energy sources, enhancing the rights of workers, violation of 
international human rights standards, gender pay inequity and board diversity. 
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at ere t e to  invest ents of t is financia  roduct  

As of 3 2 2024: 

 

at as t e ro ortion of sustainabi it re ated invest ents  
The Product has invested in direct financial instruments of which 4.  was aligned with 
the environmental and social characteristics that it promotes on the basis that all of the 
Index holdings are screened against its exclusion strategy.  

 

  
The Product has invested in direct financial instruments of which 4.  was aligned 
with the promoted environmental or social characteristics.  

sset a ocation 
describes the 
share of 
investments in 
specific assets. 

The list includes the 
investments 
constituting t e 
greatest ro ortion 
of invest ents of 
the financial product 
during the reference 
period which is: 
2024.  
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As of 3 2 2024:

o at e tent ere t e sustainab e invest ents it  an environ enta  
ob ective a igned it  t e  a ono  
0 . The Product did not intend to make sustainable investments with an 
environmental ob ective aligned with the EU Taxonomy during the reporting period. 
During the reporting period a limited amount of companies has reported on 
Taxonomy alignment.

Taxonomy aligned 
activities are 
expressed as a share 
of:

turnover reflects 
the greenness  of 
investee 
companies today.
ca ita  
e enditure
CapEx  shows the 

green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 
o erationa  
e enditure

pEx  reflects the 
green operational 
activities of 
investee 
companies.

nab ing activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
ob ective.

ransitiona  
activities are 
activities for which 
low carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance.

 igned it  S c aracteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product.

Ot er includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments.

The category  igned it  S c aracteristics covers:
The sub category Sustainab e covers environmentally and socially sustainable investments.

The sub category Ot er S c aracteristics covers investments aligned with the environmental or 
social characteristics that do not qualify as sustainable investments. This portion consists

of government bonds for which no environmental or social characteristics have been promoted.

i d it S t i ti i l d th i t t f th fi i l d t d t tt i th

Investments

Aligned with E S 
characteristics

4.

A Sustainable
0   

B ther E S characteristics
00

2 ther
35.9
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id t e financia  roduct invest in fossi  gas and or nuc ear energ  re ated activities 
co ing it  t e  a ono

es

In fossil gas In nuclear energy

No

The minimum share of investments in transitional and enabling activities was 0 .

0 . The Product did not intend to make sustainable investments with an 
environmental ob ective aligned with the EU Taxonomy during the reporting period. 
During the reporting period a limited amount of companies has reported on 
Taxonomy alignment.

8 Fossil gas and or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change climate change mitigation  and do not significantly harm any EU Taxonomy ob ective see 
explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that 
comply with the EU Taxonomy are laid down in Commission Delegated Regulation EU  2022 2 4.

0

0

0

0

0

0

0

0

0

00

00

00

pEx

CapEx

Turnover

0 50 00

. Taxonomy alignment of investments 
inc uding sovereign bonds  

Taxonomy aligned: Fossil Gas
Taxonomy aligned: Nuclear2
Taxonomy aligned no gas and nuclear
Non Taxonomy aligned

0

0

0

0

0

0

0

0

0

00

00

00

pEx

CapEx

Turnover

0 50 00

2. Taxonomy alignment of investments 
e c uding sovereign bonds

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned no gas and nuclear
Non Taxonomy aligned

This graph represents x  of the total investments.
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at as t e s are of sustainab e invest ents it  an environ enta  ob ective 
not a igned it  t e  a ono  
Not applicable. The Product did not intend to make environmental sustainable 
investments. 

at as t e s are of socia  sustainab e invest ents
Not applicable. The Product did not intend to make socially sustainable investments. 

at invest ents ere inc uded under ot er  at as t eir ur ose and 
ere t ere an  ini u  environ enta  or socia  safeguards  

Government bonds are included under other  and did not promote environmental or 
social characteristices. The Product has a multi asset investment strategy and invests in 
government bonds in order to diverify its investments. No minimum environmental or 
social safeguards were applied.  

at actions ave been taken to eet t e environ enta  and or socia  
c aracteristics during t e reference eriod  

Companies have been screened for compliance with the rules of the various indices and 
the indices have been rebalanced annually by the Index Providers. The Product has 
replicated the indices based on the Index rules. No breaches of the indices  screening 
criteria have occurred throughout the reporting period. 

Furthermore, the Manager s European ESG Committee has performed a review and 
reported on the alignment of the environmental and social characteristics of the Product. 

In addition: 

 The Glass ewis ESG voting guidelines applied to this Product. Glass ewis 
manages proxy voting, policy implementation, recordkeeping and reporting 
of voting activities.  

 Glass ewis Europe imited has been appointed as engagement specialist for 
the passive equity funds managed by VanEck Asset Management B.V. The 
engagement provider determines the engagement approach in accordance with 
its engagement policy and based on its engagements  priorities. 
 

o  did t is financia  roduct erfor  co ared to t e reference benc ark  

As a passive investment strategy, the Product is physically invested in the same 
components as the reference benchmark. Therefore, their performance is nearly the 
same. 

  

   are 
sustainable 
investments with an 
environmental 
ob ective that do 
not take into 
account t e criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
EU  2020 52. 

eference 
benc arks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 



Annual Report 2024 VanEck ETFs N.V. 

 

 304  
 

 

The reference benchmark differs from a broad market index by offering exposure to 
three different asset classes, all in one investment solution. It is composed of different 
indices with the following weights: 

 Equity: 25  Solactive Sustainable Global Equity Index 

 Real Estate: 5  GPR Global 00 Index 

 Corporate Bonds: 35  Markit iBoxx SD PI EUR iquid Corporates Index 

 Government Bonds: 35  Markit iBoxx EUR iquid Sovereign Diversified 0 Index 

 

The Product invested 00  in line with the reference benchmark and had for that 
reason the same score on the sustainability indicators as the reference benchmark. 
The European ESG Committee has analysed and confirmed the alignment of the 
reference benchmark with the environmental and social characteristics sustainable 
investment ob ective. 

