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The Morningstar® Wide Moat Focus StrategyM (the “Moat Strategy” or “Strategy”) underwent its quarterly
review on June 20, 2025. The Strategy systematically targets attractively priced, high quality U.S. companies
each quarter, as identified by Morningstar's equity research analysts. Below are a few highlights from the
latest review:

Moat Strategy Review Takeaways:

Tech Weight Increases, Despite Removals

The Moat Strategy locked in gains from several strong performing tech names over the quarter including
Microchip Technologies. However, several additions to the sub-portfolio under review (Applied Materials,
Salesforce, and Workday) paired with deletions across other sectors resulted in a modest increase in

the Index's tech sector weight. At approximately 5% underweight compared to the S&P 500 Index, the
tech sector is now at the lowest underweight in some time. The exposure within tech does vary from the
broader market with a focus on undervalued application software and semiconductor companies.

Consumer Goods Enter

A handful of consumer goods companies were added to the sub-portfolio under review following a choppy
quarter. Global tariff uncertainty and macro headwinds put pressure on several wide moat companies
presenting a potential opportunity amidst the uncertainty. Additions in June include PepsiCo, Clorox
Company, and The Hershey Company.

Valuation Focus Drives Value Posture

Despite the tech additions discussed above, value remains the notable overweight relative to the broad
market. Growth accounts for the majority of underweight with modest underweight to core/blend stocks.
This trend has been in place for the better part of the last year and a half as U.S. equity markets have
appreciated consistently, despite periods of short-term volatility. The Moat Index’s price-to-fair value was
reduced modestly to 0.80 following the review, implying a 20% discount to fair value. This stands in stark
contrast to the S&P 500 Index which is currently fairly value (1.0).
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2Q 2025 Moat Strategy Review Results
Moat Strategy Sector Shifts Following 2Q 2025 Review
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Moat Strategy Style Exposure Relative to S&P 500 Index: Value Bias Persists
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Source: Morningstar. As of 6/20/2025 unless otherwise noted.
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Composite Standardized Performance History (%)

INCEPTION
Total Return as of 6/30/2024 ™ 3M YTD 1YR 3YR 5YR 10YR  4/24/2012
VanEck Morningstar Net 0.08 -3.56 2.17 9.26 6.10 13.44 12.14 13.78
Wide Moat Strategy Gross 0.12 -3.45 2.40 9.74 6.57 13.95 12.67 14.30
Benchmark: S&P 500 3.59 4.28 15.29 24.56 10.01 15.05 12.86 14.20

The performance data quoted represents past performance. Past performance is not a guarantee of future
results. Performance may be lower or higher than performance data quoted.

Returns greater than 1 year are annualized.

Composite Total Total Firm
Calendar Total ReturnTotal Return Benchmark ¥ of !nterngl Starl]dgrd Star?dgrd Composite Assets End % of Firm
Period Gross of Net of Fees Return (%) Portfolios Dispersion Deviation Deviation Assets .End of Period Assets

Fees (%) (%) (Avg. Comp** BM#** of F’gnod (millions)

Monthly)* (millions)
2015 -5.17 -5.65 1.38 <5 N/A 12.36 10.47 700 25137 2.79
2016 22.24 21.64 11.96 <5 N/A 13.01 10.59 851 38,234 223
2017 23.58 23.01 21.83 <5 N/A 12.88 9.92 1,356 44,563 3.04
2018 -0.61 -1.10 -4.38 <5 N/A 12.45 10.80 1,629 44,762 3.64
2019 35.39 34.77 31.49 <5 N/A 13.44 11.93 3,515 55,536 6.33
2020 14.83 14.31 18.40 <5 N/A 20.05 18.53 4,404 68,910 6.39
2021 23.90 2335 28.71 <5 N/A 18.76 1717 7,188 81,864 8.78
2022 -13.33 -13.72 -18.11 <5 N/A 21.32 20.87 6,333 69,018 9.18
2023 31.50 30.93 26.29 <5 N/A 18.84 17.29 13,323 89,301 14.92
2024 11.97 11.47 25.02 <5 N/A 18.93 17.15 15,316 113,928 13.44
2025 YTD 1.52 1.29 6.20 <5 N/A 18.27 15.58 12,747 133,082 9.58

Total Firm Assets for current period is preliminary and subject to change. Final AUM is available after the 20th calendar day of each month.
Reporting currency is in USD. Performance quoted represents past performance. Past performance does not guarantee future results.
* Internal Dispersion N/A due to insignificant number of portfolios in the composite.

