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Part I. FINANCIAL INFORMATION.

Item 1. Unaudited Financial Statements.

VANECK ETHEREUM ETF
Statement of Assets and Liabilities

September 30,
2025 December 31,
(Unaudited) 2024

Assets

Investment in ether, at fair value (cost $214,839,082, and $136,234,086, respectively) $ 265,990,778 $ 146,428,902

Total assets 265,990,778 146,428,902
Liabilities

Accrued Sponsor fee 43,809 —

Total liabilities 43,809 —
Net assets $ 265,946,969 $ 146,428,902
Shares issued and outstanding (no par value, unlimited amount authorized) 4,400,000 3,000,000
Net Asset Value per Share $ 60.44 $ 48.81

The accompanying notes are an integral part of these financial statements.
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VANECK ETHEREUM ETF
Statements of Operations (Unaudited)

Expenses
Sponsor fee, related party
Total expenses
Sponsor fee waiver, related party
Net expenses
Net investment loss
Net realized gain (loss) and net change in unrealized
appreciation (depreciation)
Net realized gain (loss) on:
Ether sold for redemption of shares
Ether distributed for Sponsor fee, related party
Net realized gain (loss) on investment in ether

Net change in unrealized appreciation (depreciation) from investment in
ether

Net realized gain (loss) and net change in unrealized appreciation
(depreciation)

Net increase (decrease) in net assets resulting from
operations

The accompanying notes are an integral part of these financial statements.

For the
Period May
Three Three Nine 20,2024
Months Months Months (Date of
Ended Ended Ended Seeding) to
September September September September
30, 2025 30, 2024 30, 2025 30,2024
$ 115,882 $ 21,557 226,842 21,557
115,882 21,557 226,842 21,557
(18,390) (21,557) (129,350) (21,557)
97,492 — 97,492 —
(97,492) — (97,492) —
9,505,163 (1,838,369) 3,689,560 (1,838,369)
12,350 — 12,350 —
9,517,513 (1,838,369) 3,701,910 (1,838,369)
76,792,729 (10,815,249) 40,956,880 (10,580,632)
86,310,242 (12,653,618) 44,658,790 (12,419,001)
$ 86,212,750 $ (12,653,618) 44,561,298 (12,419,001)
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VANECK ETHEREUM ETF
Statements of Changes in Net Assets (Unaudited)

Net increase (decrease) from operations
Net investment loss
Net realized gain (loss) from investment in ether
Net change in unrealized appreciation (depreciation) from investments
in ether
Net increase (decrease) in net assets resulting from operations

Capital Share transactions
Contributions for shares issued
Withdrawals for shares redeemed
Net increase in capital share transactions

Net increase in net assets

Net assets:
Beginning of period
End of period

The accompanying notes are an integral part of these financial statements.

For the
Period May
Three Three Nine 20,2024
Months Months Months (Date of
Ended Ended Ended Seeding) to
September September 30, September September
30, 2025 2024 30, 2025 30,2024
$ (97,492) $ — (97,492) —
9,517,513 (1,838,369) 3,701,910 (1,838,369)
76,792,729 (10,815,249) 40,956,880 (10,580,632)
86,212,750 (12,653.,618) 44,561,298 (12,419,001)
101,222,941 75,670,495 121,429,228 85,770,495
(39,822,141) (9,427,400) (46,472,459) (9,527,400)
61,400,800 66,243,095 74,956,769 76,243,095
147,613,550 53,589,477 119,518,067 63,824,094
118,333,419 10,234,617 146,428,902 —
$ 265,946,969 $ 63,824,094 265,946,969 $ 63,824,094
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VANECK ETHEREUM ETF
Schedule of Investment

September 30, 2025 (Unaudited)
Investment in ether

Liabilities in Excess of Other Assets
Net Assets

December 31, 2024

Investment in ether

Liabilities in Excess of Other Assets
Net Assets

Quantity of Ether Cost Fair Value % of Net Assets
64,424.51 $ 214,839,082 $ 265,990,778 100.02%
(43,809) (0.02)%
3 265,946,969 100%

Quantity of Ether Cost Fair Value % of Net Assets
43,935.83 $ 136,234,086 $ 146,428,902 100.00%
— —%
$ 146,428,902 100.00%

The accompanying notes are an integral part of these financial statements.
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VANECK ETHEREUM ETF
Notes to Unaudited Financial Statements
September 30, 2025

Note 1. Organization:

VanEck Ethereum ETF (the “Trust”), a Delaware statutory trust, is an exchange-traded fund that issues common shares of beneficial interest in an
ownership of the Trust (the “Shares™). The Shares are traded on the Cboe BZX Exchange, Inc. (the “Exchange”). The Trust’s investment objective is to
reflect the performance of the price of ether (“ETH”) less the net operating expenses of the Trust. The Trust is managed and controlled by VanEck
Digital Assets, LLC (the “Sponsor”), a wholly-owned subsidiary of Van Eck Associates Corporation (“VanEck”). The CSC Delaware Trust Company
is the “Trustee” of the Trust.

Note 2. Significant Accounting Policies:

A.

Basis of Preparation and Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting principles (“GAAP”) requires management to
make estimates and assumptions that affect the reported amounts and disclosures in the financial statements. Actual results could differ from
those estimates.

The Trust qualifies as an investment company solely for accounting purposes and not for any other purpose and follows accounting and
reporting requirements of Accounting Standards Codification (“ASC”) Topic 946 Financial Services—Investment Companies (“ASC Topic
946”), but is not registered, and is not required to be registered, as an investment company under the Investment Company Act of 1940, as
amended.

Cash

Cash, if any, represents cash deposits held at a major financial institution and is subject to credit risk to the extent its balance exceeds the
federally insured limits. As of September 30, 2025 and December 31, 2024, the Trust did not hold cash.

Investment Valuation

The Trust values its investment in ETH and other assets and liabilities at fair value. Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants on the measurement date.

The Trust identifies and determines the ETH principal market (or in the absence of a principal market, the most advantageous market) for
GAAP financial statement purposes consistent with the application of fair value measurement framework in Financial Accounting Standards
Board (“FASB”) ASC 820 at 11:59 p.m. EST. Under ASC 820, a principal market is the market with the greatest volume and activity level for
the asset or liability. The Sponsor on behalf of the Trust will determine in its sole discretion the valuation sources and policies used to prepare
the Trust’s financial statements in accordance with GAAP.

Various inputs are used in determining the fair value of assets and liabilities. Inputs may be based on independent market data or they may be
internally developed. These inputs are categorized into a disclosure hierarchy consisting of three broad levels for financial reporting purposes.
The three levels of the fair value hierarchy are as follows:

Level 1 — Unadjusted quoted prices in active markets for identical assets or liabilities;

Level 2 — Inputs other than quoted prices included within Level 1 that are observable for the asset or liability either directly or indirectly,
including quoted prices for similar assets or liabilities in active markets, quoted prices for identical or similar assets or liabilities in markets
that are not considered to be active, inputs other than quoted prices that are observable for the asset or liability, and inputs that are derived
principally from or corroborated by observable market data by correlation or other means; and

Level 3 — Unobservable inputs where there are little or no market activity for the asset or liability, including the Trust’s assumptions used in
determining the fair value of investments.