  

ndicator 

Product  

VanEck Multi Asset 
Conservative 
Allocation UCITS 
ETF 

efence 
benc ark  

Multi Asset 
Conservative 
Allocation Index 

GHG Emissions Scope 2 3 per Mio EUR 
Enterprise Value 333. 3 2 9.3  

The percentage of portfolio involved in 
violations of UN Global Compact UNGC  
principles & rgani ation for Economic 
Cooperation and Development ECD  
Guidelines for Multinational Enterprises 

.25  .0  
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ndicator 

Product  

VanEck Multi Asset 
Conservative 
Allocation UCITS ETF 

road arket 
inde  

eighted 
Composite of 
Solactive GBS 
Developed 
Markets 
arge & Mid 

Cap Index 
25.   
Solactive GBS 
Developed 
Markets 
Investable 
Universe 
Property 
Index 4.  
ICE BofA Euro 
Corporate 
Index 34.9  
VanEck iBoxx 
EUR 
Sovereign 
Diversified 

0 UCITS ETF 
34.  

GHG Emissions Scope 2 3 per Mio EUR 
Enterprise Value 333. 3 344.33 

The percentage of portfolio involved in 
violations of UN Global Compact UNGC  
principles & rgani ation for Economic 
Cooperation and Development ECD  
Guidelines for Multinational Enterprises 

.25  3.23  
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nne  
Periodic disc osure for t e financia  roducts referred to in rtic e  aragra s   and a  of 

egu ation   and rtic e first aragra  of egu ation  

Product na e  VanEck Multi Asset Balanced Allocation UCITS ETF
ega  entit  identifier  254900D XT9ACG H 35

Environmental and/or social characteristics

o at e tent ere t e environ enta  and or socia  c aracteristics ro oted 
b  t is financia  roduct et  
The Product has invested in equity, listed real estate, corporate bonds and government 
bonds. The Product has promoted the reduction of the most negative impacts of 
companies on society and the environment. Therefore, the following environmental and 
social characteristics applied to the Product s investments in companies during the 
reporting period:

. For the equity investments, companies involved in severe controversies with regards 
to Environment, Human Rights and Business Behaviour or controversial activities 

id t is financia  roduct ave a sustainab e invest ent ob ective  
es o

It made sustainab e 
invest ents it  an 

environ enta  ob ective  

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It ro oted nviron enta Socia  S  
c aracteristics and
while it did not have as its ob ective a 
sustainable investment, it had a proportion of 

 of sustainable investments

with an environmental ob ective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental ob ective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social ob ective

It made sustainab e invest ents 
it  a socia  ob ective   

It promoted E S characteristics, but did not 
ake an  sustainab e invest ents

Sustainab e 
invest ent means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social ob ective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social ob ective and 
that the investee 
companies follow 
good governance 
practices.

The  a ono  is
a classification 
system laid down in 
Regulation EU  
2020 52, 
establishing a list of 
environ enta  
sustainab e 
econo ic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
ob ective might be 
aligned with the 
Taxonomy or not.  

Sustainabi it  
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.
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relating to intensive farming, tobacco, animal testing, controversial chemicals, 
controversial weapons, civilian firearms, intensive farming, GM s, nuclear power 
generation, military, pornography and gambling are excluded. 

2. For the corporate bonds investments, issuers with a low overall performance on 
sub ects deemed to be of most importance for the given industry by the ESG provider 
have been underweighted in the index. Companies with a high overall performance 
on the mentioned sub ects have been overweighted. 

3. For the real estate investments, the focus is on transparency in ESG aspects such as 
corporate governance and environmental issues that are a part of the disclosure 
score used in the index selection and weighting process. 

The performance of the Sub fund s characteristics has been measured with the 
sustainability indicators included in the next question.  

4. The Glass ewis ESG policy guidelines was applied, whereby votes were cast on 
sustainability matters. 

5. A third party engagement specialist  Glass ewis Europe imited  has been 
engaged for the passive equity funds managed by VanEck Asset Management B.V. 
The engagement provider determines the engagement approach in accordance 
with its engagement policy and based on its engagements  priorities. 

No environmental or social characteristics have been promoted for the Sub fund s 
investments in government bonds. 
The Multi Asset Balanced Allocation index has been designated for the purpose of 
attaining the environmental and social characteristics promoted by the financial product. 

 

The sustainability indicators performed as follows: 

ndicator Score 

GHG Emissions Scope 2 3 per Mio EUR Enterprise Value 3 2.09 

The percentage of portfolio involved in violations of UN Global 
Compact UNGC  principles & rgani ation for Economic 
Cooperation and Development ECD  Guidelines for Multinational 
Enterprises 

.59  
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ndicator    

GHG Emissions Scope 2 3 per Mio EUR Enterprise 
Value 

3 2.09 29 .  22 .  

The percentage of portfolio involved in violations of UN 
Global Compact UNGC  principles & rgani ation for 
Economic Cooperation and Development ECD  
Guidelines for Multinational Enterprises 

.59  0.44  0.35  

 
 

This question and the related questions below were not applicable as the Sub fund 
does not intend to make sustainable investments. 

Not applicable. 

Not applicable. 

 

Not applicable. 

 

o  did t is financia  roduct consider rinci a  adverse i acts on 
sustainabi it  factors  
The Product considered the following principal adverse impacts on sustainability:  
 

. Greenhouse Gas GHG Emissions : 
 Equity: Companies deriving any revenues from intensive farming are excluded 
 Corporate Bonds: Part of SD PI ESG score for certain Industries via PIs 

Greenhouse Gas Efficiency of Production , Greenhouse Gas Emissions of 
Products & Reserves , Fuel Economy in Use phase , Greenhouse Gas 
Efficiency of Electricity Production  and Greenhouse Gas Efficiency of 
Transport Services . 

  

Princi a  adverse 
i acts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti
corruption and anti
bribery matters. 
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2. Biodiversity 
 Equity: Part of Moody s Environment Controversy Risk Assessment Protection 

of biodiversity  
3. ater 

 Equity: Part of Moody s Environment Controversy Risk Assessment ater  
 Corporate Bonds: Part of SD PI ESG score for certain Industries via PIs ater 

Consumption & Efficiency , ater Intensity , ater Scarcity Management  
and Access to Affordable ater and Sanitation Services . 

4. aste 
 Equity: Part of Moody s Environment Controversy Risk Assessment Pollution 

prevention  and ocal Pollution  
 Corporate Bonds: Part of SD PI ESG score for certain Industries via PIs 

Proportion of Remanufactured Products  Ha ardous aste , Proportion of 
Greenhouse Gas Efficient and Recyclable Products and Proportion of Recycled 
 Sustainable Raw Material Input . 

 
5. Social and employee, respect for human rights, anti corruption and anti bribery 

matters 
 Equity: Moody s provides norms based screening covering controversial 

practices that have adverse impacts on society and the environment in line with 
established expectations for Responsible Business Conduct as set forth in the 
core normative framework consisting of the Principles of the UN Global 
Compact, the ECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles for Business and Human Rights, all of which are embedded in the 
Sustainable Development Goals. 

 Equity: Part of Moody s Human Rights Controversy Assessment and Business 
Behaviour Controversy Assessment 

 Equity: Controversial weapons screenings are performed whereby companies 
with any exposure to anti personnel mines, cluster munitions or other 
controversial weapons are excluded from the index. 

 Real Estate: Part of the overall ESG disclosure score via GRESB PI D4: Public 
commitment to ESG leadership standards and or principles  

 Corporate Bonds: Part of SD PI ESG score for certain Industries via PIs 
Exposure to Controversial eapons , Audit Coverage of I  abour 

Standards , Audit Coverage of the Environmental Management System and its 
Performance including the Supply Chain  and Fair abour Practices Incl. 
Minimum age, Employee Turnover . 

