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Recovery, Inflation and Value — How Are These Impacting EM?

2021 economic recovery, inflation debate and value — what does it all mean in the context of emerging
markets equities? Emerging markets have entered a “new normal.” While this shift comes with
transformational changes, it is also bringing forth new and exciting investment opportunities.

Today, we will address the following:

* Many aspects of economic activity in emerging markets have returned to a semblance of normality,
despite varying Covid-19 experiences. Where do they stand right now?

» As demand picks up, what inflationary issues should be expected? What is the market impact?

 The largest move to “value” since 2016 — after many false starts, is this the real deal?

* Investing in forward-looking, sustainable and structural growth EM companies in the current market
environment.

Speakers:

David Semple, Portfolio Manager, VanEck Emerging Markets Equity Strategy

Angus Shillington, Deputy Portfolio Manager, VanEck Emerging Markets Equity Strategy
Patricia Gonzalez, Senior Analyst, VanEck Emerging Markets Equity Strategy

Moderator:
Oksana Miller, Product Manager, VanEck Emerging Markets Equity Strategy

vaneck.com



Today's Speakers

David Semple, Portfolio Manager Patricia Gonzalez, Senior Analyst

Ms. Gonzalez joined VanEck in 2014. She serves as Senior
Analyst for VanEck’s Emerging Markets Equity Strategy and
specializes in the Latin American region of emerging markets.

Mr. Semple joined VanEck in 1998. He serves as Portfolio
Manager for VanEck’s Emerging Markets Equity Strategy
and oversees the Emerging Markets Equity Team. He is
responsible for company research, stock selection and
portfolio construction.

Angus Shillington, Deputy Portfolio Manager Oksana Miller, Product Manager
Mr. Shillington joined VanEck in 2009. He serves as Deputy
Portfolio Manager for VanEck’s Emerging Markets Equity
Strategy. With extensive experience in Asia and broad
emerging markets equity, his responsibilities include
company and macro-economic research with a specialized
focus on Asia.

Ms. Miller joined VanEck in 2019. She serves as Product
Manager for VanEck’s Emerging Markets Equity Strategy and
is responsible for the Strategy’s key messaging, overall
positioning and product/market/competitor research.
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EM Economic Recovery: China Upside and Drivers

= Global active mandates have had the lightest allocation to China over the past two decades.

= Southbound activities are still low relative to the representation of Chinese in other key economic sectors in Hong Kong,.

Offshore China Mutual Fund Allocation Globally (OW/UW)* China as % of Hong Kong
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Left Chart: Source: EPFR, MSCI, Goldman Sachs Global Investment Research. Data as of February 28, 2021. Data includes GEM, AEJ, Global & Global ex-US funds, AUM: US$2.8T. *OW/UW stands for Overweight and Underweight.
Right Chart: Source: CEIC, Wind, Centaline, HK Insurance Regulator, Goldman Sachs Global Investment Research. Data as of January 6, 2021.
Past performance does not guarantee future results. Please see Disclosures for additional, important information.
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DM Economic Recovery: Impact of the Pandemic on the U.S. and Eurozone

= The impact of the pandemic on (largely) service and apparel prices, experiencing more than a 2 standard deviation shift downwards in price level (relative to
the trend).

= The impact of the pandemic on (largely) core goods (i.e., household furnishings) were positively affected by working from home during the pandemic and
expenditure switching away from services. The share in the basket is almost just as large as the “depressed basket.”

The Impact of the pandemic on service and apparel prices The Impact of the pandemic on core goods prices
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Standard Deviation*
Standard Deviation*
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Source: UBS, Haver. Data as of January 7, 2021. *Standard Deviation is a statistic that measures the dispersion of a dataset relative to its mean and is calculated as the square root of the variance.
Note that the Eurozone data attempts to remove changes in the timing of sales (and the VAT holiday in Germany), which has created large temporary swings in some prices.
Past performance does not guarantee future results. Please see Disclosures for additional, important information.
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Inflation and What to Expect as Demand Picks up

Older countries have lower inflation and vice-versa.

Higher debt leads to lower inflation and vice-versa.