VANECK ETHEREUM ETF
Notes to Unaudited Financial Statements (continued)
September 30, 2025

The following is a summary of the fair value hierarchy as of September 30, 2025, and December 31, 2024:

September 30, 2025 Level 1 Level 2 Level 3 Total
Assets

Investment in ETH $ 265,990,778 $ — $ — $ 265,990,778
December 31, 2024 Level 1 Level 2 Level 3 Total
Assets

Investment in ETH $ 146,428,902 $ — $ — $ 146,428,902

The following represents the changes in quantity of ETH and the respective fair value:

ETH Fair Value
Beginning balance as of January 1, 2025 43,935.83 $ 146,428,902
ETH purchased 34,046.58 121,429,228
ETH sold (13,557.90) (46,526,142)
Net change in unrealized appreciation (depreciation) from investment in ETH — 40,956,880
Net realized gain on investment in ETH — 3,701,910
Ending balance as of September 30, 2025 64,424.51 $ 265,990,778

ETH Fair Value
Beginning balance as of May 20, 2024® _ $ —
ETH purchased 49,793.94 154,052,853
ETH sold (5,858.11) (16,251,349)
Net unrealized appreciation (depreciation) from investment in ETH _ 10,194,816
Net realized loss on investment in ETH = (1,567,418)
Ending balance as of December 31, 2024 43,935.83 $ 146,428,902

(a) Date of seeding, the Trust did not hold any ETH as of May 20, 2024.
D. Ether

ETH transactions are accounted for on trade date. Realized gains and losses on the sale of ETH are determined based on the average cost
method. Under ASC Topic 946, the average cost method is an accepted method to determine realized gains and losses on the sale of ETH.
Proceeds received by the Trust from the issuance of baskets consist of ETH. Deposits of ETH are held by Gemini Trust Company, LLC (the
“ETH Custodian”) and at Coinbase Custody Trust Company, LLC (the “Additional ETH Custodian”, and collectively the “ETH Custodians”),
on behalf of the Trust until (i) delivered out in connection with redemptions of baskets or cash or (ii) sold by the Sponsor, which may be
facilitated by the ETH Custodians, to pay fees due to the Sponsor and Trust expenses and liabilities not assumed by the Sponsor.

E. Calculation of Net Asset Value

The Trust’s net asset value (“NAV”) is calculated based on the Trust’s net asset holdings, as reconciled to the ETH Custodians’ accounts, on a

market approach determined on a daily basis using the MarketVector ™ Ethereum Benchmark Rate price at 4:00 pm EST. The Trust’s NAV
per Share is calculated by taking the current market value of its total assets, subtracting any liabilities, and then dividing that total by the total
number of outstanding Shares. The Trust Agreement gives the Sponsor the exclusive authority to determine the Trust’s NAV and the Trust’s
NAV per Share, which it has delegated to the Administrator.



VANECK ETHEREUM ETF
Notes to Unaudited Financial Statements (continued)
September 30, 2025

F. Federal Income Taxes

The Trust is treated as a grantor trust for federal income tax purposes and, therefore, no provision for federal income taxes is required. Any
interest, expenses, gains and losses are passed through to the holders of Shares of the Trust. The Sponsor has reviewed the tax positions for
the period presented and has determined that no provision for income tax is required in the Trust’s financial statements.

G. Segment Reporting

The Sponsor acts as the Trust’s chief operating decision maker (“CODM?”), assessing performance and making decisions about resource
allocation. The CODM has determined that the Trust has a single operating segment based on the fact that the Trust’s long-term strategic asset
allocation is pre-determined in accordance with the terms of its prospectus, with a defined investment strategy which is executed by the
Sponsor. The financial information provided to and reviewed by the CODM is presented within the Trust’s financial statements.

H. Interim financial statements

The financial statements included herein were prepared without audit according to the rules and regulations of the Securities and Exchange
Commission. Certain information and footnote disclosures normally included in financial statements prepared in accordance with GAAP may
be omitted pursuant to such rules and regulations. The financial statements reflect, in the opinion of management, all adjustments necessary
that were of a normal and recurring nature and adequate disclosures to present fairly the financial position and results of operations as of and
for the periods indicated. The results of operations for the three months ended September 30, 2025, and September 30, 2024, nine months
ended September 30, 2025, and for the period May 20, 2024 (Date of Seeding) to September 30, 2024, are not necessarily indicative of the
results to be expected for the full year or for any other period.

These financial statements should be read in conjunction with the audited financial statements and the notes thereto included in Form 10-K
previously filed with the SEC.

Note 3. Trust Expenses and Other Agreements

The Trust pays the Sponsor a unified fee (the “Sponsor Fee”) of 0.20% of average daily net assets that accrues daily and pays monthly. For the period
from July 23, 2024 through July 22, 2025, the Sponsor waived the entire Sponsor Fee for the first $1.5 billion of the Trust’s net assets. The Sponsor
has agreed to pay all operating expenses (except for litigation expenses and other extraordinary expenses) from the Sponsor Fee. The Sponsor from
time to time will sell ETH, which may be facilitated by one or more liquidity providers and/or the ETH Custodians, in such quantity as is necessary to
permit payment of the Sponsor Fee and Trust expenses and liabilities not assumed by the Sponsor.

The Trustee fee is paid by the Sponsor and is not an expense of the Trust.

The Trust holds its ETH at the ETH Custodian and at the Additional ETH Custodian, both of which are regulated third-party custodians that carry
insurance (in the case of the Additional ETH Custodian, such insurance is carried by its parent, Coinbase Inc., and is intended to cover the loss of
client assets held by Coinbase Inc. and its subsidiaries, including the Additional ETH Custodian) and are responsible for safekeeping of ETH owned
by the Trust and holding private keys that provide access to the ETH in the Trust’s ETH account.

State Street Bank and Trust Company serves as the Trust’s administrator, transfer agent and cash custodian.

Note 4. Related Parties

The Sponsor is considered to be a related party to the Trust.

MarketVector Indexes GmbH is the index sponsor and index administrator for the MarketVector Ethereum Benchmark Rate, which is used by the Trust
to determine its NAV. MarketVector Indexes GmbH is an indirectly wholly-owned subsidiary of VanEck.
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VANECK ETHEREUM ETF
Notes to Unaudited Financial Statements (continued)
September 30, 2025

Van Eck Securities Corporation, a marketing agent to the Trust, is a wholly-owned subsidiary of VanEck.

VanEck was the initial seed investor (“Seed Capital Investor”) and purchased for cash 2,000 shares at a per-Share price of $50 on May 20, 2024. On
June 25, 2024, the 2,000 Shares held by the Seed Capital Investor were redeemed for cash and the Seed Capital Investor purchased the Seed Creation
Baskets, comprising of 200,000 Shares at a per-Share price of $50.00. Total proceeds to the Trust from the sale of the Seed Creation Baskets were
$10,000,000 which resulted in the Trust receiving 2,929.06 ETH. As of September 30, 2025 and December 31, 2024, the Seed Capital Investor’s
ownership in the Trust represents approximately 9% and 13%, respectively, of net assets.

VanEck is a minority interest holder in the parent company of the ETH Custodian, representing less than 1% of its equity.
Note 5. Capital Share Transactions

Investors can buy and sell Shares of the Trust in secondary market transactions through brokers. Shares trade on the Exchange under the ticker symbol
ETHV. Shares are bought and sold throughout the trading day like other publicly traded securities.

