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Gold Steadies Near Highs as Investment Demand Accelerates

With major equity indices reaching new highs, it is not surprising that the gold price closed July nearly unchanged at
$3,289.93 per ounce (-0.40% for the month). However, it traded near record levels, reaching a high of $3,439 on July 22
— an indication that investors, while perhaps more optimistic about the economic outlook, still see plenty of reasons to
own gold.

In fact, total gold bullion ETF holdings — our proxy for investment demand — increased by more than 615,000 ounces
during July, a 0.68% month-on-month rise, contributing to a 10% gain so far in 2025. The World Gold Council's Gold
Demand Trends report for Q2 2025, highlighted significant investment in gold-backed ETFs as the main driver behind a
3% year-on-year increase in gold demand, reaching 1,249 tonnes for the quarter. In value terms, a record-high quarterly
gold price average of $3,280 per ounce supported a 45% year-on-year jump in total gold demand gain to $132 billion.

Average Annual Total Returns (%) as of July 31, 2025 Average Annual Total Returns (%) as of June 30, 2025
1 Mo’ 1Yr 5Yr 10 Yr 1 Mo’ 1Yr 5Yr 10 Yr
Class A: NAV (Inception (2/10/56) -2.14 49.25 5.20 14.80 Class A: NAV (Inception (2/10/56) 2.90 67.02 8.89 12.60
Class A: Maximum 5.75% load -7.77 40.66 3.96 14.13 Class A: Maximum 5.75% load -3.02 57.42 7.60 11.93
GDMNTR Index -0.58 38.84 5.47 15.65 GDMNTR Index 3.03 54.89 9.08 12.81

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. 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 1.42%; Net 1.42%. Expenses are capped contractually until 05/01/26 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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Exhibit 1: H1 gold demand volume holds firm, while value rockets

150

100

50

Tonnes
($) suoljjig ui

H1'10 H1'12 H1'14 H1'16 H1'18 H1'20 H1'22 H1'25 )

@®ewellery Fabrication ® Technology  ®Total Bar and Coin @ETFs and similar
@ Central Bank and other Inst. ® OTC and other ®Total Demand Value (US$bn)

Source: Metals Focus, Refinitiv GFMS, World Gold Council. Data as of June 30, 2025.

The gold miners, as represented by the NYSE Arca Gold Miners Index (GDMNTRY)!, held up fairly well despite the slightly
lower gold price, declining only 0.58% for the month. However, the mid-tier and small-cap index, MVIS Global Junior Gold
Miners (MVGDXJTR)?, underperformed, ending the month down 4.69%.

Q2 Earnings Season Begins on a Strong Note

During July, gold companies began reporting their Q2 2025 results. On July 24, Newmont (7.5% of Fund net assets)
kicked off the earnings season with strong operational performance that led to better-than-expected earnings and
record free cash flow generation. During the quarter, the company continued to reduce debt, returned $1.0 billion to
shareholders in the form of dividends and share buybacks, and approved an additional $3.0 billion share repurchase
program, bringing total authorization to $6.0 billion ($2.8 billion executed to date). Newmont also reaffirmed that it is
on track to meet its 2025 guidance of 5.6 million ounces of gold at all-in sustaining costs of $1,620 per ounce. These
results are precisely what gold equity investors want to see during a period of record gold prices. Newmont shares
responded positively, rising nearly 7% on July 25. The company also provided gold price sensitivities, noting that every
$100 per ounce increase translates into more than $500 million in additional revenue. Newmont set a constructive tone
for the reporting season, with senior producers and top fund holdings, Agnico Eagle Mines (9.9% of Fund net assets),
Kinross Gold (6.2% of Fund net assets), and AngloGold Ashanti (5.2% of Fund net assets), also posting strong results and
reaffirming their 2025 targets.

M&A Activity Heats Up on Strong Cash Flows

The gold mining sector’s record margins are translating into record levels of free cash flow. This abundance of cash is
enabling companies to refocus on their growth strategies, fueling an increase in M&A activity for the industry. Producers
need to replace the ounces they mine each year, and while organic growth projects are the preferred option, the ounces
associated with those projects are simply not enough to offset depletion. Acquisitions usually come at a significantly
higher price tag, but with gold shares trading higher this year and plenty of cash and debt capacity in most balance
sheets, companies can more aggressively pursue M&A. Our hope is that they continue to do so with discipline —
protecting margins and seeking value creation. Bigger is not always better in the gold sector, so management teams
need to be very selective.

