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VanEck Municipal Allocation Strategy

Who We Are: A Macro Perspective Van‘ek’
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For nearly 70 years, VanEck has sought to identify trends—economic, technological, political and social—that
shape financial markets. We consider whether these create opportunities, perhaps even new asset classes, or
present potential risks to existing portfolios.

Through intelligently designed, competitively priced solutions we empower investors to gain exposure effectively.

John C. van Eck
Founder | b. 1915, d. 2014

Vaneck’s Business Expansion Has Been Shaped By Identifying Influential Investment Themes

1955 1993 2012

Post WWII recovery creates Prominence of China puts Launch wide moat equity strategy

opportunities with international focus on rising influence of focused on companies with

companies in Europe and Asia emerging markets sustainable competitive advantages
1968 2006 2017
In anticipation of Investor desire for liquidity, Identify the disruptive potential
inflation, concentrated diversification, and efficiency of Bitcoin and digital assets on
investment in gold leads to ETF industry expansion financial services and beyond



VanEck Municipal Allocation Strategy

Company Highlights Vaniek
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Today, VanEck manages approximately $116.3 billion in assets $2.8B
$5.4B

$0.2B

. e , B U.S. and International Equity
= Headquartered in New York with eight offices across the U.S.,

Europe, Asia and Australia B Gold and Precious Metals

=  Offers a range of vehicles including ETFs, mutual funds, institutional
funds, SMAs and model delivery in the U.S., with robust lineups of
local UCITS funds and ETFs

m U.S. and International Fixed Income

= 439 full-time employees, including 70 investment professionals; Total AUM W Natural Resources and Commodities

portfolio managers have an average of 20 years experience $116.3B
’ B Emerging Markets Equity and Fixed Income
= Diverse clients spanning individual investors, wealth management,

private banks and institutional investors m Digital Assets

m Asset Allocation

Data as of March 31, 2025.

Strategies offered in mutual, pooled and off-shore funds, separate accounts, variable insurance portfolios, sub-advisory, ETFs and limited partnerships. 3
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Strategies Available Across Structures Van‘ek’
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VanEck’s strategies include emerging markets equity and fixed income, natural resources and commodities, gold and precious metals,
asset allocation, digital assets and a global range of index strategies.

Inte:jr;:’;iimal Inte:jr;g’;ignal Eh;InaiLf’:]sg El\;lna?l-(gejtnsg CO:‘::J) r‘illilty : Pi?:li‘cj)lljs M;::ia-gs;s;et AD;gs:?sl
Equity Fixed Income Equity Fixed Income Resources Metals

U.S. ETF [ [ [ [ [ [ [ | [ |
U.S. Mutual Fund [ [ [ | [ [ |

U.S. Insurance Trust [ | [ | [ | [ |

UCITS Fund and ETF [ [ [ [ [ [ [ | [ |
Sub-Advisory Services | [ | [ |

Separate Account [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ |
Commingled Fund [ | [ |

Private Fund | ]
Model Delivery SMAs / Portfolios | [ | [ | [ | [ | [ | [ ] [ ]

Not an offer to buy or sell — or a recommendation to buy or sell — any of the securities mentioned herein. Please see other important disclosures at the end of this presentation.

The table above describes products and services typically offered by VanEck. Not all strategies have live accounts. 4
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Municipal Bond ETFs

Vaniek’

AUM by Muni ETF

= VanEck is the 4th largest manager of municipal bond ETFs by AUM

$173.5M

$266.0M

= 6 investment team professionals dedicated to passive strategies

= Each ETF targets specific maturity ranges or credit exposures, resulting in
distinct performance, yield and duration characteristics offering investors the
ability to exercise control over their portfolio exposures

$533.6M

Total AUM

vaneck.com/subscribe

$320.3M $11.4M

mHYD mIT™M
®MLN mSHYD
mSMB  mXMPT
m SMI

Credit Quality Focused Yield Curve Positioning Smart Beta Sustainability

Our credit-focused municipal ETF products Our investment grade municipal ETF products Intelligent index weighting rules that

seek to track indices that include both the seek to track indices that reflect a unique underweight CEFs trading at higher premiums
highest yielding and the highest credit quality = segmentation of the investment grade municipal and overweight those trading at wider
available. yield curve. discounts.