The Trust continuously offers the Trust Shares in baskets consisting of 25,000 Shares to authorized participants. Authorized participants pay a
transaction fee for each order they place to create or redeem one or more baskets. The Administrator calculates the cost to purchase (or sell in the case
of a redemption order) the amount of ETH represented by the baskets being created (or redeemed); the amount of ETH represented is equal to the
combined NAV of the number of Shares included in the baskets being created (or redeemed).

The Trust creates and redeems Shares, but only in one or more baskets. Baskets are only made in exchange for delivery to the Trust or the distribution
by the Trust of the amount of ETH represented by the baskets being created or redeemed, the amount of which is equal to the combined NAV of the
number of Shares included in the baskets being created or redeemed determined as of 4:00 p.m. EST on the day the order to create or redeem baskets
is properly received. For an order to create baskets, an authorized participant will deliver cash to the Trust’s account at the cash custodian, which the
Sponsor will then use to purchase ETH from a liquidity provider chosen by the Sponsor. For an order to redeem baskets, the Sponsor will arrange for
the ETH represented by the basket to be sold to a liquidity provider chosen by the Sponsor and the cash proceeds distributed from the Trust’s account
at the cash custodian to the authorized participant in exchange for their Shares. Only authorized participants may place orders to create and redeem
baskets through the transfer agent. The transfer agent will coordinate with the Trust’s ETH Custodians to facilitate settlement of the Shares and ETH.

Share and capital activity is as follows:

For the Period May 20,

Three Months Ended Three Months Ended Nine Months Ended 2024 (Date of Seeding)
September 30, 2025 September 30, 2024 September 30, 2025 to September 30, 2024
Shares Amount Shares Amount Shares Amount Shares Amount
Beginning of period 3,250,000 $ 151,357,473 200,000 $ 10,000,000 3,000,000 $ 137,801,504 — $ —
Shares issued 1,800,000 101,222,941 1,725,000 75,670,495 2,325,000 121,429,228 1,927,000 85,770,495
Shares redeemed (650,000) (39,822,141) (250,000) (9,427,400) (925,000) (46,472,459) (252,000) (9,527,400)
End of period 4,400,000 $ 212,758,273 1,675,000 $ 76,243,095 4,400,000 $ 212,758,273 1,675,000 $ 76,243,095

Note 6. Commitments and Contingent Liabilities

In the normal course of business, the Trust enters into contracts that contain a variety of general indemnifications. The Trust’s maximum exposure
under these agreements is unknown as this would involve future claims that may be made against the Trust that have not yet occurred. However, the
Sponsor believes the risk of loss under these arrangements to be remote.



VANECK ETHEREUM ETF
Notes to Unaudited Financial Statements (continued)
September 30, 2025

Note 7. Concentration Risk

Substantially all of the Trust’s assets are holdings of ETH, which creates a concentration risk associated with fluctuations in the value of ETH due to a
number of factors. Accordingly, a decline in the value of ETH will have an adverse effect on the value of the Shares of the Trust. Factors that may have
the effect of causing a decline in the value of ETH include high volatility, which could have a negative impact on the performance of the Trust. ETH
platforms are relatively new and may be unregulated or may be subject to regulation in a relevant jurisdiction, but may not be complying, and
therefore, may be more exposed to fraud and security breaches than established, regulated exchanges for other financial assets or instruments, which
could have a negative impact on the performance of the Trust. The value of the Shares depends on the development and acceptance of the ethereum
network. The slowing or stopping of the development or acceptance of the ethereum network may adversely affect an investment in the Trust. The
price of ETH on the ETH market has exhibited periods of extreme volatility. Digital assets such as ETH were only introduced within the past decade,
and the medium-to-long term value of the Shares is subject to a number of factors relating to the capabilities and development of block-chain
technologies and to the fundamental investment characteristics of digital assets that are uncertain and difficult to evaluate. The Trust is subject to risks
due to its concentration of investments in a single asset class. Possible illiquid markets may exacerbate losses or increase the variability between the
Trust’s NAV and its market price. The amount of ETH represented by the Shares may decline over time. ETH with a fair value of $265,990,778 and
$146,428,902 were held by the ETH Custodians at September 30, 2025 and December 31, 2024, respectively.

Future and current regulations by a United States or foreign government or quasi-governmental agency could have an adverse effect on an investment
in the Trust. Shareholders do not have the protections associated with ownership of Shares in an investment company registered under the 1940 Act or
the protections afforded by the Commodity Exchange Act. Future legal or regulatory developments may negatively affect the value of ETH or require
the Trust or the Sponsor to become registered with the SEC or CFTC, which may cause the Trust to liquidate.

The Exchange on which the Shares are listed may halt trading in the Trust’s Shares, which would adversely impact a Shareholder’s ability to sell
Shares. The market infrastructure of the ETH spot market could result in the absence of active authorized participants able to support the trading
activity of the Trust.

Shareholders that are not authorized participants may only purchase or sell their Shares in secondary trading markets, and the conditions associated
with trading in secondary markets may adversely affect Shareholders’ investment in the Shares.
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VANECK ETHEREUM ETF
Notes to Unaudited Financial Statements (continued)
September 30, 2025

Note 8. Financial Highlights

The financial highlights summarize certain per share operating information and financial ratios of net investment income (loss) and expenses, to daily
average net assets for the periods below. An individual investor’s return and ratios may vary based on the timing of capital transactions:

For the Period
May 20, 2024
Three Months Three Months Nine Months (Date of
Ended Ended Ended Seeding) to
September 30, September 30, September 30, September 30,
2025 2024 2025 2024
Net asset value per share, beginning of period $ 36.41 $ 51.17 $ 48.81 $ 50.00
From investment operations:
Net investment loss® (0.02) — (0.03) —
Net realized gain (loss) and change in unrealized appreciation
(depreciation) from investments in ether®) 24.05 (13.07) 11.66 (11.90)
Net increase (decrease) resulting from operations 24.03 (13.07) 11.63 (11.90)
Net asset value per share, end of period $ 60.44 $ 38.10 $ 60.44 $ 38.10
Total return(® 66.00% (25.54)% 23.83% (23.80)%
Ratios to average net assets(@
Expenses before fee waiver 0.20% 0.20% 0.20% 0.20%
Expenses after fee waiver 0.17% 0.00% 0.09% 0.00%
Net investment loss (0.17)% 0.00% (0.09)% 0.00%

(a) Net investment loss per share has been calculated based upon an average of daily shares outstanding.
(b) The amount shown for a share outstanding throughout the year may not agree with the change in the aggregate gains and losses for the period because of the timing of sales and

repurchases of the Trust’s shares in relation to fluctuating market values for the Trust.
(c) Returns are not annualized and include adjustments required by GAAP. Returns for financial statements purposes may differ from net asset values and performance reported elsewhere

by the Trust.
(d) Annualized.

Note 9. Subsequent Event Review

The Trust has evaluated subsequent events and transactions for potential recognition or disclosure through the date the financial statements were issued
and has determined that there are no material events that would require disclosure.
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Item 2. Management’s Discussion and Analysis of Financial Condition and Results of Operations.