 
Additionally, principal adverse impacts are considered as part of the Glass ewis ESG tilted 
voting policy. whereby casted votes regard the environment, energy efficiency, the use of 
renewable energy sources, enhancing the rights of workers, violation of international 
human rights standards, gender pay inequity and board diversity. 
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at ere t e to  invest ents of t is financia  roduct  

As of 3 2 2024: 

 
 

at as t e ro ortion of sustainabi it re ated invest ents  

The Product has invested in direct financial instruments of which 3.3  was aligned with 
the environmental and social characteristics that it promotes on the basis that all of the 
Index holdings are screened against its exclusion strategy. 

 sset a ocation 
describes the 
share of 
investments in 
specific assets. 

The list includes the 
investments 
constituting t e 
greatest ro ortion 
of invest ents of 
the financial product 
during the reference 
period which is: 
2024.  
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The Product has invested in direct financial instruments of which 3.3  is aligned 
with the promoted environmental or social characteristics. 

As of 3 2 2024:

o at e tent ere t e sustainab e invest ents it  an environ enta  
ob ective a igned it  t e  a ono  
0 . The Product did not intend to make sustainable investments with an environmental 
ob ective aligned with the EU Taxonomy during the reporting period. During the 
reporting period a limited amount of companies has reported on Taxonomy alignment.

Taxonomy aligned 
activities are 
Taxonomy aligned 
activities are 
expressed as a 
share of:
turnover reflects 

the greenness  of 
investee 
companies today.
ca ita  
e enditure
CapEx  shows the 

green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 
o erationa  
e enditure

pEx  reflects the 
green operational 
activities of 
investee 
companies.

 igned it  S c aracteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product.

Ot er includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments.

Ot er S c aracteristics covers investments aligned with the environmental or social 
characteristics that do not qualify as sustainable investments.

Investments

Aligned with E S 
characteristics

3.3

A Sustainable
0   

B ther E S 
characteristics

00
2 ther
2 .
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id t e financia  roduct invest in fossi  gas and or nuc ear energ  re ated activities 
co ing it  t e  a ono

es

In fossil gas In nuclear eneregy

No

The minimum share of investments in transitional and enabling activities was 0 .

0 . The Product did not intend to make sustainable investments with an 
environmental ob ective aligned with the EU Taxonomy during the reporting period. 
During the reporting period a limited amount of companies has reported on 
Taxonomy alignment.

9 Fossil gas and or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change climate change mitigation  and do not significantly harm any EU Taxonomy ob ective see 
explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that 
comply with the EU Taxonomy are laid down in Commission Delegated Regulation EU  2022 2 4.

0
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00

00

00

pEx

CapEx

Turnover

0 50 00

. Taxonomy alignment of investments 
inc uding sovereign bonds  

Taxonomy aligned: Fossil Gas
Taxonomy aligned: Nuclear2
Taxonomy aligned no gas and nuclear
Non Taxonomy aligned

nab ing activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
ob ective.

ransitiona  
activities are 
activities for which 
low carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance. 0

0

0

0

0

0

0

0

0

00

00

00

pEx

CapEx

Turnover

0 50 00

2. Taxonomy alignment of investments 
e c uding sovereign bonds

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned no gas and nuclear
Non Taxonomy aligned

This graph represents x  of the total investments.
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at as t e s are of sustainab e invest ents it  an environ enta  ob ective 
not a igned it  t e  a ono  
Not applicable. The Product did not intend to make environmental sustainable 
investments with an environmental ob ective not aligned with the EU Taxonomy. 

 

at as t e s are of socia  sustainab e invest ents
Not applicable. The Product did not intend to make socially sustainable investments. 

 

at invest ents ere inc uded under ot er  at as t eir ur ose and 
ere t ere an  ini u  environ enta  or socia  safeguards  

Government bonds are included under other  and did not promote environmental or 
social characteristices. The Product has a multi asset investment strategy and invests in 
government bonds in order to diversify its investments. No minimum environmental or 
social safeguards were applied. Also a cash portion was included under other  and did 
not promote any environmental and social characteristics. 

at actions ave been taken to eet t e environ enta  and or socia  
c aracteristics during t e reference eriod  

Companies have been screened for compliance with the Index rules and the Index is 
rebalanced annually by the Index Provider. The Sub und replicates the Index based on the 
Index rules.  

Furthermore, the European ESG Committee has performed a review and reported on the 
alignment of the environmental and social characteristics of the Product. 

No breaches of the index have occurred. 

In addition: 

 The Glass ewis ESG voting guidelines applied to this Product. Glass ewis manages 
proxy voting, policy implementation, recordkeeping and reporting of voting activities.  

 Glass ewis Europe imited has been appointed as engagement specialist for the 
passive equity funds managed by VanEck Asset Management B.V. The engagement 
provider determines the engagement approach in accordance with its engagement 
policy and based on its engagements  priorities. 

 
o  did t is financia  roduct erfor  co ared to t e reference benc ark

As a passive investments strategy, the Product.is physically invested in the same 
components as the reference benchmark. Therefore, their performance is nearly the 
same. 

The reference benchmark differs from a broad market index by offering exposure to 
three different asset classes, all in one investment solution. It is composed of 
different indices with the following weights: 

   are 
sustainable 
investments with an 
environmental 
ob ective that do 
not take into 
account t e criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
EU  2020 52.  

eference 
benc arks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 
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 Equity: 40  Solactive Sustainable Global Equity Index 

 Real Estate: 0  GPR Global 00 Index 

 Corporate Bonds: 25  Markit iBoxx SD PI EUR iquid Corporates Index 

 Government Bonds: 25  Markit iBoxx EUR iquid Sovereign Diversified 0 
Index 

 

The Product.invested 00  in line with the reference benchmarks and had for that 
reason the same score on the sustainability indicators as the benchmarks. The 
Manager s European ESG Committee has analysed and confirmed the alignment of 
the reference benchmark with the environmental and social characteristics. 

  

ndicator 

Product  

VanEck Multi
Asset Balanced 
Allocation UCITS 
ETF 

efence 
benc ark  

Multi Asset 
Balanced Allocation 
Index 

GHG Emissions Scope 2 3 per Mio EUR 
Enterprise Value 3 2.09 2 .4  

The percentage of portfolio involved in 
violations of UN Global Compact UNGC  
principles & rgani ation for Economic 
Cooperation and Development ECD  
Guidelines for Multinational Enterprises 

.59  0.  
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ndicator 

Product  

VanEck Multi
Asset Balanced 
Allocation UCITS 
ETF 

road arket inde  

eighted 
Composite of 
Solactive GBS 
Developed 
Markets arge & 
Mid Cap Index 
4   Solactive 
GBS Developed 
Markets Investable 
Universe Property 
Index 9.  ICE 
BofA Euro 
Corporate Index 
24.  VanEck 
iBoxx EUR 
Sovereign 
Diversified 0 
UCITS ETF 24.  