HYD High Yield Muni ETF ITM Intermediate Muni Index ETF XMPT CEF Muni Income ETF

SHYD Short High Yield Muni ETF MLN Long Muni Index ETF

SMB Short Muni Index ETF

Source: VanEck. Data as of March 31, 2025.

Access to municipal debt securities that are
issued to support or advance sustainable
operations or projects, as well as promote
positive social and environmental outcomes.

SMI HIP Sustainable Muni ETF
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Set and Forget Your Muni Allocation Van‘ek’
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VanEck Municipal Allocation Strategy

Managed with a proprietary model that uses various objective, data-driven indicators in an attempt to identify periods of heightened credit
and/or duration risks

Allocates among VanEck municipal bond ETFs based on interest rate and credit opportunities

Performance oriented strategy offers the potential for capital appreciation plus tax-exempt income

Process uses technical and macroeconomic indicators to guide credit and duration exposure, seeking to avoid market risks when
appropriate

Source: VanEck. Data as of 3/31/2025
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VanEck’s Suite of Municipal Income ETFs Van‘ek’
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Seven ETFs offer flexibility to target portfolio yield, duration and credit exposure

6.0
@ XMPT
5.5
5.0 SMB: Short Muni ETF

ITM: Intermediate Muni ETF
MLN: Long Muni ETF

HYD
® Credit Quality

® VLN SHYD: Short HY Muni ETF
@ sHYD SMI HYD: HY Muni ETF

[ Sustainability

o SMI: Sustainable Muni ETF

IT™
Smart Beta

»
13

30 Day SEC Yield (%)
w N
(é)] o

3.0
® swvB
XMPT: CEF Muni Income ETF
2.5
2.0
- 2.0 4.0 6.0 8.0 10.0 12.0 14.0

Effective Duration (Years)

Source: VanEck. As of 3/31/2025. Not intended as a recommendation to buy or sell any of the funds referenced herein. Holdings will vary. Past performance is no guarantee of future results. Modified Duration measures a bond’s sensitivity to

interest rate changes that reflects the change in a bond’s price given a change in yield. 30-Day SEC Yield is a standard calculation developed by the Securities and Exchange Commission that allows for fairer comparisons among bond funds. It

is based on the most recent 30-day period. This yield figure reflects the interest earned during the period after deducting a Fund’s expenses for the period. See the reverse for standardized performance. Effective Duration measures a bond’s

sensitivity to interest rate changes that reflects the change in a bond’s price given a change in yield. This duration measure is appropriate for bonds with embedded options. Prior to September 1, 2020, the funds were known as the VanEck

AMT-Free Short Municipal Index ETF, VanEck AMT-Free Intermediate Municipal Index ETF, VanEck AMT-Free Long Municipal Index ETF, VanEck Short High-Yield Municipal Index ETF, VanEck High-Yield Municipal Index ETF, and the 7
VanEck Municipal Allocation ETF.
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Philosophy Informed by Indicators Vaniek
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Municipal bonds are generally viewed by investors as a low-risk, income-producing component of their portfolio or asset mix

+ Fixed income investing, including municipal bonds, involves accepting either one or both types of risk (among others):
— Interest rate risk (duration)
—  Credit risk (default)

* Given these two primary risks, the VanEck Muni Allocation Strategy seeks to “risk on” or “risk off” in four different states of the market:

Risk On Risk Off
. High credit risk / high duration risk O High credit risk / low duration risk
O Low credit risk / high duration risk . Low credit risk / low duration risk

The Municipal Allocation Strategy will evolve over time and may incorporate additional indicators and/or remove or modify existing indicators. See important disclosures at end of this presentation. 8
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Investment Thesis Vanick'
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Seeking Better Investment Outcomes

Many investors fall victim to emotional investing causing them to buy high and sell low. Trend following strategies remove emotions

and speculation from the investment decision making process. The goal is to use indicators to participate in positive trends and avoid
negative trends.