This information should be read in conjunction with the financial statements and notes to financial statements included with this report. The discussion
and analysis that follows may contain statements that relate to future events or future performance. In some cases, such forward-looking statements
can be identified by terminology such as “may,” “will,” “should,” “could,” “expect,” “plan,” “anticipate,” “believe,” “estimate,” “predict,”
“potential” or the negative of these terms or other comparable terminology. All statements (other than statements of historical fact) included in this
report that address activities, events or developments that may occur in the future, including such matters as changes in commodity prices and market
conditions (for ETH and the Shares), the operations of the Trust, the plans of the Sponsor and references to the Trusts future success and other similar
matters are forward-looking statements. These statements are only predictions. Actual events or results may differ materially. These statements are
based upon certain assumptions and analyses made by the Sponsor on the basis of its perception of historical trends, current conditions and expected
future developments, as well as other factors it believes are appropriate in the circumstances. Whether or not actual results and developments will
conform to the Sponsor s expectations and predictions is subject to a number of risks and uncertainties, including the special considerations discussed
in this report, general economic, market and business conditions, changes in laws or regulations, including those concerning taxes, made by
governmental authorities or regulatory bodies, and other world economic and political developments. Consequently, all the forward-looking
statements made in this report are qualified by these cautionary statements, and there can be no assurance that the actual results or developments the
Sponsor anticipates will be realized or, even if substantially realized, will result in the expected consequences to, or have the expected effects on, the
Trust’s operations or the value of the Shares issued by the Trust. Moreover, neither the Sponsor nor any other person assumes responsibility for the
accuracy or completeness of the forward-looking statements. Neither the Trust nor the Sponsor undertakes an obligation to publicly update or conform
to actual results any forward-looking statement, whether as a result of new information, future developments or otherwise, except as required by law.

» » » e »

Introduction

The Trust is a Delaware statutory trust. The Trust does not have directors, officers or employees. The creation and operation of the Trust has been
arranged by the Sponsor. The Trust is administered by the Trust Agreement, among the Sponsor and, the Trustee. The Trust is managed and controlled
by the Sponsor, a wholly-owned subsidiary of VanEck. The Sponsor is not governed by a board of directors.

The Trust’s investment objective is to reflect the performance of the price of ETH less the operating expenses of the Trust. The Trust is a passive
investment vehicle that does not seek to pursue any investment strategy beyond tracking the price of ETH. The Trust does not engage in any activities
designed to obtain a profit from, or ameliorate losses caused by, changes in the price of ETH.

The Trust issues and redeems Shares only in aggregations of 25,000 Shares, a Basket, or integral multiples thereof, and only in transactions with
authorized participants.

Shares of the Trust trade on the Exchange under the ticker symbol “ETHV.”
Computation of Net Asset Value

The Trust’s NAV is calculated based on the Trust’s net asset holdings, as reconciled to the ETH Custodians’ accounts, on a market approach

determined on a daily basis in accordance with the MarketVector '™ Ethereum Benchmark Rate price at 4:00 p.m. EST. The Trust’s NAV per Share is
calculated by taking the current market value of its total assets, subtracting any liabilities, and then dividing that total by the total number of
outstanding Shares. The Trust Agreement gives the Sponsor the exclusive authority to determine the Trust’s NAV and the Trust’s NAV per Share,
which it has delegated to the Administrator.

Liquidity

The Trust is not aware of any trends, demands, conditions or events that are reasonably likely to result in material changes to its liquidity needs. In
exchange for a fee, the Sponsor has agreed to assume most of the expenses incurred by the Trust. As a result, the only ordinary expense of the Trust
during the period covered by this report was the Sponsor’s Fee, which was waived during the period. The Trust’s only source of liquidity is its sales of
ETH.
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Significant Accounting Policies

In preparing financial statements in conformity with GAAP, management makes estimates and assumptions that affect the reported amounts of assets,
liabilities and disclosures of contingent assets and liabilities at the date of the financial statements, as well as the reported amount of revenue and
expenses reported during the period. Actual results could differ from these estimates. A description of the valuation of ETH, a critical accounting
policy that the Trust believes is important to understanding its results of operations and financial position, is provided in the section entitled
“Computation of Net Asset Value” above. In addition, please refer to Note 2 to the Financial Statements included in this report for further discussion of
the Trust’s accounting policies.

Results of Operations
The Quarter Ended September 30, 2025

The Trust’s NAV increased from $118,333,419 at June 30, 2025 to $265,946,969 at September 30, 2025, a 124.74% increase. The increase in the
Trust’s NAV resulted primarily from an increase in the price of ETH, which increased 66.09% from $2,486 at June 30, 2025 to $4,129 at September
30, 2025. The number of Shares outstanding also increased from 3,250,000 Shares at June 30, 2025 to 4,400,000 Shares at September 30, 2025, a net
result of 1,800,000 Shares (72 Baskets) being created and 650,000 Shares (26 Baskets) being redeemed during the period.

The 66.00% increase in the NAV per Share from $36.41 at June 30, 2025 to $60.44 at September 30, 2025 is directly related to the 66.09% increase in
the price of ETH during this period.

The NAV per Share of $70.58 on August 22, 2025, was the highest during the quarter, compared with a low during the quarter of $35.38 on July 1,
2025.

Net increase in net assets resulting from operations for the quarter ended September 30, 2025, was $86,212,750 resulting from a net unrealized
appreciation on investment in ETH of $76,792,729, a net realized gain of $9,505,163 on ETH sold for the redemption of Shares, a net realized gain of
$12,350 from ETH sold to pay expenses during the quarter, and a net investment loss of $97,492. Other than the Sponsor Fee of $97,492, the Trust has
no other expenses during the quarter.

The Nine-Month Period Ended September 30, 2025

The Trust’s NAV increased from $146,428,902 at December 31, 2024 to $265,946,969 at September 30, 2025, an 81.62% increase. The increase in the
Trust’s NAV resulted primarily from an increase in the number of outstanding Shares, which increased from 3,000,000 Shares at December 31, 2024 to
4,400,000.00 Shares at September 30, 2025, a net result of 2,325,000 Shares (93 Baskets) being created and 925,000 Shares (37 Baskets) being
redeemed during the period. In addition, the price of ETH increased 23.88% from $3,333 at December 31, 2024 to $4,129 at September 30, 2025.

The 23.83% increase in the NAV per Share from $48.81 at December 31, 2024 to $60.44 at September 30, 2025 is primarily related to the 23.88%
increase in the price of ETH during this period.

The NAV per Share of $70.58 on August 22, 2025, was the highest during the nine months, compared with a low during the nine months of $21.45 on
April 8, 2025.

Net increase in net assets resulting from operations for the nine months ended September 30, 2025, was $ 44,561,298 resulting from a net change in
unrealized appreciation on investment in ETH of $40,956,880, a net realized gain of $3,689,560 on ETH sold for the redemption of Shares, a net
realized gain of $12,350 from ETH sold to pay expenses during the period, and a net investment loss of $97,492. Other than the Sponsor Fee of
$97,492, the Trust has no other expenses during the period.

Item 3. Quantitative and Qualitative Disclosures About Market Risk.
Not applicable.
Item 4. Controls and Procedures.