** Three year standard deviation is a required GIPS element starting in 2011. If “N/A" appears on or after that, it is because 36 monthly returns
are not available in the composite.

Please note that VanEck may offer investment products that invest in the asset class(es) or industries included in this
commentary.

This is not an offer to buy or sell, or a recommendation to buy or sell any of the securities/financial instruments mentioned herein. The
information presented does not involve the rendering of personalized investment, financial, legal, or tax advice. Certain statements contained
herein may constitute projections, forecasts and other forward looking statements, which do not reflect actual results, are valid as of the date of
this communication and subject to change without notice. Information provided by third party sources are believed to be reliable and have not
been independently verified for accuracy or completeness and cannot be guaranteed. VanEck does not guarantee the accuracy of third party
data. The information herein represents the opinion of the author(s), but not necessarily those of VanEck and its employees.
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The model is not a mutual fund or other type of security and will not be registered with the Securities and Exchange Commission
as an investment company under the Investment Company Act of 1940, as amended, and no units or shares of the model will

be registered under the Securities Act of 1933, as amended, nor will they be registered with any state securities regulator.
Accordingly, the model is not subject to compliance with the requirements of such acts.

Van Eck Associates Corporation (“VanEck”) is an independent investment adviser registered under the Investment Advisers Act of 1940. VanEck, which
commenced operations 1985 (predecessor company in 1955), provides investment advisory services to registered investment companies, other
pooled investment vehicles, separate institutional clients, and private investment accounts.

VanEck claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance
with the GIPS standards. VanEck has been independently verified for the periods January 1, 2006 through March 31, 2025 A firm that claims
compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards.
Verification provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the
calculation, presentation, and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented
on a firm-wide basis. The Morningstar Wide Moat composite has had a performance examination for the periods of April 24, 2012 through March

31, 2024. The verification and performance examination reports are available upon request. The composite's inception date is April 24,2012 and the
creation date is April 24, 2012. GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor
does it warrant the accuracy or quality of the content contained herein.

The Morningstar Wide Moat portfolios seek to replicate as closely as possible, before fees and expenses, Morningstar® Wide Moat Focus Index
("MWMFTR"). MWMFTR is intended to track the overall performance of attractively priced companies with sustainable competitive advantages
according to Morningstar's equity research team. Morningstar equity analysts use a time-tested proprietary process to determine if a company has
an economic moat. Of the broad equity universe analyzed by Morningstar, about 10% receive a wide moat categorization; at least 40 stocks with
attractive valuations are selected for its index. The index has generated significant excess returns relative to the overall market since its inception (Feb
2007). The rules-based index is reviewed quarterly and is provided by Morningstar Inc. The benchmark for the Morningstar Wide Moat Composite is
the S&P 500 TR Index ("SPTR") which is a standard industry benchmark for comparative purposes.

The S&P 500 Index (SPTR) consists of 500 widely held common stocks covering industrial, utility, financial and transportation sector; as an Index. It is
unmanaged and is not a security in which investments can be made. The underlying benchmark and composite strategies differ as the benchmark
presented is a widely used stock market index compared to the more narrowly focused composite strategy described herein. The S&P 500 Equal
Weighted Index which is an equally weighted version of the market-cap weighted S&P 500 Index.