Ageing vs. Inflation

Inflation (2011-2020 average, %)
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Left Chart: Source: BofA Global Research, UN population database, Bloomberg, Refinitiv, Datastream. Data as of March 17, 2021.
Right Chart: Source: BofA Global Research, BIS, Bloomberg, Thomson Reuters Datastream. Data as of March 17, 2021.
Past performance does not guarantee future results. Please see Disclosures for additional, important information.
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Debt vs. Inflation
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: -y Alibaba Group
Alibaba Group — China’s E-commerce Juggernaut - DD

Company Overview:
Alibaba (6.09% of Strategy assets) is one of the largest digital platform enterprises in China.

Structural Growth Thesis:

» We believe the structural growth trend is driven by the growth of the Chinese consumer, as well as broadening offerings to its very sticky ~700m customers.
= The stock’s dual listing reduces the perceived geopolitical risk of a single listing.
= |ts performance has historically resulted in persistent upgrades to forward-looking earnings forecasts.

Alibaba Sum-of-the-Parts Valuation (SOTP) Trend Alibaba PEG Ratio and Standard Deviation*
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Source: Macquarie Research, Bloomberg. Data as of April 9, 2021. e PEG Ratio Standard Deviation (Upper Band) Standard Deviation (Lower Band)

*PEG Ratio is equivalent to Forward P/E divided FY1 to FY2 growth estimate. Standard Deviation is a statistic that measures the dispersion of a dataset relative to its mean and is calculated as the square root of the variance.
This is not an offer to buy or sell, or a solicitation of any offer to buy or sell any of the securities mentioned herein. Strategy holdings will vary. Past performance is no guarantee of future results. Please see important disclosures and index definitions at the end of this presentation.
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Vamos — Sustainable Business Model Aligned with ESG Principles

Company Overview:
Vamos (0.50% of Strategy assets) is the leader in the truck, machinery and equipment rental in Brazil. The company offers customized solutions to clients with long-term

contracts (five years).

Structural Growth Thesis:

=  We believe this sector represents solid fundamentals that support sector growth and an extensive addressable market.
= Vamos is the largest player with 70% market share in the underpenetrated market.

= In Q1 2021, we initiated our position in the company because of its forward-looking, sustainable and structural growth business model, strong management team and
very attractive valuation.

Vamos - creating opportunities for the development of the Brazilian fleet,
naturally contributing to the reduction of polluting gases and to healthy, safe and efficient businesses.

Development of a
Selective collection P

Iniciativas Offer carbon emission and disposal of modernization program for Company seeking  Sistema
offsetting opportunities to disp . the Brazilian fleet aimed at System B
2021 .. - waste in 100% of its . . . .
opinion-forming customers own Units truck drivers and income certification —_
generation
L o o o o0 o [ [ >
. Sign a commitment to Transparent communication with
Neutralize VAMOS 'carbon . g . . P . .
emissions annuall dispose of waste with 100% Employee engagement in customers, investors and society
v of service provider social programs in the dissemination of socio-
2019 already compensated . -
workshops environmental indicators

Source: Company Data. Data as of March 31, 2021.
This is not an offer to buy or sell, or a solicitation of any offer to buy or sell any of the securities mentioned herein. Strategy holdings will vary.
Past performance is no guarantee of future results. Please see important disclosures and index definitions at the end of this presentation.
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Appendix
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VanEck Emerging Markets Equity Strategy

=  Demographics, technology and the rising middle class have Strategy Details
transformed emerging markets, creating new opportunities to invest : -
in forward-looking, sustainable and structural growth companies. Inception Date 12/20/1993
We believe that companies driven by domestic_demand and local AUM $3.72B as of 3/31/2021
consumer trends represent the future of emerging markets and
global economic growth. The Strategy allows investors access to Number of Holdings 60-85 stocks
th wth tunities, which th tured in thei
ex?st?n%rg ortfo?i%ps)ofgtﬁglr\;ﬁ: eW 'ch may not be captured in their Benchmarks MSCI EM Investable Market Index
' MSCI Emerging Markets Index
Morningstar Category Diversified Emerging Markets

»  VanEck Emerging Markets Equity is a forward-looking, sustainable
strategy focused on exceptional, structural growth companies in Lipper Category Emerging Markets Funds
emerging markets countries around the world.