The duly authorized officers of the Sponsor performing functions equivalent to those a principal executive officer and principal financial officer of the
Trust would perform if the Trust had any officers, with the participation of the Trustee, have evaluated the effectiveness of the Trust’s disclosure
controls and procedures, and have concluded that the disclosure controls and procedures of the Trust were effective as of the end of the period covered
by this report to provide reasonable assurance that information required to be disclosed in the reports that the Trust files or submits under the Securities
Exchange Act of 1934, as amended, is recorded, processed, summarized and reported, within the time periods specified in the applicable rules and
forms, and that it is accumulated and communicated to the duly authorized officers of the Sponsor performing functions equivalent to those a principal
executive officer and
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principal financial officer of the Trust would perform if the Trust had any officers, as appropriate to allow timely decisions regarding required
disclosure.

There are inherent limitations to the effectiveness of any system of disclosure controls and procedures, including the possibility of human error and the
circumvention or overriding of the controls and procedures.

There were no changes in the Trust’s internal control over financial reporting that occurred during the period covered by this report that have
materially affected, or are reasonably likely to materially affect, the Trust’s internal control over financial reporting.

Part II. OTHER INFORMATION.
Item 1. Legal Proceedings.

None.

Item 1A. Risk Factors.

Except as set forth below, there have been no material changes to the Risk Factors last reported under Part I, Item 1A of the registrant’s Annual Report
on Form 10-K for the period ended December 31, 2024, filed with the Securities and Exchange Commission on March 26, 2025.

The trading prices of many digital assets, including ETH, have experienced extreme volatility in recent periods and may continue to do so. Extreme
volatility in the future, including further declines in the trading prices of ETH, could have a material adverse effect on the value of the Shares and the
Shares could lose all or substantially all of their value.

The trading prices of many digital assets, including ETH, have experienced extreme volatility in recent periods and may continue to do so. For
instance, there were steep increases in the value of certain digital assets, including ETH, over the course of 2021, and multiple market observers
asserted that digital assets were experiencing a “bubble.” These increases were followed by steep drawdowns throughout 2022 in digital asset trading
prices, including for ETH. These episodes of rapid price appreciation followed by steep drawdowns have occurred multiple times throughout ETH’s
history, including in 2017-2018 and in 2021-2022. Digital asset prices have continued to fluctuate in 2025. For example, ETH lost approximately 20%
of its value according to some sources in mid-October 2025 as part of wider digital asset market turmoil, widely attributed to global trade tensions,
which triggered a number of dislocations in the digital asset market (the “October 2025 Flash Crash”), including liquidations of up to $20 billion in
collateral in the form of various digital assets (including, but not limited to, ETH) securing trades (particularly perpetual futures contracts and various
forms of financing transactions), along with reported service interruptions, halted orders, forced unwinding of trades, and other issues, across
centralized and decentralized exchanges.

Extreme volatility may persist and the value of the Shares may significantly decline in the future without recovery. The digital asset markets may be
experiencing a bubble or may experience a bubble again in the future. For example, in the first half of 2022, each of Celsius Network, Voyager Digital
Ltd., and Three Arrows Capital declared bankruptcy, resulting in a loss of confidence in participants of the digital asset ecosystem and negative
publicity surrounding digital assets more broadly. In November 2022, FTX Trading Ltd. (“FTX”), one of the largest digital asset exchanges by volume
at the time, halted customer withdrawals amid rumors of the company’s liquidity issues and likely insolvency, which were subsequently corroborated
by its CEO. Shortly thereafter, FTX’s CEO resigned and FTX and many of its affiliates filed for bankruptcy in the United States, while other affiliates
have entered insolvency, liquidation, or similar proceedings around the globe, following which the U.S. Department of Justice brought criminal fraud
and other charges, and the SEC and CFTC brought civil securities and commodities fraud charges, against certain of FTX’s and its affiliates’ senior
executives, including its former CEO. In addition, several other entities in the digital asset industry filed for bankruptcy following FTX’s bankruptcy
filing, such as BlockFi Inc. and Genesis Global Capital, LLC (“Genesis”). In response to these events (collectively, the “2022 Events”), the digital
asset markets have experienced extreme price volatility and other entities in the digital asset industry have been, and may continue to be, negatively
affected, further undermining confidence in the digital asset markets. These events have also negatively impacted the liquidity of the digital asset
markets as certain entities affiliated with FTX engaged in significant trading activity. If the liquidity of the digital asset markets continues to be
negatively impacted by these events, digital asset prices, including ethereum, may continue to experience significant volatility or price declines and
confidence in the digital asset markets may be further undermined. In addition, regulatory and enforcement scrutiny has increased, including from,
among
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others, the Department of Justice, the SEC, the CFTC, the White House and Congress, as well as state regulators and authorities. These events are
continuing to develop and the full facts are continuing to emerge. It is not possible to predict at this time all of the risks that they may pose to the Trust,
its service providers or to the digital asset industry as a whole.

The prices for some digital assets including ETH have risen following the election of Donald Trump as president of the United States. Some expect the
new administration to adopt a more constructive attitude toward the digital assets industry than prior administrations were perceived to have done and
work toward providing greater regulatory clarity and certainty for emerging technologies including blockchain technology and digital assets, thereby
fostering their development. Certain members of Congress have also expressed similar sentiments. To the extent market expectations about future
activity by the administration or Congress lead digital assets prices and valuations to increase, there can be no assurance such expectations will be
fulfilled, or that digital asset prices will rise or maintain their current levels. Some commentators have referred to this as a bubble. There can be no
assurance that such a bubble does not currently exist. The failure of the administration and Congress to provide greater regulatory clarity and certainty
for blockchain technology and digital assets, such as through promulgating a regulatory framework governing the issuance and operation of digital
assets that lives up to industry expectations, could lead to a decline in prices for digital assets including ETH, which could cause declines in the value
of the Shares and cause Shareholders to suffer losses. Moreover, there can be no assurance that political winds or market perceptions of them will not
shift over time.

Extreme volatility in the future, including further declines in the trading prices of ETH, could have a material adverse effect on the value of the Shares
and the Shares could lose all or substantially all of their value. Furthermore, negative perception, a lack of stability and standardized regulation in the
digital asset economy may reduce confidence in the digital asset economy and may result in greater volatility in the price of ETH and other digital
assets, including a depreciation in value. The Trust is not actively managed and will not take any actions to take advantage, or mitigate the impacts, of
volatility in the price of ETH.

Digital Asset Treasury Companies Risk

Recently, a number of companies engaged in businesses outside the digital assets industry have begun to hold their corporate treasuries in
digital assets instead of in fiat currency (“digital asset treasury companies”). In some cases, these companies have raised funds through financing or
securities offerings and applied the proceeds to purchase digital assets, including ETH.

Digital asset treasury companies are a relatively new phenomenon and it is impossible to predict all of the risks they could pose to the Trust.
On the one hand, digital asset treasury companies may increase procyclical dynamics in the market because they may purchase digital assets, such as
ETH, when prices are rising and they may sell such assets when prices are decreasing, potentially making ETH more expensive in a rising market and
then causing downward pressure on ETH prices in a falling market (causing prices to fall faster than they otherwise would). Digital asset treasury
companies could cause greater volatility in digital asset markets, including markets for ETH. Negative events or sentiment surrounding digital asset
treasury companies could affect the market for ETH. On the other hand, digital asset treasury companies may compete with the Trust in the
marketplace as a perceived alternative means of achieving exposure to the price of ETH (to a greater or lesser extent) through investing in securities.
The foregoing or similar events involving digital asset treasury companies could adversely affect Shareholders, the price of ETH and/or the Trust's
operations.