The S&P 500 Index is a product of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use by Van Eck Associates Corporation.
Copyright © 2023 S&P Dow Jones Indices LLC, a division of S&P Global, Inc.,, and/or its affiliates. All rights reserved. Redistribution or reproduction

in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. For more information on any of S&P Dow Jones Indices
LLC’s indices please visit spaj.con. S&P® is a registered trademark of S&P Global and Dow Jones® is a registered trademark of Dow Jones Trademark
Holdings LLC. Neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors make any
representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports
to represent and neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors shall have any
liability for any errors, omissions, or interruptions of any index or the data included therein.

The Morningstar® Wide Moat Focus Index*" is intended to track the overall performance of attractively priced companies with sustainable competitive
advantages according to Morningstar's equity research team.

All indices listed are unmanaged indices and include the reinvestment of all dividends, but do not reflect the payment of transaction costs, advisory
fees or expenses that are associated with an investment in a fund. An index’s performance is not illustrative of a fund's performance. Indices are not
securities in which investments can be made.

Index returns are not strategy returns and do not reflect any management fees or brokerage expenses. Certain indices may take into account
withholding taxes. Investors cannot invest directly in the Index. Returns for actual Fund investors may differ from what is shown because of
differences in timing, the amount invested and fees and expenses. Index returns assume that dividends have been reinvested.

An investment in the strategy may be subject to risks which include, among others, investing in equity securities, consumer discretionary, consumer
staples, health care, industrials and information technology sectors, medium-capitalization companies, market, operational, index tracking, authorized
participant concentration, no guarantee of active trading market, trading issues, passive management, fund shares trading, premium/discount risk and
liquidity of fund shares, non-diversification and concentration risks, which may make these investments volatile in price or difficult to trade. Medium-
capitalization companies may be subject to elevated risks.

Model Portfolio information is designed to be used by financial advisors solely as an educational resource, along with other potential resources
advisors may consider, in providing services to their end clients. VanEck's Model Portfolios and related content are for information only and are
not intended to provide, and should not be relied on for, tax, legal, accounting, investment or financial planning advice by VanEck, nor should
any Vantck Model Portfolio information be considered or relied upon as investment advice or as a recommendation from VanEck, including
regarding the use or suitability of any VanEck Model Portfolio, any particular security or any particular strategy. In providing VanEck Model
Portfolio information, VanEck is not acting and has not agreed to act in an investment advisory, fiduciary or quasi-fiduciary capacity to any
advisor or end client, and has no responsibility in connection therewith, and is not providing individualized investment advice to any advisor or
end client, including based on or tailored to the circumstance of any advisor or end client. The Model Portfolio information is provided “as is,”
without warranty of any kind, express or implied. VanEck is not responsible for determining the securities to be purchased, held and/or sold

for any advisor or end client accounts, nor is VanEck responsible for determining the suitability or appropriateness of a Model Portfolio or any
securities included therein for any third party, including end clients. Advisors are solely responsible for making investment recommendations
and/or decisions with respect to an end client, and should consider the end client's individual financial circumstances, investment time frame,
risk tolerance level and investment goals in determining the appropriateness of a particular investment or strategy, without input from VanEck.
VanEck does not have investment discretion and does not place trade orders for any end client accounts. Information and other marketing
materials provided to you by VanEck concerning a Model Portfolio—including allocations, performance and other characteristics—may not be
indicative of an end client’s actual experience from investing in one or more of the funds included in a Model Portfolio. Using an asset allocation
strategy does not ensure a profit or protect against loss, and diversification does not eliminate the risk of experiencing investment losses. There
is no assurance that investing in accordance with a Model Portfolio’s allocations will provide positive performance over any period. Any content
or information included in or related to a VanEck Model Portfolio, including descriptions, allocations, data, fund details and disclosures are
subject to change and may not be altered by an advisor or other third party in any way.

All investing is subject to risk, including the possible loss of the money you invest. As with any investment strategy, there is no
guarantee that investment objectives will be met and investors may lose money. Diversification does not ensure a profit or protect
against a loss in a declining market. Past performance is no guarantee of future results.
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