GHG Emissions Scope 2 3 per Mio EUR 
Enterprise Value 3 2.09 34 .93 

The percentage of portfolio involved in 
violations of UN Global Compact UNGC  
principles & rgani ation for Economic 
Cooperation and Development ECD  
Guidelines for Multinational Enterprises 

.59  4.5  
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nne  
Periodic disc osure for t e financia  roducts referred to in rtic e  aragra s   and a  of 

egu ation   and rtic e first aragra  of egu ation  

Product na e  VanEck Multi Asset Growth Allocation UCITS ETF
ega  entit  identifier  254900 B 9 D 30A 4

Environmental and/or social characteristics

o at e tent ere t e environ enta  and or socia  c aracteristics ro oted 
b  t is financia  roduct et  
The Product has invested in equity, listed real estate, corporate bonds and government 
bonds. The Product has promoted the reduction of the most negative impacts of companies 
on society and the environment. Therefore, the following environmental and social 
characteristics applied to the Product s investments in companies during the reporting 
period:

id t is financia  roduct ave a sustainab e invest ent ob ective  
es o

It made sustainab e 
invest ents it  an 

environ enta  ob ective  

in economic activities that 
qualify as environmentally 
sustainable under the EU 
Taxonomy

in economic activities that do 
not qualify as environmentally 
sustainable under the EU 
Taxonomy

It ro oted nviron enta Socia  S  
c aracteristics and
while it did not have as its ob ective a 
sustainable investment, it had a proportion of 

 of sustainable investments

with an environmental ob ective in economic 
activities that qualify as environmentally 
sustainable under the EU Taxonomy

with an environmental ob ective in 
economic activities that do not qualify as 
environmentally sustainable under the EU 
Taxonomy

with a social ob ective

It made sustainab e invest ents 
it  a socia  ob ective   

It promoted E S characteristics, but did not 
ake an  sustainab e invest ents

Sustainab e 
invest ent means 
an investment in an 
economic activity 
that contributes to 
an environmental or 
social ob ective, 
provided that the 
investment does not 
significantly harm 
any environmental or 
social ob ective and 
that the investee 
companies follow 
good governance 
practices.

The  a ono  is
a classification 
system laid down in 
Regulation EU  
2020 52, 
establishing a list of 
environ enta  
sustainab e 
econo ic activities. 
That Regulation 
does not lay down a 
list of socially 
sustainable 
economic activities.  
Sustainable 
investments with an 
environmental 
ob ective might be 
aligned with the 
Taxonomy or not.  

Sustainabi it  
indicators measure 
how the 
environmental or 
social characteristics 
promoted by the 
financial product are 
attained.
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. For the equity investments, companies involved in severe controversies with regards to 
Environment, Human Rights and Business Behaviour or controversial activities relating 
to intensive farming, tobacco, animal testing, controversial chemicals, controversial 
weapons, civilian firearms, intensive farming, GM s, nuclear power generation, military, 
pornography and gambling are excluded. 

2. For the corporate bonds investments, issuers with a low overall performance on sub ects 
deemed to be of most importance for the given industry by the ESG provider have been 
underweighted in the index. Companies with a high overall performance on the 
mentioned sub ects have been overweighted. 

3. For the real estate investments, the focus is on transparency in ESG aspects such as 
corporate governance and environmental issues that are a part of the disclosure score 
used in the index selection and weighting process. 

The performance of the Product s characteristics has been measured with the 
sustainability indicators included in the next question.  
 

4. The Glass ewis ESG policy guidelines was applied, whereby votes were cast on 
sustainability matters. 

5. A third party engagement specialist  Glass ewis Europe imited  has been engaged 
for the passive equity funds managed by VanEck Asset Management B.V. The 
engagement provider determines the engagement approach in accordance with its 
engagement policy and based on its engagements  priorities. 

No environmental or social characteristics have been promoted for the Product s 
investments in government bonds. 
 

The Multi Asset Growth Allocation index has been designated for the purpose of attaining 
the environmental and social characteristics promoted by the financial product. 

 

The sustainability indicators performed as follows: 

ndicator Score 

GHG Emissions Scope 2 3 per Mio EUR Enterprise Value 330.0  

The percentage of portfolio involved in violations of UN Global 
Compact UNGC  principles & rgani ation for Economic Cooperation 
and Development ECD  Guidelines for Multinational Enterprises 

.  
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ndicator    

GHG Emissions Scope 2 3 per Mio EUR Enterprise 
Value 

330.0  3 4.0  2 2.33 

The percentage of portfolio involved in violations of 
UN Global Compact UNGC  principles & 

rgani ation for Economic Cooperation and 
Development ECD  Guidelines for Multinational 
Enterprises 

.  0.4  . 4  

 

This question and the corresponding questions below were not applicable as the Product 
did not intend to make sustainable investments during the reporting period. 

Not applicable. 

Not applicable. 

Not applicable. 

 

o  did t is financia  roduct consider rinci a  adverse i acts on 
sustainabi it  factors
The Product considered the following principal adverse impacts on sustainability:  
 

. Greenhouse Gas GHG Emissions : 
 Equity: Companies deriving any revenues from intensive farming are excluded 
 Corporate Bonds: Part of SD PI ESG score for certain Industries via PIs 

Greenhouse Gas Efficiency of Production , Greenhouse Gas Emissions of 
Products & Reserves , Fuel Economy in Use phase , Greenhouse Gas 
Efficiency of Electricity Production  and Greenhouse Gas Efficiency of 
Transport Services . 

  

Princi a  adverse 
i acts are the 
most significant 
negative impacts of 
investment 
decisions on 
sustainability factors 
relating to 
environmental, 
social and employee 
matters, respect for 
human rights, anti
corruption and anti
bribery matters. 
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2. Biodiversity 

 Equity: Part of Moody s Environment Controversy Risk Assessment Protection 
of biodiversity  

 
3. ater 

 Equity: Part of Moody s Environment Controversy Risk Assessment ater  
 Corporate Bonds: Part of SD PI ESG score for certain Industries via PIs ater 

Consumption & Efficiency , ater Intensity , ater Scarcity Management  
and Access to Affordable ater and Sanitation Services . 

 
4. aste 

 Equity: Part of Moody s Environment Controversy Risk Assessment Pollution 
prevention  and ocal Pollution  

 Corporate Bonds: Part of SD PI ESG score for certain Industries via PIs 
Proportion of Remanufactured Products  Ha ardous aste , Proportion of 

Greenhouse Gas Efficient and Recyclable Products and Proportion of Recycled 
 Sustainable Raw Material Input . 