Due to the unregulated nature and lack of transparency surrounding the operations of ETH trading platforms, which may be subject to regulation in a
relevant jurisdiction, but may not be complying, they may experience fraud, manipulation, security failures or operational problems, which may
adversely affect the value of ETH and, consequently, the value of the Shares.

Digital asset trading platforms are relatively new and, in some cases, unregulated. Many operate outside the United States. Furthermore, while many
prominent digital asset trading platforms provide the public with significant information regarding their ownership structure, management teams,
corporate practices and regulatory compliance, many digital asset trading platforms do not provide this information. Digital asset trading platforms
may not be subject to, or may not comply with, regulation in a similar manner as other regulated trading platforms, such as national securities
exchanges or designated contract markets. As a result, the marketplace may lose confidence in digital asset trading platforms, including prominent
trading platforms that handle a significant volume of ETH trading.

Many digital asset trading platforms are unlicensed, may be unregulated, may be subject to regulation in a relevant jurisdiction, but may not be
complying, may operate without extensive supervision by governmental authorities, and do not provide the public with significant information
regarding their ownership structure, management team, corporate practices, cybersecurity, and regulatory
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compliance. In particular, those located outside the United States may be subject to significantly less stringent regulatory and compliance requirements
in their local jurisdictions, and may take the position that they are not subject to laws and regulations that would apply to a national securities exchange
or designated contract market in the United States, or may, as a practical matter, be beyond the ambit of U.S. regulators. As a result, trading activity on
or reported by these digital asset trading platforms is generally significantly less regulated than trading in regulated U.S. securities and commodities
markets, and may reflect behavior that would be prohibited in regulated U.S. trading venues.

The ETH market globally and in the United States is not subject to comparable regulatory guardrails as exist in regulated securities markets.
Furthermore, many ETH trading venues lack certain safeguards put in place by exchanges for more traditional assets to enhance the stability of trading
on the exchanges and prevent “flash crashes,” such as limit-down circuit breakers, as demonstrated by the October 2025 Flash Crash. As a result, the
prices of ETH on trading venues may be subject to larger and/or more frequent sudden declines than assets traded on more traditional exchanges. Tools
to detect and deter fraudulent or manipulative trading activities such as market manipulation, front-running of trades, and wash-trading may not be
available to or employed by digital asset trading platforms, or may not exist at all.

The value of the Shares is subject to a number of factors relating to the fundamental investment characteristics of ETH as a digital asset, including the
fact that digital assets are bearer instruments and loss, theft, destruction, or compromise of the associated private keys could result in permanent loss
of the asset, and the capabilities and development of blockchain technologies such as the ethereum blockchain.

Digital assets such as ETH were only introduced within the past 15 years, and the value of the Shares is subject to a number of factors over time
relating to the capabilities and development of blockchain technologies, such as the recentness of their development, their dependence on the internet
and other technologies, their dependence on the role played by users, developers and validators and the potential for malicious activity. For example,
the realization of one or more of the following risks could materially adversely affect the value of the Shares: digital asset networks, including the
Ethereum peer-to-peer network and associated blockchain ledger (such blockchain, the “Ethereum Blockchain” and together with the peer-to-peer
network, the “Ethereum network” or “Layer 1 Ethereum network”), and the software used to operate them are in the early stages of development.
Given the recentness of the development of digital asset networks, digital assets may not function as intended and parties may be unwilling to use
digital assets, which would dampen the growth, if any, of digital asset networks. Because ETH is a digital asset, the value of the Shares is subject to a
number of factors relating to the fundamental investment characteristics of digital assets, including the fact that digital assets are bearer instruments
and loss, theft, compromise, or destruction of the associated private keys could result in permanent loss of the asset.

The Ethereum network, including the cryptographic and algorithmic protocols associated with the operation of the Ethereum Blockchain, has only
been in existence since 2015, and ETH markets have a limited performance record, making them part of a new and rapidly evolving industry that is
subject to a variety of factors that are difficult to evaluate. For example, the following are some of the risks could materially adversely affect the value
of the Shares:

» Digital assets, including ETH, are controllable only by the possessor of both the unique public key and private key or keys relating to the
Ethereum network address, or “wallet,” at which the digital asset is held. Private keys must be safeguarded and kept private in order to
prevent a third party from accessing the digital asset held in such wallet. The loss, theft, compromise or destruction of a private key required
to access a digital asset may be irreversible. If a private key is lost, stolen, destroyed or otherwise compromised and no backup of the private
key is accessible, the owner would be unable to access the digital asset corresponding to that private key and the private key will not be
capable of being restored by the digital asset network resulting in the total loss of the value of the digital asset linked to the private key.

» Digital asset networks are dependent upon the internet. A disruption of the internet, or major telecommunications and internet service
providers, or a digital asset network, such as the Ethereum network, could affect the ability to transfer digital assets, including ETH, and,
consequently, could negatively impact their value. In addition, data center hosting and cloud services providers play a crucial role in the
global Internet economy. Many of the Trust’s service providers conduct their business operations and processes using cloud providers and
third-party data center hosting facilities, including Amazon Web Services, Google Cloud, Microsoft Azure, and other cloud services. In
October 2025, news outlets reported that Amazon Web Services and Microsoft Azure both suffered significant service interruptions which
caused disruptions to some of their cloud services customers. Any disruptions or failures of the Sponsor’s systems or the third-party hosting
facility or cloud services that the Sponsor uses, or may use in the future, or of the Trust’s service providers’ systems or the third party hosting
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facilities or cloud services that they use, or may use in the future, including as a result of a natural disaster, fire, cyberattack, act of terrorism,
geopolitical conflict, pandemic, the effects of climate change, or other catastrophic event, as well as power outages, service disruptions or
interruptions, scheduled or unscheduled downtime, software or hardware defects, telecommunications infrastructure outages, a decision to
close such facilities or cease providing such services, or other problems with the Sponsor’s or a Trust service provider’s systems or third-party
data center hosting or cloud providers that the Sponsor or a Trust service provider uses, or may use in the future, such as a failure to meet
service standards, could severely impact the Trust’s or Sponsor’s ability to conduct business operations, such as creation and redemption
processes or deposits or withdrawals into the Trust’s custodial accounts, any of which could materially adversely affect the Trust’s operations
or cause losses to the Trust’s Shareholders.

Governance of the Ethereum network is by voluntary consensus and open competition. As a result, there may be a lack of consensus or clarity
on the governance of the Ethereum network, which may stymie the Ethereum network’s utility and ability to grow and face challenges. In
particular, it may be difficult to find solutions or martial sufficient effort to overcome any future problems on the Ethereum network,
especially long-term problems.

The foregoing notwithstanding, the Ethereum network’s protocol is informally overseen by a collective of core developers who, along with
members of the Ethereum community, can introduce proposals, known as Ethereum Improvement Proposals (“EIPs”), for updating the
Ethereum network. The core developers evolve over time, largely based on self-determined participation. The core developers may not agree
among themselves about the direction of the network. If disagreement among the core developers causes some of them to abandon or cease
participation in the development of the Ethereum Blockchain, whether for other blockchain or digital asset networks or protocols or to pursue
other activities, the value of ethereum could be negatively affected.