1 At the appropriate times, investors can benefit from taking on credit and duration risk in the municipal bond market
2 During certain market conditions, credit and duration exposures in municipal bonds can lead to losses

Our strategy seeks to calibrate both these risk factors using an array of intuitive, persistent, pervasive, and robust
indicators

The Municipal Allocation Strategy will evolve over time and may incorporate additional indicators and/or remove or modify existing indicators. See important disclosures at end of this presentation.
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Rigorous Rules-Based Investment Process Van‘ek’
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Indicators include, but not limited to, price momentum, volatility, yield spreads, changes in interest rates, and cross-asset correlations

Two Models Asking the Same Question: Are Prices Stable

Are prices moving higher or lower?

CREDIT _ Are volatility trends higher or lower?
MODEL

Score:0-100

Are historical relationships holding?

ALLOCATION
Are prices moving higher or lower?

DURATION _ Are volatility trends higher or lower?
MODEL

Score:0-100

Are historical relationships holding?

10

The Municipal Allocation Strategy will evolve over time and may incorporate additional indicators and/or remove or modify existing indicators. See important disclosures at end of this presentation.
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Using the Indicators to Allocate Van‘ek’
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VanEck Muni Allocation ETF allocates across four scenarios based on the indicators and municipal market dynamics

VanEck ETFs High Credit / High Duration Low Credit / High Duration High Credit / Low Duration Low Credit / Low Duration
High Yield Muni ETF (HYD) 30% 10% 30% 10%
Intermediate Muni ETF (ITM) 30% 50% 30% 50%
Long Muni ETF (MLN) 20% 20% 0% 0%
Short High Yield Muni ETF (SHYD) 5% 5% 5% 5%
Short Muni ETF (SMB) 0% 0% 20% 20%
CEF Muni Income ETF (XMPT) 15% 15% 15% 15%
Characteristics* as of 3/31/2025 High Credit/High Duration Low Credit/ High Duration High Credit/ Low Duration Low Credit/ Low Duration
Weighted Expense Ratio 0.30 0.27 0.26 0.23
Duration to Worst (years) 6.01 5.53 4.64 4.16
Yield to Worst (%) 3.74 3.49 3.46 3.21

*Characteristics are exclusive of closed end funds.

Source: VanEck. Not intended as a recommendation to buy or sell any of the funds referenced herein. Holdings will vary. The Municipal Allocation Strategy will evolve over time and may incorporate additional indicators and/or
remove or modify existing indicators. Effective August 1, 2020, the implementation of the strategy has evolved to reflect new allocations that are based on diversification considerations. Enhancements include changes to
weightings allocated to the underlying funds in each of the four risk scenarios. See important disclosures at the end of this presentation. Prior to September 1, 2020, the funds were known as the VanEck AMT-Free Short
Municipal Index ETF, VanEck AMT-Free Intermediate Municipal Index ETF, VanEck AMT-Free Long Municipal Index ETF, VanEck Short High-Yield Municipal Index ETF and the VanEck High-Yield Municipal Index ETF.

1
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Risk Indicators: Credit

Vaniek’

vaneck.com/subscribe

Each measure of credit risk is scored from 0 to 100. A score below 50 implies that risk is low and a score of 50 or higher implies that risk is high.
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Credit Volatility Risk Score

Source: VanEck. As of 3/31/2025. See disclosures at the end of this presentation.
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Risk

Indicators: Duration

Each measure of duration risk is scored from 0 to 100. A score below 50 implies that risk is low and a score of 50 or higher implies that risk is high.
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Source: VanEck. As of 3/31/2025. See disclosures at the end of this presentation.
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Strategy Allocations Van‘ek’
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Municipal Allocation Strategy Monthly Weight Allocations - 12/29/2017 - 3/31/2025

Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24

Allocation Weight (%)

mITM MLN SMB mHYD ®mSHYD =XMPT

Source: FactSet. Data as of 3/31/2025. Past performance is no guarantee of future results.