Portfolio Management Team

»  The active investment process, predicated on bottom-up stock

selection, enables the Investment Team to identify forward-looking, _ Years Years
sustainable and structural growth opportunities that are often poorly Title in Industry at VanEck
captured by many active emerging markets strategies, as well as David Semple Portfolio Manager 31 23
widely used market indices.
Angus Shillington  Deputy Portfolio Manager 28 12

=  The Strategy is led by David Semple, Portfolio Manager, who has Patricia Gonzalez  Senior Analyst 13 /
over 31 years of dedicated emerging markets investment Ola El-Shawarby ~ Senior Analyst 14 4
experience. David is supported by a deeply experienced team of
career emerging markets analysts, who are dedicated solely to this Dominic Jacobson  Analyst 6 3
product.

Source: VanEck. Data as of March 31, 2021. Portfolio characteristics are shown for illustrative purposes only and reflect the representative account of the Strategy.

*Although the Strategy has been in existence since December 20, 1993, prior to December 18, 2002, the Strategy operated with a substantially different strategy. Prior to December 18, 2002, the Strategy invested primarily in common stocks and other equity securities of
large cap global growth companies and could not invest more than 10% of its assets in emerging markets securities.
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Important Disclosures

Emerging Market securities are subject to greater risks than U.S. domestic investments. These additional risks may include exchange rate fluctuations and exchange controls; less publicly available information; more volatile
or less liquid securities markets; and the possibility of arbitrary action by foreign governments, or political, economic or social instability.

THIS MATERIAL MAY ONLY BE PROVIDED TO YOU BY VANECK AND IS FOR YOUR PERSONAL USE ONLY AND MUST NOT BE PASSED ON TO THIRD PARTIES WITHOUT THE PRIOR EXPRESS WRITTEN
CONSENT OF VANECK. IF YOU HAVE NOT RECEIVED THIS MATERIAL FROM VANECK, YOU ARE HEREBY NOTIFIED THAT YOU HAVE RECEIVED IT FROM A NON-AUTHORIZED SOURCE THAT DID NOT ACT
ON BEHALF OF VANECK AND THAT ANY REVIEW, USE, DISSEMINATION, DISCLOSURE OR COPYING OF THIS MATERIAL IS STRICTLY PROHIBITED. BEFORE MAKING AN INVESTMENT DECISION, PLEASE
CONSULT A QUALIFIED INVESTMENT AND TAX ADVISOR.

Any information regarding portfolio composition, portfolio composition methodology, investment process or limits, or valuation methods of evaluating companies and markets are intended as guidelines which may be modified
or changed by VanEck at any time in its sole discretion without notice.

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

Forecasts, estimates, and certain information contained herein are based upon proprietary research and the information contained in this material is not intended to be, nor should it be construed or used as investment, tax
or legal advice, any recommendation, or an offer to sell, or a solicitation of any offer to buy, an interest in any security. References to specific securities and their issuers or sectors are for illustrative purposes only and are not
intended and should not be interpreted as recommendations to purchase or sell such securities or gain exposure to such sectors. The Strategy(ies) may or may not own the securities or be exposed to the sectors referenced
and, if such securities are owned or exposure maintained, no representation is being made that such securities will continue to be held or exposure maintained.

For investors in Switzerland: The distribution of Shares of Van Eck Funds in Switzerland will be exclusively made to, and directed at, qualified investors (the “Qualified Investors”), as defined in the Swiss Collective
Investment Schemes Act of 23 June 2006, as amended (“CISA”) and its implementing ordinance. A copy of the latest prospectus, the Key Investor Information Document, the annual report and semi-annual report, if
published thereafter can be found on our website www.vaneck.com or can be obtained free of charge from the representative in Switzerland: First Independent Fund Services Ltd, Klausstrasse 33, CH-8008 Zurich,
Switzerland. Swiss paying agent: Neue Helvetische Bank AG, Seefeldstrasse 215, CH-8008 Zurich; Place of performance and jurisdiction is at the registered office of the Representative.

Non-VanEck proprietary information contained herein has been obtained from sources believed to be reliable, but not guaranteed. No part of this material may be reproduced in any form, or referred to in any other
publication, without express written permission of VanEck. ©2021, VanEck.

Van Eck Securities Corporation, Distributor, 666 Third Avenue, New York, NY 10017 vaneck.com 800.826.2333.
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