 
5. Social and employee, respect for human rights, anti corruption and anti bribery 

matters 
 Equity: Moody s provides norms based screening covering controversial 

practices that have adverse impacts on society and the environment in line with 
established expectations for Responsible Business Conduct as set forth in the 
core normative framework consisting of the Principles of the UN Global 
Compact, the ECD Guidelines for Multinational Enterprises and the UN Guiding 
Principles for Business and Human Rights, all of which are embedded in the 
Sustainable Development Goals. 

 Equity: Part of Moody s Human Rights Controversy Assessment and Business 
Behaviour Controversy Assessment 

 Equity: Controversial weapons screenings are performed whereby companies 
with any exposure to anti personnel mines, cluster munitions or other 
controversial weapons are excluded from the index. 

 Real Estate: Part of the overall ESG disclosure score via GRESB PI D4: Public 
commitment to ESG leadership standards and or principles  

 Corporate Bonds: Part of SD PI ESG score for certain Industries via PIs 
Exposure to Controversial eapons , Audit Coverage of I  abour 

Standards , Audit Coverage of the Environmental Management System and its 
Performance including the Supply Chain  and Fair abour Practices incl. 
Minimum age, Employee Turnover . 

 
Additionally, principal adverse impacts are considered as part of the Glass ewis ESG tilted 
voting policy, whereby votes are casted regard the environment, energy efficiency, the 
use of renewable energy sources, enhancing the rights of workers, violation of 
international human rights standards, gender pay inequity and board diversity. 
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at ere t e to  invest ents of t is financia  roduct  

As of 3 2 2023: 

 
 

at as t e ro ortion of sustainabi it re ated invest ents  
The Product has invested in direct financial instruments of which 4.4  was aligned with 
the environmental and social characteristics that it promotes on the basis that all of the 
Index holdings are screened against its exclusion strategy.  

 

  
The Product has invested in direct financial instruments of which 4.4  was aligned 
with the promoted environmental or social characteristics. 

sset a ocation 
describes the 
share of 
investments in 
specific assets. 

The list includes the 
investments 
constituting t e 
greatest ro ortion 
of invest ents of 
the financial product 
during the reference 
period which is: 
2024  
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As of 3 2 2024:

o at e tent ere t e sustainab e invest ents it  an environ enta  
ob ective a igned it  t e  a ono  

Taxonomy-aligned 
activities are 
expressed as a share 
of:

turnover reflects 
the greenness  of 
investee 
companies today.
ca ita  
e enditure
CapEx  shows the 

green investments 
made by investee 
companies, 
relevant for a 
transition to a 
green economy. 
o erationa  
e enditure

pEx  reflects the 
green operational 
activities of 
investee 
companies.

 igned it  S c aracteristics includes the investments of the financial product used to attain the 
environmental or social characteristics promoted by the financial product.

Ot er includes the remaining investments of the financial product which are neither aligned with the 
environmental or social characteristics, nor are qualified as sustainable investments.

Ot er S c aracteristics covers investments aligned with the environmental or social 
characteristics that do not qualify as sustainable investments.

Investments

Aligned with E S 
characteristics

4.4

A Sustainable
0   

B ther E S 
characteristics

00
2 ther

5.

nab ing activities 
directly enable 
other activities to 
make a substantial 
contribution to an 
environmental 
ob ective.

ransitiona  
activities are 
activities for which 
low carbon 
alternatives are not 
yet available and 
among others have 
greenhouse gas 
emission levels 
corresponding to the 
best performance.
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0 . The Product did not intend to make sustainable investments with an environmental 
ob ective aligned with the EU Taxonomy during the reporting period. During the 
reporting period a limited amount of companies has reported on Taxonomy alignment.

id t e financia  roduct invest in fossi  gas and or nuc ear energ  re ated activities 
co ing it  t e  a ono

es

In fossil gas In nuclear energy

No

The minimum share of investments in transitional and enabling activities was 0 .

10 Fossil gas and or nuclear related activities will only comply with the EU Taxonomy where they contribute to 
limiting climate change climate change mitigation  and do not significantly harm any EU Taxonomy ob ective see 
explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities that 
comply with the EU Taxonomy are laid down in Commission Delegated Regulation EU  2022 2 4.

0
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0

0

0

0

0

0

00

00
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pEx

CapEx
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0 50 00

. Taxonomy alignment of investments 
inc uding sovereign bonds  

Taxonomy aligned: Fossil Gas
Taxonomy aligned: Nuclear2
Taxonomy aligned no gas and nuclear
Non Taxonomy aligned

0
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0

0

0

0

0

0
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00
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pEx

CapEx

Turnover

0 50 00

2. Taxonomy alignment of investments 
e c uding sovereign bonds

Taxonomy aligned: Fossil gas
Taxonomy aligned: Nuclear
Taxonomy aligned no gas and nuclear
Non Taxonomy aligned

This graph represents x  of the total investments.
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0 . The Product did not intend to make sustainable investments with an 
environmental ob ective aligned with the EU Taxonomy during the reporting 
period. During the reporting period a limited amount of companies has reported 
on Taxonomy alignment. 

at as t e s are of sustainab e invest ents it  an environ enta  ob ective 
not a igned it  t e  a ono  
Not applicable. The Product did not intend to make environmental sustainable 
investments with an environmental ob ective not aligned with the EU Taxonomy. 

 
at as t e s are of socia  sustainab e invest ents

Not applicable. The Product did not intend to make socially sustainable investments. 

 
at invest ents ere inc uded under ot er  at as t eir ur ose and 

ere t ere an  ini u  environ enta  or socia  safeguards  
Government bonds are included under other  and did not promote environmental or 
social characteristices. The Product has a multi asset investment strategy and invests in 
government bonds in order to diversify its investments. No minimum environmental or 
social safeguards were applied. Also a cash portion was included under other  and did 
not promote any environmental and social characteristics. 

 

at actions ave been taken to eet t e environ enta  and or socia  
c aracteristics during t e reference eriod  
Companies have been screened for compliance with the rules of the various indices and 
the indices have been rebalanced annually by the Index Providers. The Product has 
replicated the indices based on the Index rules. No breaches of the indices  screening 
criteria have occurred throughout the reporting period. 

Furthermore, the Manager s European ESG Committee has performed a review and 
reported on the alignment of the environmental and social characteristics of the Product.  

No breaches of the index have occurred. 

In addition: 
 The Glass ewis ESG voting guidelines applied to this Product. Glass ewis 

manages proxy voting, policy implementation, recordkeeping and reporting 
of voting activities.  

 Glass ewis Europe imited has been appointed as engagement specialist for 
the passive equity funds managed by VanEck Asset Management B.V. The 
engagement provider determines the engagement approach in accordance 
with its engagement policy and based on its engagements  priorities. 

