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A Volatile Start to 2026 Gold Pulls Back as Markets Shift Toward Risk Assets
Gold price volatility increased in the first half of 2026. After reaching new all-time highs of nearly $5,600 per ounce
Intraday, gold traded as high as $5,595 on January 29. On in early January, gold prices have come under pressure from
June 30, it traded at its year-to-date low of $3,943 but a stronger U.S. dollar and expectations for higher interest

managed to close just above the $4,000 mark - ending the rates since the beginning of the war with Iran. The dominant
month at $4,008.02 per ounce. Gold declined 1414% in the macro narrative has become self-reinforcing: higher oil

month of June and was down 7.21% year-to-date. The gold prices keep inflation expectations elevated, elevated inflation
stocks lagged the metal, as expected during a period of expectations keep the Federal Reserve (“Fed”) on hold, a
declining gold prices. The MarketVector Global Gold Fed on hold keeps real yields elevated, and elevated real
Miners Index (MVGDXTR)' fell 15.54% in June, down yields support the U.S. dollar, weighing on gold.

12.41% year to date.

Average Annual Total Returns (%) as of June 30,2026

1 MOt 1YR 5YRS 10YRS

Class A: NAV (Inception (2/10/56) -14.38 58.50 21.20 12.63
Class A: Maximum 5.75% load -19.30 49.39 19.77 11.96
MVGDXTR Index -15.54 47.33 19.41 12.04

Average Annual Total Returns (%) as of March 31,2026

1 MOt 1YR 5YRS 10YRS

Class A: NAV (Inception (2/10/56) -19.48 116.44 26.64 18.90
Class A: Maximum 5.75% load -2411 104.00 2515 1819
MVGDXTR Index -21.21 101.89 25.20 17.95

Source: VanEck

The performance data quoted represents past performance. Past performance is not a guarantee of future results. Investment return and principal
value of an investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Current
performance may be lower or higher than performance data quoted. Please call 800.826.2333 or visit vaneck.com for performance current to the most
recent month ended.

The “Net Asset Value” (NAV) of a Fund is determined at the close of each business day, and represents the dollar value of one share of the fund; it is
calculated by taking the total assets of the fund, subtracting total liabilities, and dividing by the total number of shares outstanding. Investors should not
expect to buy or sell shares at NAV.

T Monthly returns are not annualized. Please note that precious metals prices may swing sharply in response to cyclical economic conditions, political
events or the monetary policies of various countries.

Expenses: Class A: Gross 1.31%; Net 1.31%. Expenses are capped contractually until 05/01/27 at 1.45% for Class A. Caps exclude acquired fund fees and
expenses, interest, trading, dividends, and interest payments of securities sold short, taxes and extraordinary expenses.
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As a result, many commodity analysts have reduced their
gold price outlooks for 2026. However, even after those
downward revisions, at present, Bloomberg data continues
to reflect a generally constructive outlook for gold over the
next several years. Analysts at Goldman Sachs, Citigroup
and Deutsche Bank also maintain constructive views on
gold. (Source: Bloomberg. For illustrative purposes only. Not
intended as a prediction of future results. Past performance is
no guarantee of future results.)

Gold Assets Continue to Hold Their Ground
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At the end of June, the apparent end of the conflict in the
Middle East further eroded gold’s safe-haven appeal, as
markets have shifted toward a risk-on environment and
equity markets trade near recently established highs. Gold

is now trading around $4,000 per ounce, representing an
approximately 25% pullback from its January highs. However,
gold stocks remain the best-performing asset class over the
past year, while gold continues to outperform most other
major asset classes.
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Source: Morningstar. Data as of June, 2026. “Gold Stocks” represented by MV Global Gold Miners Index (MVGDXTR) (net of fees). “Gold” represented by the LBMA Gold Price.
“U.S. Stocks” represented by the S&P 500 Index. “EM Stocks” represented by MSCI Emerging Markets Index. “REITs” represented by FTSE NAREIT All Equity REITs Index.
“International (Int'l) Stocks” represented by MSCI AC World ex USA Index. “Commodities” represented by Bloomberg Commodity Index. “U.S. TIPS” represented by Bloomberg
U.S. TIPS (1-3 Year) Index. “U.S. Bonds” represented by Bloomberg U.S. Aggregate Bond Index. “International (Int'l) Bonds” represented by Bloomberg Global Aggregate ex US
Index. “Bitcoin” represented by the price of bitcoin (BTC). Digital asset investments are subject to significant risk and may not be suitable for all investors. Past performance is not
indicative of future results. Index performance is not representative of fund performance. It is not possible to directly invest in an index.