Correlation describes a complementary or parallel relationship between two investments. The correlation coefficient is a measure that determines the degree to which two variables’ movements are associated and will
vary from -1.0 to 1.0. -1.0 indicates perfect negative correlation, and 1.0 indicates perfect positive correlation. Historical information is not indicative of future results; current data may differ from data quoted. The listed 14
indices are unmanaged and are not securities in which an investment can be made. See index descriptions at the end of this presentation.
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Strategy Duration and Yield

VanEck Municipal Allocation Yield to Worst vs Benchmark
12/27/2017 - 3/31/2025

5.0
4.0
3.0
2.0
1.0

Yield to Worst (%)

Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24

- \/anEck Municipal Allocation Strategy == Benchmark

VanEck Municipal Allocation Strategy Duration to Worst vs Benchmark
12/27/2017 - 3/31/2025

9.0
8.0
7.0
6.0
50 N it
4.0
3.0

2.0
Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24

Duration

= VanEck Municipal Allocation Strategy = Benchmark

*Characteristics are exclusive of XMPT.

Source: VanEck, FactSet. Data as of 3/31/2025. Past performance is no indication of future results. Effective August 1, 2020, the implementation of the strategy has evolved to reflect new allocations that are based on
diversification considerations. Enhancements include changes to weightings allocated to the underlying funds in each of the four risk scenarios Effective September 1, 2022 the composite benchmark was changed from
Bloomberg Municipal Bond Index to ICE US Broad Municipal Index. See important disclosures at beginning and end of this presentation.

Vaniek’

vaneck.com/subscribe
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Strategy Risk and Return Characteristics

Vaniek’
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Growth of $10,000 Investment

12/31/2017 - 3/31/2025

$12,000
$11,500
$11,000
$10,500
$10,000
$9,500
$9,000
2017 2018 2019 2020 2021 2022 2023 2024
= Municipal Allocation Strategy
Annualized Up Down
12/31/2017- 3/31/2025 Return Since  Standard Sharpe Max Capture Capture
Inception Deviation Ratio Drawdown Ratio Ratio Beta Alpha R2
VanEck Municipal 0.59 8.37 -0.18 -19.30 132.39 161.25 1.46 -0.67 85.92
Allocation Strategy
ICE US Broad 1.84 5.31 011 12.26 100.00 100.00 1.00 0.00 100.00

Municipal Index

Source: VanEck; Morningstar. Data as of 3/31/2025. Past performance is no indication of future results. Effective August 1, 2020, the implementation of the strategy has evolved to reflect new allocations that are based
on diversification considerations. Enhancements include changes to weightings allocated to the underlying funds in each of the four risk scenarios See disclosures at the end of this presentation.

16
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Van Eck Associates Corporation
VanEck Municipal Allocation Strategy (Composite)
ICE US Broad Municipal Index (Benchmark)

Calendar Periods Gross of Fees Returns (%) Net of Fees Returns (%) Benchmark Return (%)
Month to Date -2.51 -2.51 -1.63
Last 3 Months -0.61 -0.61 -0.36
Year to Date -0.61 -0.61 -0.36
1 Year 1.84 1.84 1.48
3 Year 0.47 0.42 1.50
5 Year 0.90 0.84 1.10
7 Year 0.81 0.75 2.05
10 Year - -- -
Since Composite Inception 0.64 0.59 1.84

The performance quoted represents past performance. Past performance does not guarantee future results.

Returns greater than 1 year are annualized. Composite inception is December 27, 2017. Total Firm Assets for current period is preliminary and subject to change. Final AUM is available after the
20th calendar day of each month.

Data as of March 31, 2025. 17



VanEck Municipal Allocation Strategy

Composite Performance

Van Eck Associates Corporation
VanEck Municipal Allocation Strategy (Composite)
ICE US Broad Municipal Index (Benchmark)

Total Total Firm

Composite Composite Assets

Total Return Total Return Benchmark Internal Standard Standard Assets End Of
Calendar Gross of Net of Fees Return # of Dispersion Deviation Deviation End Of Period Period % of Firm
Period Fees (%) (%) (%) Portfolios (Avg. Monthly)* Comp** BM** (M) ($M)  Assets
2017*** -0.16 -0.16 0.17 <5 N/A N/A N/A 0 44 563 0.00
2018 1.21 1.21 1.04 <5 N/A N/A N/A 0 44 762 0.00
2019 9.15 9.12 7.20 <5 N/A N/A N/A 0 55,536 0.00
2020 0.28 0.20 5.00 <5 N/A 8.21 3.69 0 68,910 0.00
2021 2.16 2.08 1.56 <5 N/A 8.25 3.62 0 81,864 0.00
2022 -14.34 -14 .41 -8.01 <5 N/A 10.54 5.97 0 69,018 0.00
2023 5.45 5.36 5.99 <5 N/A 9.40 6.93 0 89,301 0.00
2024 3.25 3.25 1.57 <5 N/A 9.55 7.07 0 113,936 0.00
YTD 2025 -0.61 -0.61 -0.36 <5 N/A 9.15 6.80 0 116,338 0.00