  

 

   are 
sustainable 
investments with an 
environmental 
ob ective that do 
not take into 
account t e criteria 
for environmentally 
sustainable 
economic activities 
under Regulation 
EU  2020 52.  
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o  did t is financia  roduct erfor  co ared to t e reference benc ark  

As a passive investments strategy, the Product is physically invested in the same 
components as the reference benchmark. Therefore, their performance is nearly the 
same. 

 

The reference benchmark differs from a broad market index by offering exposure to 
three different asset classes, all in one investment solution. It is composed of different 
indices with the following weights: 

 Equity: 0  Solactive Sustainable Global Equity Index 

 Real Estate: 0  GPR Global 00 Index 

 Corporate Bonds: 5  Markit iBoxx SD PI EUR iquid Corporates Index 

 Government Bonds: 5  Markit iBoxx EUR iquid Sovereign Diversified 0 Index 

 

The Product invested 00  in line with the reference benchmarks and had for that 
reason the same score on the sustainability indicators as the benchmarks. The 
Manager s European ESG Committee has analysed and confirmed the alignment of the 
reference benchmark with the environmental and social characteristics. 
 

  

ndicator 

Product  

VanEck Multi
Asset Growth 
Allocation UCITS 
ETF 

eference 
benc ark  

Multi Asset 
Growth Allocation 
Index 

GHG Emissions Scope 2 3 per Mio EUR 
Enterprise Value 

330.0  300.43 

The percentage of portfolio involved in 
violations of UN Global Compact UNGC  
principles & rgani ation for Economic 
Cooperation and Development ECD  
Guidelines for Multinational Enterprises 

.  0.45  

 

eference 
benc arks are 
indexes to 
measure whether 
the financial 
product attains the 
environmental or 
social 
characteristics that 
they promote. 
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ndicator Product  

VanEck Multi Asset 
Growth Allocation 
UCITS ETF 

road arket 
inde   

eighted 
Composite of 
Solactive GBS 
Developed 
Markets arge & 
Mid Cap Index 

  Solactive 
GBS Developed 
Markets 
Investable 
Universe Property 
Index 9.  ICE 
BofA Euro 
Corporate Index 

4.  VanEck 
iBoxx EUR 
Sovereign 
Diversified 0 
UCITS ETF 4.  

GHG Emissions Scope 2 3 per Mio EUR 
Enterprise Value 

330.0  3 5.5  

The percentage of portfolio involved in 
violations of UN Global Compact UNGC  
principles & rgani ation for Economic 
Cooperation and Development ECD  
Guidelines for Multinational Enterprises 

.  .42  
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Independent auditor’s report 
To: the shareholders and the board of directors of VanEck ETFs N.V. 

Report on the audit of the financial statements 2024 
included in the annual report 
Our opinion 
We have audited the accompanying financial statements for the year ended 31 December 2024 of 
VanEck ETFs N.V., based in Amsterdam, the Netherlands. 
 
In our opinion, the financial statements give a true and fair view of the financial position of  
VanEck ETFs N.V. as at 31 December 2024 and of its result and its cash flows for 2024 in accordance 
with International Financial Reporting Standards as adopted in the European Union (EU-IFRSs) and with 
Part 9 of Book 2 of the Dutch Civil Code. 
 
The financial statements comprise: 
 The statement of financial position as at 31 December 2024 
 The following statements for 2024: the statements of profit and loss and other comprehensive 

income, cash flow and changes in net assets attributable to shareholders 
 The notes comprising material accounting policy information and other explanatory information, 

including the financial information of the sub-funds 

Basis for our opinion 
We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing. 
Our responsibilities under those standards are further described in the Our responsibilities for the audit 
of the financial statements section of our report. 
 
We are independent of VanEck ETFs N.V. (hereinafter: the investment entity) in accordance with the 
EU Regulation on specific requirements regarding statutory audit of public-interest entities,  
the “Wet toezicht accountantsorganisaties” (Wta, Audit firms supervision act), the “Verordening inzake  
de onafhankelijkheid van accountants bij assurance-opdrachten” (ViO, Code of Ethics for Professional 
Accountants, a regulation with respect to independence) and other relevant independence regulations in 
the Netherlands. Furthermore, we have complied with the “Verordening gedrags- en beroepsregels 
accountants” (VGBA, Dutch Code of Ethics for professional accountants). 
 
We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for  
our opinion. 

Information in support of our opinion 
We designed our audit procedures in the context of our audit of the financial statements as a whole and 
in forming our opinion thereon. The following information in support of our opinion and any findings 
were addressed in this context, and we do not provide a separate opinion or conclusion on these matters. 
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Our understanding of the business
VanEck ETFs N.V. is an investment entity with variable capital and consists out of 12 sub-funds as at 
31 December 2024 (undertakings for collective investment in transferable securities, UCITS). 
The sub-funds are traded via Euronext Amsterdam and other stock exchanges. The sub-funds invest in 
listed securities for which the fair value is derived from quoted market prices.

The management company and the board of directors of VanEck ETFs N.V. and its sub-funds is 
VanEck Asset Management B.V. References to positions and departments in this section are positions and 
departments of VanEck Asset Management B.V.

We determined materiality and identified and assessed the risks of material misstatement of the financial 
statements, whether due to fraud or error in order to design audit procedures responsive to those risks 
and to obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.

Materiality

Materiality Materiality is determined at sub-fund level of VanEck ETFs N.V.

Benchmark
applied

1.0% of net assets attributable to shareholders per sub-fund as at 
31 December 2024.

Explanation The sub-funds each have their own investment policy, risk profile, share price and a 
separate administration. Investors can only invest in sub-funds. Annual financial 
information is prepared for each sub-fund, which is part of the notes to the financial 
statements of VanEck ETFs N.V. These financial statements are based on the 
cumulative annual financial information of the sub-funds. Therefore, we have applied 
a materiality based on the net assets attributable to shareholders per sub-fund. The 
net assets attributable to shareholders is determined to be the appropriate basis for 
the determination of the materiality as the net assets attributable to shareholders of 
an investment entity is generally viewed as a measure of importance to the primary 
users of the financial statements of the investment entity. 

In comparison with previous years, we have increased our materiality from 0.5% to 
1% of net assets attributable to shareholders per sub-fund. This increase is made to 
better align with our current market practice and the expectations from the users of 
the financial statements.

We have also taken into account misstatements and/or possible misstatements that in our opinion are 
material for the users of the financial statements for qualitative reasons.

We agreed with the board of directors that misstatements in excess of 5% of the materiality per sub-fund, 
which are identified during the audit, would be reported to them, as well as smaller misstatements that in 
our view must be reported on qualitative grounds.

Teaming and use of specialists
We ensured that the audit team includes the appropriate skills and competences which are needed for 
the audit of a listed investment entity. We included specialists in the area of taxes.
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Our focus on fraud and non-compliance with laws and regulations
Our responsibility
Although we are not responsible for preventing fraud or non-compliance and we cannot be expected to 
detect non-compliance with all laws and regulations, it is our responsibility to obtain reasonable 
assurance that the financial statements, taken as a whole, are free from material misstatement, whether 
caused by fraud or error. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.