An “Ethereum Client” is a software application that implements the Ethereum network specification and communicates with the Ethereum
network. Following the Merge, an Ethereum Client consists of two software programs, an Execution Client and a Consensus Client.
Becoming a validator requires downloading additional software in addition to the Execution Client and Consensus Client. Each node must
download the Ethereum Client and then connects to other computers also running the Ethereum Client software, together forming the
Ethereum network. To the extent that node operators update their individual Ethereum Client to new specifications, the Ethereum network
could be subject to new changes that may adversely affect the value of ethereum. In addition, if a digital asset network has high-profile
contributors, a perception that such contributors will no longer contribute to the network could have an adverse effect on the market price of
the related digital asset.

To the extent that any validators cease to record transactions that do not include the payment of a transaction fee in solved blocks or do not
record a transaction because the transaction fee is too low, such transactions will not be recorded on the Ethereum Blockchain until a block is
validated by a validator who does not require the payment of transaction fees or is willing to accept a lower fee. Any widespread delays in the
recording of transactions could result in a loss of confidence in a digital asset network.

As the Ethereum network continues to develop and grow, certain technical issues might be uncovered and the trouble shooting and resolution
of such issues requires the attention and efforts of ethereum’s global development community. Like all software, the Ethereum network is at
risk of vulnerabilities and bugs that can potentially be exploited by malicious actors. For example, in July 2016, the Ethereum network
underwent a hard fork to reverse the effects of a hack in which an unknown attacker drained funds from one account into an account
controlled by the hacker. This hard fork resulted in the creation of a new digital asset network called Ethereum Classic. This hard fork was
contentious, and as a result some users of the Ethereum Classic network may harbor ill will toward the Ethereum network. These users may
attempt to negatively impact the use or adoption of the Ethereum network, as could constituencies adversely impacted by any contentious
hard forks that take place in the future.

Many digital asset networks, including the Ethereum network, face significant scaling challenges and are being upgraded with various
features designed to increase the speed of digital asset transactions and the number of transactions that can processed in a given period
(known as “throughput”). These attempts to increase the volume of transactions may not be effective, and such upgrades may fail, resulting in
potentially irreparable damage to the Ethereum network and the value of ethereum.

Moreover, in the past, bugs, defects and flaws in the source code for digital assets have been exposed and exploited, including flaws that
disrupted normal Ethereum network, Ethereum Client, or DApp and smart contract operations or disabled related functionality for users,
exposed users’ personal information and/or resulted in the theft of users’ digital assets. For example, in May 2023, the main Ethereum
network itself reportedly suffered outages or bugs that for a short time prevented transactions from finalizing and being recorded in blocks
twice in two days. Major Ethereum Clients which nodes use to access the Ethereum network, such as Geth, Besu and Nethermind, have in the
past suffered outages or disruptions due to bugs. For more on an unplanned fork involving Geth clients, see “-A temporary or permanent
“fork” could adversely affect the value of the Shares.” The cryptography underlying the Ethereum network or ethereum as an asset could
prove to be flawed or ineffective, or developments in mathematics and/or technology, including advances in digital computing, algebraic
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geometry and quantum computing, could result in such cryptography becoming ineffective. In any of these circumstances, a malicious actor
may be able to compromise the security of the Ethereum network or take the Trust’s ETH, which would adversely affect the value of the
Shares. Moreover, normal operations and functionality of the Ethereum network may be negatively affected Such losses of functionality could
lead to the Ethereum network losing attractiveness to users, nodes, validators, or other stakeholders, thereby dampening demand for
ethereum. Even if another digital asset other than ethereum were affected by similar circumstances, any reduction in confidence in the source
code or cryptography underlying digital assets generally could negatively affect the demand for digital assets and therefore adversely affect
the value of the Shares.

+  In December 2020, the Ethereum network launched a validator registry, referred to as the Beacon Chain, to commence an upgrade called
Ethereum 2.0. Ethereum 2.0 was intended to be a new iteration of the Ethereum network that would change the Ethereum network’s
consensus mechanism from proof-of-work to proof-of-stake and incorporate the use of sharding. The launch of Beacon Chain was intended to
allow nodes to conduct staking transactions to test the new consensus mechanism. Upon its launch, Beacon Chain co-existed in parallel, but
separately from, the main Ethereum network at the time (or “mainnet”), which was based on proof-of-work. On September 15, 2022, the
proof-of-work-based Ethereum mainnet merged into the Beacon Chain and its proof-of-stake-based consensus system, integrating and
unifying both networks into a single proof-of-stake-based Ethereum network (known also as the “Merge”). This upgraded network is referred
to as Ethereum rather than Ethereum 2.0. A blockchain protocol’s consensus mechanism is a critical feature of its source code, and any failure
to achieve the expected benefits or widespread adoption of the major structural changes to the core consensus mechanism of the Ethereum
network contemplated as part of Ethereum 2.0 could have a material adverse effect on the value of ethereum and the value of the Shares.

*  The Ethereum network is still in the process of developing and making significant decisions that will affect policies that govern the supply
and issuance of ethereum as well as other Ethereum network protocols. For example, the Ethereum network has on several occasions reduced
the quantity of new ETH rewarded per block or altered the outstanding supply of ethereum (such as by introducing burning of base fees paid
to the protocol) and may make additional changes in the future. The open-source nature of many digital asset network protocols, such as the
protocol for the Ethereum network, means that developers and other contributors are generally not directly compensated for their
contributions in maintaining and developing such protocols. As a result, the developers and other contributors of a particular digital asset may
lack a financial incentive to maintain or develop the network, or may lack the resources to adequately address emerging issues. Alternatively,
some developers may be funded by companies whose interests are at odds with other participants in a particular digital asset network. If the
Ethereum network does not successfully develop its policies on supply and issuance, and other major design decisions or does so in a manner
that is not attractive to network participants it could lead to a decline in adoption of the Ethereum network and price of ETH.

»  Software applications running on top of the Ethereum network (often referred to as “decentralized applications” or “DApps”, whether or not
decentralized in fact) and smart contract developers depend on being able to obtain ethereum to be able to run their programs and operate
their businesses. In particular, decentralized applications and smart contracts require ETH in order to pay the gas fees needed to power such
applications and smart contracts and execute transactions. As such, they represent a significant source of demand for ETH. ETH’s price
volatility (particularly where ETH prices increase), or the Ethereum network’s wider inability to meet the demands of decentralized
applications and smart contracts in terms of inexpensive, reliable, and prompt transaction execution (including during congested periods), or
to solve its scaling challenges or increase its throughput, may discourage such decentralized application and smart contract developers from
using the Ethereum network as the foundational infrastructure layer for building their applications and smart contracts. If decentralized
application and smart contract developers abandon the Ethereum Blockchain for other blockchain or digital asset networks or protocols for
whatever reason, the value of ethereum could be negatively affected.

» As of the date of this Report, the largest 100 ETH wallets held a substantial amount of the outstanding supply of ETH and it is possible that
some of these wallets are controlled by the same person or entity. Moreover, it is possible that other persons or entities control multiple
wallets that collectively hold a significant number of ETH, even if each wallet individually only holds a small amount. As a result of this
concentration of ownership, large sales by such holders could have an adverse effect on the market price of ETH.