Reporting currency is in USD. Performance quoted represents past performance. Past performance does not guarantee future results. Source: VanEck as of 3/31/2025.

* Internal Dispersion N/A due to insignificant number of portfolios in the composite.
** Three year standard deviation is a GIPS element starting in 2011. If “N/A” appears on or after that, it is because 36 monthly returns are not available in the composite.
*** Statistics are representative of the time period since inception.

Vaniek’

vaneck.com/subscribe
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Strategy Offered Higher Yield Potential Van‘ek’
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Comparing Taxable Equivalent Yield - 3/31/2025
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1 Nominal Nominal Nominal
Index Yield Index Yield Strategy Yield
0
ICE US Broad Municipal Index (MUNI) ICE BofA 1-3 Year US Municipal Securities Index (U1A0) VanEck Municipal Allocation Strategy
m Series1 m24% Tax Bracket m 32% Tax Bracket 35% Tax Bracket

Source: VanEck and ICE Data. For illustrative purposes only. ICE US Broad Municipal Index tracks the performance of US dollar denominated investment grade tax-exempt debt publicly issued by US states and territories, and their political
subdivisions, in the US domestic market. ICE BofA 1-3 Year US Municipal Securities Index is a subset of ICE BofA US Municipal Securities Index including all securities with a remaining term to final maturity less than 3 years. VanEck Muni

Allocation ETF can be comprised of up between 0% to 50% below investment grade (“high yield”) bonds. Yield to worst is the lowest yield that a buyer can expect among the reasonable alternatives, such as yield to maturity, yield to call, and
yield to refunding.

*Tax-equivalent yield is used by investors to compare yields on taxable and tax-exempt securities after accounting for federal taxes (excluding AMT). Taxable-equivalent yield represents the yield a taxable bond would have to earn in order to
match --after taxes--the yield available on a tax-exempt municipal bond. Taxable-Equivalent Yield = Tax Free Municipal Bond Yield/(1 —Tax Rate).

Tax equivalent yield calculated based on federal income tax rate. State, local and alterative minimum taxes have not been considered in the analysis.

Please note that depending on your tax bracket, the potential tax equivalent returns may be higher or lower. See disclosures at the end of this presentation.

19
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Strategy Allocations and Exposures Van‘ek’
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Allocations (%) Data as of 3/31/2025 Sector Weighting* (%) Data as of 3/31/2025 State Weighting* (%) Data as of 3/31/2025
VanEck: Ticker Weight o
High Yield Muni ETF HYD 2985  Tax 10.95  California 13.58
Intermediate Muni ETF I™ 28.98 Local GO 9.97 New York 13.06
Long Muni ETF MLN 19.61
- T 7.44
CEF Muni Income ETF XMPT 16.35 Hospitals 917 exas
Short High Yield Muni ETF | SHYD 5.11 Education 6.78 lllinois 540
Cash - 0.09 IDR 6.61 Florida 3.45
State GO 6.20 Pennsylvania 3.27
Credit Quality* (%) Data as of 3/31/2025 Water & Sewer 4.34 Puerto Rico 2.96
AAA 7.04 oIl & Tumnpike 3.97 Massachusetts 2.29
AA 23.98
A 12.80 Power 3.97 New Jersey 2.26
BBB 10.15 Utilities 3.33 Ohio 2.13
BB 6.96
B 1.09
CCC 0.35
Unassigned 21.18
*Characteristics are exclusive of closed end funds. 20

Source: VanEck, FactSet. Weights may not sum to 100% due to rounding and cash weights. See important disclosures at the end of this presentation.
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Investment Management Team Vaniek
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David Schassler | Portfolio Manager