Our audit response related to fraud risks
We identified and assessed the risks of material misstatements of the financial statements due to fraud. 
During our audit we obtained an understanding of the investment entity and its environment and the 
components of the system of internal control, including the risk assessment process and the board of 
directors’ process for responding to the risks of fraud and monitoring the system of internal control, 
as well as the outcomes. We refer to section “Risk management” of the Report from the board of 
directors for the board of directors’ (fraud) risk assessment.

We evaluated the design and relevant aspects of the system of internal control and in particular the fraud 
risk assessment, as well as the code of ethics and business conduct, whistle-blower procedures, and 
incident registration. We evaluated the design and implementation and, where considered appropriate, 
tested the operating effectiveness, of internal controls designed to mitigate fraud risks.

As part of our process of identifying fraud risks, we evaluated fraud risk factors with respect to financial 
reporting fraud, misappropriation of assets and bribery and corruption. We evaluated whether these 
factors indicate that a risk of material misstatement due to fraud is present.

We incorporated elements of unpredictability in our audit. We also considered the outcome of our other 
audit procedures and evaluated whether any findings were indicative of fraud or non-compliance.

We addressed the risks related to management override of controls, as this risk is present in all 
organizations. For these risks we have performed procedures among other things to evaluate key 
accounting estimates for management bias that may represent a risk of material misstatement due to 
fraud, in particular relating to important judgment areas and significant accounting estimates as 
disclosed in the section Use of assumptions and estimates in the notes to the financial statements. 
We have also performed procedures to identify and address high-risk journal entries and evaluated the 
business rationale (or the lack thereof) of significant extraordinary transactions, including those with 
related parties.

Additionally, we have performed specific procedures in response to integrity risks arising from the 
potential conflict of interest between the management company and the investors in the (sub-funds of 
the) investment entity. We refer to the key audit matter “Controlled and sound business processes”.

We did not identify a risk of fraud in revenue recognition, other than the aforementioned risks related to 
management override of controls. For a description of our audit approach on investment income, 
we refer to the key audit matter “Investment income”.
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We considered available information and made enquiries of relevant executives, directors, and the 
external compliance officer.

The fraud risks we identified, enquiries and other available information did not lead to specific 
indications for fraud or suspected fraud potentially materially impacting the view of the financial 
statements.

Our audit response related to risks of non-compliance with laws and regulations
We performed appropriate audit procedures regarding compliance with the provisions of those laws and 
regulations that have a direct effect on the determination of material amounts and disclosures in the 
financial statements. Furthermore, we assessed factors related to the risks of non-compliance with laws 
and regulations that could reasonably be expected to have a material effect on the financial statements. 
In line with NBA Practice Note 1142 from the professional body for auditors in the Netherlands (NBA) on the 
“Specific obligations from laws and regulations on financial supervision for the internal auditor and the 
external auditor of investment firms, alternative investment funds (managers) and (management 
companies of) undertakings for collective investment in transferable securities”, our assessment is based
on our general industry experience, through discussions with the board of directors, inspection of the 
integrity risk analysis (SIRA), reading minutes, and compliance reports. We also performed substantive 
tests of details of classes of transactions, account balances or disclosures.

We also inspected correspondence with regulatory authorities and remained alert to any indication of 
(suspected) non-compliance throughout the audit. Finally, we obtained written representations that all 
known instances of non-compliance with laws and regulations have been disclosed to us.

Our audit response related to going concern
As disclosed in Section 4.5 compliance statement of the notes to the financial statements, the financial 
statements have been prepared on a going concern basis. When preparing the financial statements, 
the board of directors made a specific assessment of the investment entity’s ability to continue as a 
going concern and to continue its operations for the foreseeable future.

We discussed and evaluated the specific assessment with the board of directors exercising professional 
judgement and maintaining professional scepticism. We considered whether the board of directors’ going 
concern assessment, based on our knowledge and understanding obtained through our audit of the 
financial statements or otherwise, contains all relevant events or conditions that may cast significant 
doubt on the investment entity’s ability to continue as a going concern. If we conclude that a material 
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in 
the financial statements or, if such disclosures are inadequate, to modify our opinion.

Based on our procedures performed, we did not identify material uncertainties about going concern. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause an investment entity to cease to continue as a going 
concern.
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Our key audit matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the financial statements. We have communicated the key audit matters to the board of directors. 
The key audit matters are not a comprehensive reflection of all matters discussed. 

In comparison with previous year, the nature of our key audit matters did not change.

Existence and valuation of investments

Risk The sub-funds that make up VanEck ETFs N.V., invest primarily in listed investments, 
which are considered to be the key driver of the financial performance of the sub-
funds. 

We refer to Note 2. Investments for the investment entity and Note 2. Investments of 
the financial statements of each of the sub-funds for the composition of investments 
according to valuation technique.

We consider these investments as a lower risk of material misstatement, as the 
investments consist of listed securities for which a quoted price on an active market 
is available and not subject to estimations. However, due to the size of the 
investments in the context of the financial statements as a whole, the investments 
are considered the area which had the greatest effect on our audit.

Our audit 
approach

Our audit procedures included among others evaluating whether the accounting
policies applied by the investment entity for recognition and measurement of
investments and the (currency) pricing data and protocols are in accordance with
EU-IFRSs and Part 9 of Book 2 of the Dutch Civil Code and whether these accounting 
policies, data and protocols have been consistently applied. We have evaluated the 
design and implementation of controls related to the valuation process.

Our audit procedures with regard to the existence and valuation investments 
included, but were not limited to:

Reconciling the valuation of the listed investments with at least one independent 
price source
Verifying the existence of the listed investments with third party confirmations we 
received directly from the custodian

Key 
observations 

Based on the procedures performed, we have no significant findings relating to the 
existence and valuation of investments.

Investment income

Risk The investment income (investment results) is the main source of income of the 
investment entity and includes both dividend and interest income as well as changes 
in the value of investments. Therefore, we considered investment income a key audit 
matter.

We refer to the tracking differences and tracking errors of the VanEck ETFs 
(sub-funds) in the Report from the board of directors and the breakdown of the 
income in the statements of profit and loss and other comprehensive income and the 
related disclosures for the investment entity and for each of the sub-funds.
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Investment income

Our audit 
approach

Our audit procedures with regard to investments income included, amongst others:
Obtaining an understanding and testing of controls, including relevant IT general 
controls, for processing transactions, corporate actions, reconciliation of 
investments and portfolio valuation. For outsourced processes, we have used the 
independent report on the design, implementation and operating effectiveness of 
relevant controls of the investment administrator, State Street Bank International 
GmbH, Amsterdam branch
Performing granular, substantive analytical procedures (including data-analytics 
using market data) on both dividend and interest income as well as (un)realized 
changes in fair value of investments in relation to the investments and in relation 
to market data and the performance of the benchmark for each sub-fund

Key 
Observations

Based on the procedures performed, we have no significant findings relating to the 
investment income.