Torex Gold Resources and Royal Gold Announce Strategic Acquisitions

In July, Torex Gold Resources (2.0% of Fund net assets) announced its proposed acquisition of Prime Mining (not held in
the Fund). If completed as expected, the deal will give Torex Gold Resources full ownership of the multi-million ounce
Los Reyes gold-silver project in Mexico — a jurisdiction where Torex Gold Resources has successfully worked since 2010.
It's experience in Mexican operations, project development, permitting, community and labor relations, procurement
and supply chain management and stakeholder engagement, gives it a clear competitive advantage in unlocking value
and delivering synergies.

vaneck.com | 800.826.2333



Also, in July, Royal Gold (0.9% of Fund net assets) announced its proposed acquisition of Sandstorm Gold (not held in the
Fund) and Horizon Copper (not held in the Fund). The transaction is expected to deliver immediate meaningful revenue
growth, strengthen Royal Gold's precious metals focus, and expand its long-term growth pipeline. It also improves investor
appeal by increasing scale and liquidity, while unlocking value through the simplification of complex inter-company structures.

The Compelling Case for Royalty and Streaming Companies

Royalty and streaming companies offer a unique and compelling investment profile within the gold mining sector.
Unlike producers, they do not own or operate mines. Instead, they hold contractual rights to a portion of the production
(either through royalties or streams) from mines operated by others. This model provides substantial benefits: reduced
exposure to cost inflation, broad asset diversification, and limited operational risk.

Functioning as financiers to mine developers, these companies effectively participate in the upside of mining operations
without taking on many of the associated downside risks. Moreover, their business model offers the opportunity for "zero-
cost growth" as they often benefit from mine life extensions or production expansions without needing to invest additional
capital. This combination of growth potential and a lower-risk profile makes them a strategic “happy medium” between
gold bullion and traditional producers, offering safety during downturns and exposure to upside in growth cycles.

Growth Efficiency versus Gold Price Leverage

The drawback is that royalty and streamers offer lower leverage to the gold price — a reason often offered to explain
underweight positioning in this gold equity subsector during a gold bull market. However, this perceived limitation may
be offset by their more attractive growth profiles and lower risk exposure. This dynamic likely explains why they tend to
trade at premium valuations relative to producers.

The acquisition of Sandstorm Gold and Horizon Copper by Royal Gold exemplifies the value-adding potential of M&A
within the streaming and royalty space. Unlike producer-led M&A, which often comes with integration challenges,
geopolitical and operational risk, and the dilution of management focus, streaming companies can pursue acquisitions
that are relatively risk-free from an execution standpoint.

In this case, the transaction is NAV accretive by most estimates, enhances Royal Gold’'s growth pipeline, and expands
its already diversified portfolio to nearly 400 assets—80 of which are in production. The deal also improves scale and
liquidity, elevating Royal Gold's profile among generalist investors and better positioning it to compete with the largest
players in the sector. Notably, no single asset is expected to represent more than 13% of the company’s valuation post-
transaction, reinforcing the company’s risk-mitigated structure.

Exhibit 2: Royal Gold's proposed acquisition of Sandstorm gives the company one of the largest, most diversified mining asset
portfolios. The proposed acquisition increases the company’s scale—however, it is still small enough to show growth potential.
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Source: Royal Gold. Data as of June 30, 2025.

In sum, this acquisition not only strengthens Royal Gold's organic growth trajectory but demonstrates the superior
scalability and efficiency of the royalty and streaming model.

Positioning for a Dynamic Gold Market

We believe royalty companies possess meaningful advantages — both in terms of organic growth and growth through
acquisitions — and when combined with their lower-risk profile, they are positioned well to effectively compete with gold
producers, even in a rising gold price environment.
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All company, sector, and sub-industry weightings as of July 31, 2025 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.

'NYSE Arca Gold Miners Index (GDMNTR) is a modified market capitalization-weighted index comprised of publicly traded companies involved primarily in the mining
for gold. 2MVIS Global Junior Gold Miners Index (MVGDXJTR) tracks the performance of global gold and silver mining companies that generally comprise the bottom
40% of the total market cap of the industry.

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.

NYSE Arca Gold Miners Index is a service mark of ICE Data Indices, LLC or its affiliates (“ICE Data") and has been licensed for use by VanEck ETF Trust (the “Trust")
in connection with VanEck Gold Miners ETF (the “Fund"). Neither the Trust nor the Fund is sponsored, endorsed, sold or promoted by ICE Data. ICE Data makes
no representations or warranties regarding the Trust or the Fund or the ability of the NYSE Arca Gold Miners Index to track general stock market performance.

ICE DATA MAKES NO EXPRESS OR IMPLIED WARRANTIES, AND HEREBY EXPRESSLY DISCLAIMS ALL WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR
PURPOSE WITH RESPECT TO THE NYSE ARCA GOLD MINERS INDEX OR ANY DATA INCLUDED THEREIN. IN NO EVENT SHALL ICE DATA HAVE ANY LIABILITY FOR ANY
SPECIAL, PUNITIVE, INDIRECT, OR CONSEQUENTIAL DAMAGES (INCLUDING LOST PROFITS), EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.

MVIS Global Junior Gold Miners Index is the exclusive property of MarketVector Indexes GmbH (a wholly owned subsidiary of the Adviser), 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.

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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