21 years of relevant experience; 12 years at VanEck

Portfolio Manager of VanEck’s Managed Allocation Strategies

MAS Management and Oversight of Projects, Model Development, Client Interaction

Source: VanEck. Years of experience as of 12/31/2024 (rounded to closest natural number). 21
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The VanEck Municipal Allocation Strategy

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

VanEck claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. VanEck has been independently verified for the
periods January 1, 2006 through December 31, 2024. The verification reports are available upon request. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all
the applicable requirements of the GIPS standards. Verification provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation,
and distribution of performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any specific
performance report. The Municipal Allocation (Proprietary) composite’s inception date is December 28, 2017 and the creation date is December 28, 2017. GIPS® is a registered trademark of CFA Institute. CFA Institute does
not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.

Effective February 28, 2022 the composite name was changed from VanEck Municipal Allocation to Municipal Allocation (Proprietary). Municipal Allocation (Proprietary) seeks maximum long-term after-tax return consisting of
capital appreciation and income generally exempt from federal income tax. In pursuing long-term total return, the Municipal Allocation (Proprietary) seeks to reduce duration and/or credit risk during appropriate times by
allocating primarily to VanEck municipal exchange-traded products that invest in tax-exempt bonds. The Strategy utilizes the Bloomberg Barclays Municipal Bond Index as a performance benchmark. 100% of composite
assets are proprietary.

Effective September 1, 2022 the composite benchmark was changed from Bloomberg Municipal Bond Index to ICE US Broad Municipal Index retroactive to inception. ICE US Broad Municipal Index (MUNI) tracks the
performance of US dollar denominated investment grade tax-exempt debt publicly issued by US states and territories, and their political subdivisions, in the US domestic market.

The composite returns represent the total returns of all fully discretionary portfolios within the Municipal Allocation (Proprietary) mandate. The returns of the portfolio are time-weighted, based on trade date accounting.
VanEck’s policy is to accrue interest income and recognize dividend income and short dividend expense as reported on ex-dividend date. Interest income is recognized when received. Interest, dividends, and capital gains
accrued on foreign securities are reported net of non-reclaimable foreign withholding taxes. Portfolio valuations are based on market values and expressed in US Dollars.

Composite returns are shown gross and net of management fees while including the reinvestment of all income. Brokerage and transaction expenses such as exchange, duty, and commission fees are deducted from trade
amounts to determine net transaction costs/proceeds which are reflected in both gross and net returns. Net of fee performance is calculated by deducting actual management fees and in some instances, performance based
fees charged to each account. The composite returns represent past performance and are not reliable indicators of future results which may vary.

Additional information regarding policies for valuing investments, calculating performance and preparing GIPS Reports are all available upon request.

VanEck's ETF portfolios are generally charged an asset-based fee. There were no management fees being incurred in this composite from inception through August 31, 2019. Effective August 31, 2019, VanEck’s Municipal
Allocation accounts are charged an asset-based fee (which may be on a sliding scale with breakpoints dependent upon asset under management "AUM"). The fees charged for a VanEck Municipal Allocation portfolio would
generally range from 0.04% to 0.08% of AUM. Actual account fees, inclusive of performance-based fees (if applicable), are used in the construction of composite net of fee performance unless otherwise noted. A complete
list of composite and limited distribution pooled fund descriptions and list of broad distribution pooled funds is available upon request.

Total Firm AUM include all discretionary and non-discretionary assets under management of VanEck, including all fee-paying accounts and accounts managed outside the Firm (e.g. by sub-advisers) where VanEck has
allocation and selection authority. Firm proprietary accounts are included in the definition of firm assets. The three-year annualized standard deviation, gross of fees, found on the following page, measures the variability of
the composite and the benchmark returns over the preceding 36 month period.

The significant cash flow policy has been suspended for this composite since its inception.

22
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VanEck is the marketing name for Van Eck Associates Corporation and its affiliated entities.