Controlled and sound business processes

Risk Pursuant to the Wet op het financieel toezicht (Wft, Act on Financial Supervision) 
there are requirements for the controlled and sound business processes of the 
management company, including, amongst others, those related to controlling 
(outsourced) business processes and operational risks and mitigating integrity risks. 
In our audit, we presume that there are integrity risks arising from the potential 
conflict of interest between the management company and the investors in 
(the sub-funds of) the investment entity. Based on our assessment, primarily the 
management fee and costs charged to the investment entity (and any other 
payments from the assets of the investment entity) that represent income for the 
management company or parties affiliated with the management company give rise 
to these risks.

The investment entity does not have employees. Asset management, risk 
management, shareholder registration, financial accounting as well as bookkeeping 
are outsourced to the management company, VanEck Asset Management B.V., that in 
turn outsourced these activities partly to the investment administrator, State Street 
Bank International GmbH, Amsterdam branch. 
The financial information received from outsourcing activities is used for the 
preparation of the financial statements of the investment entity.

References are made to the disclosures on the outsourced activities as stated in 
section Outsourcing of tasks in the notes to the financial statements of the 
investment entity and the Report from the board of directors Section “Risk 
management”, including the in-control statement of the management company
(Statement concerning business operations).
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Controlled and sound business processes

Our audit 
approach

As part of and insofar relevant for our audit of the financial statements of the 
investment entity, we have focused on the controlled and sound business processes 
of the management company, in line with NBA Practice Note 1142. Our audit 
procedures consisted among others of:

Confirming that the management company and depositary hold the required 
licenses from the supervisory authority
Obtaining an understanding of the design and testing of controls of the 
management company and other parties to which (key) processes have been 
outsourced, including relevant IT general controls. We have made use of the 
independent report on the design, implementation and operating effectiveness of 
relevant controls of the investment administrator
Reading the correspondence with the supervisory authorities and the report of 
the independent depositary. In performing our audit procedures, we have also 
remained alert of signals of potential non-compliance with laws and regulations in 
general, compliance with UCITS requirements and the provisions of the Wet op 
het financieel toezicht (Wft, Act on Financial Supervision) and the Wet ter 
voorkoming van witwassen en financiering terrorisme (Wwft, Act on the 
prevention of money laundering and terrorist financing) in particular
Verifying the management fees and other operating expenses charged, through a 
recalculation in accordance with the stipulations in the prospectus and verifying 
whether related party transactions are accurately and completely disclosed
Performing substantive audit procedures such as analytical review and sampling 
on the outcome of relevant flows of financial information

Key 
Observations

Based on the procedures performed, we have no significant findings on the financial 
information received from outsourcing parties or related to controlled and sound 
business processes with a direct impact on the financial statements of the 
investment entity.

Report on other information included in the annual report
The annual report contains other information in addition to the financial statements and our auditor’s 
report thereon.

Based on the following procedures performed, we conclude that the other information:
Is consistent with the financial statements and does not contain material misstatements
Contains the information as required by Part 9 of Book 2 of the Dutch Civil Code for the management 
report and the other information as required by Part 9 of Book 2 of the Dutch Civil Code

We have read the other information. Based on our knowledge and understanding obtained through our 
audit of the financial statements or otherwise, we have considered whether the other information 
contains material misstatements. By performing these procedures, we comply with the requirements of 
Part 9 of Book 2 of the Dutch Civil Code and the Dutch Standard 720. The scope of the procedures 
performed is substantially less than the scope of those performed in our audit of the financial 
statements.
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The board of directors is responsible for the preparation of the other information, including the 
management report in accordance with Part 9 of Book 2 of the Dutch Civil Code and other information 
required by Part 9 of Book 2 of the Dutch Civil Code.

Report on other legal and regulatory requirements
Engagement
We were appointed by the general meeting as auditor for VanEck ETFs N.V. for the audit of 2020 and 
have operated as statutory auditor ever since that date.

No prohibited non-audit services
We have not provided prohibited non-audit services as referred to in Article 5(1) of the EU Regulation on 
specific requirements regarding statutory audit of public-interest entities.

Description of responsibilities regarding the financial statements
Responsibilities of the board of directors for the financial statements
The board of directors of VanEck Asset Management B.V., the sole managing director and the 
management company of the investment entity (hereinafter: the board of directors), is responsible for 
the preparation and fair presentation of the financial statements in accordance with EU-IFRSs and Part 9 
of Book 2 of the Dutch Civil Code. Furthermore, the board of directors is responsible for such internal 
control as the board of directors determines is necessary to enable the preparation of the financial 
statements that are free from material misstatement, whether due to fraud or error.

As part of the preparation of the financial statements, the board of directors is responsible for assessing 
the investment entity’s ability to continue as a going concern. Based on the financial reporting 
framework mentioned, the board of directors should prepare the financial statements using the going 
concern basis of accounting unless the board of directors either intends to liquidate the investment 
entity or to cease operations, or has no realistic alternative but to do so. The board of directors should 
disclose events and circumstances that may cast significant doubt on the investment entity’s ability to 
continue as a going concern in the financial statements. 

Our responsibilities for the audit of the financial statements
Our objective is to plan and perform the audit engagement in a manner that allows us to obtain sufficient 
and appropriate audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we may not 
detect all material misstatements, whether due to fraud or error during our audit.

Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these financial statements. The materiality affects the nature, timing and extent of our audit 
procedures and the evaluation of the effect of identified misstatements on our opinion. 

We have exercised professional judgment and have maintained professional scepticism throughout the 
audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence 
requirements. The Information in support of our opinion section above includes an informative summary 
of our responsibilities and the work performed as the basis for our opinion.
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Our audit further included among others:
Performing audit procedures responsive to the risks identified, and obtaining audit evidence that is 
sufficient and appropriate to provide a basis for our opinion
Obtaining an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the investment entity's internal control
Evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the board of directors
Evaluating the overall presentation, structure and content of the financial statements, including the 
disclosures
Evaluating whether the financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation

Communication
We communicate with the board of directors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant findings in internal control that 
we identify during our audit. In this respect we also submit an additional report to the board of directors
in accordance with Article 11 of the EU Regulation on specific requirements regarding statutory audit of 
public-interest entities. The information included in this additional report is consistent with our audit 
opinion in this auditor’s report.

We provide the board of directors with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters 
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the board of directors, we determine the key audit matters: those 
matters that were of most significance in the audit of the financial statements. We describe these 
matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or 
when, in extremely rare circumstances, not communicating the matter is in the public interest.

Amsterdam, 17 April 2025

EY Accountants B.V.

signed by J.C.J. Preijde