Moreover, because digital assets, including ETH, have been in existence for a short period of time and are continuing to develop, there may be
additional risks in the future that are impossible to predict as of the date of this Report.
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Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.
a) None.
b) Not applicable.

¢) 650,000 Shares (26 Baskets) were redeemed during the quarter ended September 30, 2025.

Total Number of Shares Average Per
Period Redeemed Share
07/01/25 to 07/31/25 - -
08/01/25 to 08/31/25 225,000 57.81
09/01/25 to 09/30/25 425,000 63.00
Total 650,000 61.27

Item 3. Defaults Upon Senior Securities.
None.

Item 4. Mine Safety Disclosures.

Not applicable.

Item S. Other Information.

Not applicable.

Item 6. Exhibits.

See the Exhibit Index below, which is incorporated by reference herein.

18



Exhibit No.

3.1

32

4.1

31.1%
31.2%

32.1%*

32.2%

101.INS*

101.SCH*

104*

EXHIBIT INDEX

Exhibit Description

Certificate of Trust incorporated by reference to Exhibit 3.2 of the Registration Statement on Form S-1 filed by the Registrant on May
7,2021

Certificate of Amendment incorporated by reference to Exhibit 3.2 of the Registration Statement on Form S-1 filed by the Registrant on
July 8, 2024

Second Amended and Restated Declaration of Trust and Trust Agreement incorporated by reference to Exhibit 4.1 of the Registration
Statement on Form S-1 filed by the Registrant on July 8, 2024

Certification by Principal Executive Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

Certification by Principal Financial Officer Pursuant to Section 302 of the Sarbanes-Oxley Act of 2002

Oxley Act of 2002

Certification by Principal Financial Officer Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-

Oxley Act of 2002

Inline XBRL Instance Document - the instance document does not appear in the Interactive Data File because its XBRL tags are
embedded within the Inline XBRL document

Inline XBRL Taxonomy Extension Schema with Embedded Linkbase Documents

Cover Page Interactive Data File included as Exhibit 101 (embedded within the Inline XBRL document)

* Filed herewith.


https://www.sec.gov/Archives/edgar/data/1838028/000093041320002664/c100811_ex3-2.htm
https://www.sec.gov/Archives/edgar/data/1838028/000093041320002664/c100811_ex3-2.htm
https://www.sec.gov/Archives/edgar/data/1860788/000093041324002024/c109048_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1860788/000093041324002024/c109048_ex4-1.htm
file:///W:/VAN%20ECK/114209_Van%20Eck/EDGAR/10-Q/c114209_ex31-1.htm
file:///W:/VAN%20ECK/114209_Van%20Eck/EDGAR/10-Q/c114209_ex31-2.htm
file:///W:/VAN%20ECK/114209_Van%20Eck/EDGAR/10-Q/c114209_ex32-1.htm
file:///W:/VAN%20ECK/114209_Van%20Eck/EDGAR/10-Q/c114209_ex32-1.htm
file:///W:/VAN%20ECK/114209_Van%20Eck/EDGAR/10-Q/c114209_ex32-2.htm
file:///W:/VAN%20ECK/114209_Van%20Eck/EDGAR/10-Q/c114209_ex32-2.htm

SIGNATURES

Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on
its behalf by the undersigned in the capacities* indicated thereunto duly authorized.

VANECK DIGITAL ASSETS, LLC
Sponsor of VanEck Ethereum ETF

By: /s/JanF. van Eck*
Jan F. van Eck
President and Chief Executive Officer
(Principal Executive Officer)

By: /s/John J. Crimmins*
John J. Crimmins
Vice President, Chief Financial Officer and Treasurer
(Principal Financial Officer and Principal Accounting Officer)

Date: November 13, 2025

* The Registrant is a trust and the persons are signing in their capacities as officers of VanEck Digital Assets, LLC., the Sponsor of the Registrant.
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Exhibit 31.1

Certification of Principal Executive Officer Pursuant to Rule 13a-14(a) and 15d- 14(a) Under the Securities Exchange Act Of 1934, as

Amended

I, Jan F. van Eck, certify that:

1.

2.

5.

I have reviewed this report on Form 10-Q of VanEck Ethereum ETF (the “Trust”);

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered
by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects
the financial condition, results of operations of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is being prepared;

(b) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about
the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such
evaluation; and

(c) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting,
to the registrant’s auditors and the audit committee of the board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Date: November 13, 2025

/s/ Jan F. van Eck

Jan F. van Eck *

President and Chief Executive Officer

(Principal Executive Officer)

* The Registrant is a trust and the persons are signing in their capacities as officers of VanEck Digital Assets, LLC., the Sponsor of the Registrant.



Exhibit 31.2

Certification of Principal Executive Officer Pursuant to Rule 13a-14(a) and 15d- 14(a) Under the Securities Exchange Act Of 1934, as

Amended

I, John J. Crimmins, certify that:

1.

2.

5.

I have reviewed this report on Form 10-Q of VanEck Ethereum ETF (the “Trust”);

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make
the statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered
by this report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects
the financial condition, results of operations of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls and procedures (as defined
in Exchange Act Rules 13a-15(e) and 15d-15(e)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our
supervision, to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is being prepared;

(b) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about
the effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such
evaluation; and

(c) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred during the registrant’s
most recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is
reasonably likely to materially affect, the registrant’s internal control over financial reporting; and

The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control over financial reporting,
to the registrant’s auditors and the audit committee of the board of directors (or persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s
internal control over financial reporting.

Date: November 13, 2025

/s/ John J. Crimmins

John J. Crimmins *

Vice President, Chief Financial Officer and Treasurer

(Principal Financial Officer and Principal Accounting Officer)

* The Registrant is a trust and the persons are signing in their capacities as officers of VanEck Digital Assets, LLC., the Sponsor of the Registrant.



Exhibit 32.1
Certification Pursuant to 18 U.S.C. Section 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
In connection with the Quarterly Report of VanEck Ethereum ETF (the “Trust”) on Form 10-Q for the quarter ended September 30, 2025 as filed with
the Securities and Exchange Commission on the date hereof (the “Report”), the undersigned, in the capacity and on the date indicated below, hereby
certifies pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:
1. The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and
2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Trust.

Date: November 13, 2025

/s/ Jan F. van Eck

Jan F. van Eck*
President and Chief Executive Officer
(Principal Executive Officer)

* The registrant is a trust and the persons are signing in their capacities as officers of VanEck Digital Assets, LLC, the Sponsor of the registrant.



Exhibit 32.2
Certification Pursuant to 18 U.S.C. Section 1350 As Adopted Pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

In connection with the Quarterly Report of VanEck Ethereum ETF (the “Trust”) on Form 10-Q for the quarter ended September 30, 2025 as filed with
the Securities and Exchange Commission on the date hereof (the “Report”), the undersigned, in the capacity and on the date indicated below, hereby
certifies pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

1. The Report fully complies with the requirements of section 13(a) or 15(d) of the Securities Exchange Act of 1934, as amended; and

2. The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the Trust.
Date: November 13, 2025
[s/ John J. Crimmins
John J. Crimmins*

Vice President, Chief Financial Officer and Treasurer
(Principal Financial Officer and Principal Accounting Officer)

* The registrant is a trust and the persons are signing in their capacities as officers of VanEck Digital Assets, LLC, the Sponsor of the registrant.