Looking Beyond Short-Term Volatility

Gold price volatility and the recent pullback may be weighing
on investors. However, in our view, it is important to look past
near-term noise. The continued strength in equity markets
suggests a degree of optimism that could be tested. We
believe investors may wish to reassess the risks associated
with heightened geopolitical tensions, the prolonged effects
of the Middle East conflict on the global economy and,
importantly, the outlook for inflation.

Why Gold Could Continue to Benefit

A prolonged “Fed on hold” environment could contribute to
lower, or even negative, real rates over time, a backdrop that
has historically been among the most favorable for gold. In
that scenario, gold has often played a prominent role as a
diversifier and potential hedge for investors seeking portfolio
protection and diversification. Gold stocks, in our view, may
also be considered as part of a diversified allocation.
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Even Fed hikes have not always been negative for gold.
According to World Gold Council data covering 44 Fed hikes
from March 1997 through July 2023, gold positively surprised
on hike days more than 50% of the time.

Central Banks Continue to Support Gold Demand

Central bank gold statistics for May, also published by

the World Gold Council, show that central banks remain
committed to gold, with net monthly buying near record
levels, and 89% of surveyed central bankers expecting global
gold reserves to increase in the next 12 months.

Strong, regionally diversified central bank buying and

resilient investment demand from Asia continue to underpin
gold demand at current levels. A return of Western investor
participation, similar to what happened in 2025, could provide
additional support and may contribute to further upside in
the gold market. Gold has historically performed well during
periods when central bank activity and investment together
account for more than 30% of total demand.
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Source: World Gold Council, as of June 2026.

Why Gold Stocks May Still Offer Opportunity

Gold stocks have historically outperformed the metal

itself in rising gold price environments. However, investors
may not need to wait for the next leg higher in gold to

begin increasing exposure. At current gold prices, these
companies are already generating record cash flow, as Q1
2026 earnings made abundantly clear. Gold has traded at
an average price of approximately $4,700 per ounce so far
in 2026. With all-in sustaining costs for the sector estimated
to average below $2,000 per ounce in 2026, margins remain
very strong even at $4,000 gold. This gives companies the

vaneck.com | 800.826.2333

ability to finance growth, pay dividends and repurchase
shares. Gold stocks continue to trade at valuations that
remain low relative to historical levels, while the sector
appears to be in strong financial and operational health by
historical standards. Current equity prices appear to reflect
more conservative assumptions than those implied by
prevailing gold prices.

If investors rotate capital away from sectors with much richer
valuations, particularly against a backdrop of rising pullback
risk, gold stocks could be beneficiaries.



All company, sector, and sub-industry weightings as of June 30, 2026
unless otherwise noted.

Nothing in this content should be considered a solicitation to buy or

an offer to sell shares of any investment in any jurisdiction where the
offer or solicitation would be unlawful under the securities laws of such
jurisdiction, nor is it intended as investment, tax, financial, or legal advice.
Investors should seek such professional advice for their particular
situation and jurisdiction.

'MarketVector Global Gold Miners Index (MVGDXTR) tracks the overall
performance of companies involved in the gold mining industry.

Bitcoin is a decentralized digital currency, without a central bank or

single administrator, that can be sent from user to user on the peer-to-
peer Bitcoin network without the need for intermediaries. Bloomberg
Commodity Index is a broadly diversified index that tracks the commodity
markets through commodity futures contracts and is made up of
exchange-traded futures on physical commodities, which are weighted to
account for economic significance and market liquidity. Bloomberg Global
Aggregate ex USD Index measures the performance of global investment
grade fixed-rate debt markets that excludes U.S. dollar-denominated
securities. Bloomberg U.S. Aggregate Bond Index is a broad-based
benchmark that measures the investment grade, U.S. dollar-denominated,
fixed-rate taxable bond market. Bloomberg U.S. TIPS (1-3 Year) Index
measures the performance of the U.S. treasury inflation-linked bond
market of obligations with maturities of 1-3 years. Bloomberg U.S. Treasury
1-3 Year Index measures U.S. dollar-denominated, fixed-rate, nominal debt
issued by the U.S. Treasury. To be included in the index, securities must
have at least one and up to, but not including, three years to maturity.
FTSE NAREIT All Equity REITs Index is a free-float adjusted, market
capitalization-weighted index of U.S. Equity REITs. Constituents of the
Index include all tax-qualified REITs with more than 50 percent of total
assets in qualifying real estate assets other than mortgages secured by
real property. LBMA Gold Price is used as a global benchmark for gold and
gold derivative assets, facilitating the international trade of the metal at

a common value. MSCI Emerging Markets Index tracks large and mid-cap
representation across emerging markets countries. MSCI AC World ex USA
Index covers a large portion of the global equity opportunity set outside of
the United States. It includes large and mid-cap stocks from 22 developed
market countries and 24 emerging market countries. S&P 500 Index

is widely regarded as the best single gauge of large-cap U.S. equities.

The index is a float-adjusted, market-cap-weighted index of 500 leading
U.S. companies from across all market sectors including information
technology, telecommunications services, utilities, energy, materials,
industrials, real estate, financials, health care, consumer discretionary, and
consumer staples.

Any 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. Certain
indices may take into account withholding taxes. An index’s performance is
not illustrative of a Fund’s performance. Indices are not securities in which
investments can be made.

Investments in commodities can be very volatile and direct investment in
these markets can be very risky, especially for inexperienced investors.

MarketVector Global Gold Miners Index is the exclusive property of
MarketVector Indexes GmbH, which has contracted with Solactive AG

to maintain and calculate the Index. Solactive AG uses its best efforts to
ensure that the Index is calculated correctly. Irrespective of its obligations
towards MarketVector Indexes GmbH, Solactive AG has no obligation to
point out errors in the Index to third parties.

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 © 2026 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

Van:ck.
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Dow Jones Indices LLC’s indices please visit www.spdji.com. 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.

Please note that the information herein represents the opinion of the
author, but not necessarily those of VanEck, and this opinion may change
at any time and from time to time. Non-VanEck proprietary information
contained herein has been obtained from sources believed to be reliable,
but not guaranteed. Not intended to be a forecast of future events, a
guarantee of future results or investment advice. Historical performance is
not indicative of future results. Current data may differ from data quoted.
Any graphs shown herein are for illustrative purposes only. No part of

this material may be reproduced in any form, or referred to in any other
publication, without express written permission of VanEck.

Sustainable investing strategies aim to consider and in some instances
integrate the analysis of environmental, social and governance (ESG)
factors into the investment process and portfolio. ESG investing is
qualitative and subjective by nature, and there is no guarantee that the
factors utilized by VanEck or any judgment exercised by VanEck will reflect
the opinions of any particular investor. Information regarding responsible
practices is obtained through voluntary or third-party reporting, which
may not be accurate or complete, and VanEck is dependent on such
information to evaluate a company’s commitment to, or implementation
of, responsible practices. Socially responsible norms differ by region.
There is no assurance that the socially responsible investing strategy and
techniques employed will be successful. An investment strategy may hold
securities of issuers that are not aligned with ESG principles.

About VanEck International Investors Gold Fund: You can lose money by
investing in the Fund. Any investment in the Fund should be part of an
overall investment program, not a complete program. The Fund is subject
to risks which may include, but are not limited to, risks associated with
active management, commodities and commodity-linked instruments,
commodities and commodity-linked instruments tax, derivatives, direct
investments, emerging market issuers, ESG investing strategy, foreign
currency, foreign securities, gold and silver mining companies, market,
non-diversified, operational, regulatory, investing in other funds, small-
and medium-capitalization companies, special risk considerations of
investing in Australian and Canadian issuers, subsidiary investment risk,
and tax risks (with respect to investments in the Subsidiary), all of which
may adversely affect the Fund. Emerging market issuers and foreign
securities may be subject to securities markets, political and economic,
investment and repatriation restrictions, different rules and regulations,
less publicly available financial information, foreign currency and exchange
rates, operational and settlement, and corporate and securities laws risks.
Small- and medium-capitalization companies may be subject to elevated
risks. Derivatives may involve certain costs and risks such as liquidity,
interest rate, and the risk that a position could not be closed when most
advantageous. Investments in the gold industry can be significantly
affected by international economic, monetary and political developments.
The Fund’s overall portfolio may decline in value due to developments
specific to the gold industry.

Diversification does not assure a profit or protect against loss.

Investing involves substantial risk and high volatility, including possible
loss of principal. An investor should consider the investment objective,
risks, charges and expenses of a fund carefully before investing. To
obtain a prospectus and summary prospectus, which contain this and
other information, call 800.826.2333 or visit vaneck.com. Please read
the prospectus and summary prospectus carefully before investing.
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