The performance shown is for the stated time period only; due to market volatility, each account’s performance may be different. Returns are gross of management fees, net of transaction costs, and include
the reinvestment of dividends. If the expenses were reflected, the performance shown would be lower. Returns greater than one year are annualized. Actual fees are described in Part 2A of Van Eck
Associates Corporation’s Form ADV and will vary depending on, among other things, the applicable fee schedule and account size. For example, if $100,000 were invested and experienced a 10% annual
return compounded monthly for 10 years, its ending value, without giving effect to the deduction of advisory fees, would be $270,704 with annualized compounded return of 10.47%. If an advisory fee of 0.95%
of the average market value of the account were deducted monthly for the 10-year period, the annualized compounded return would be 9.43% and the ending dollar value would be $246,355.

Any projections, market outlooks or estimates in this material are forward-looking statements and are based upon certain assumptions that are solely the opinion of VanEck. Any projections, outlooks or assumptions should
not be construed to be indicative of the actual events which will occur. Further, 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. 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.

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.

Broad-based securities indices are unmanaged and are not subject to fees and expenses typically associated with managed accounts or investment funds. Investments cannot be made directly in an index. Past
performance is no guarantee of future results.

An investment in the Strategy may be subject to risks which include, fund of funds risk, high portfolio turnover, model and data risks, management, operational, authorized participant concentration and absence of prior active
market risks, trading issues, market, fund shares trading, premium/discount and liquidity of fund shares and non-diversified risks. The Strategy may be subject to following risks as a result of investing in Exchange Traded
Products including municipal securities, credit, high yield securities, tax, interest rate, call, state concentration and sector concentration risks. Municipal bonds may be less liquid than taxable bonds. There is no guarantee that
a Funds’ income will be exempt from federal, state or local income taxes, and changes in those tax rates or in alternative minimum tax (AMT) rates or in the tax treatment of municipal bonds may make them less attractive as
investments and cause them to lose value. Capital gains, if any, are subject to capital gains tax. A portion of the dividends you receive may be subject to AMT.
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Yield to Worst: measures the lowest of either yield-to-maturity or yield-to-call date on every possible call date.

Yield to Maturity: is the annualized return on a bond held to maturity.

Modified Adjusted Duration: measures a bond's sensitivity to interest rate changes that reflects the change in a bond's price given a change in yield.

Duration to Worst: measures the duration of a bond computed using the bond's nearest call date or maturity, whichever comes first. This measure ignores future cash flow fluctuations due to embedded optionality.
30-Day SEC Yield: is a standard yield calculation developed by the Securities and Exchange Commission that allows for fairer comparisons among funds. It is based on the most recent 30-day period. This yield figure
reflects the interest earned during the period after deducting the Fund's expenses for the period. It does not reflect the yield an investor would have received if they had held the Fund over the last twelve months assuming

the most recent NAV. Distributions may vary from time to time.

Standard Deviation: is a statistical measurement that, when applied to the annual rate of return of an investment, sheds light on the historical volatility of that investment. The greater the standard deviation of a security, the
greater the variance between each price and the mean, which shows a larger price range.

Sharpe Ratio: is used to help investors understand the return of an investment compared to its risk. The ratio is the average return earned in excess of the risk-free rate per unit of volatility or total risk.
Max Drawdown: is an indicator of the risk of a portfolio chosen based on a certain Strategy. It measures the largest single drop from peak to bottom in the value of a portfolio (before a new peak is achieved).

Up Capture Ratio: is used to evaluate how well an investment manager performed relative to an index during periods when that index has risen. The ratio is calculated by dividing the manager's returns by the returns of the
index during the up-market, and multiplying that factor by 100.

Down-Market Capture Ratio: is used to evaluate how well or poorly an investment manager performed relative to an index during periods when that index has dropped. The ratio is calculated by dividing the manager's
returns by the returns of the index during the down-market and multiplying that factor by 100.

Beta: is a measure of the volatility, or systematic risk, of an individual stock in comparison to the unsystematic risk of the entire market. Beta is used in the capital asset pricing model (CAPM), which calculates the expected
return of an asset using beta and expected market returns. In statistical terms, beta represents the slope of the line through a regression of data points from an individual stock's returns against those of the market.

Alpha: is the excess return (also known as the active return), an investment or a portfolio of investments ushers in, above and beyond a market index or benchmark that represent the market’s broader movements.

R-squared (R2): is a statistical measure that represents the proportion of the variance for a dependent variable that's explained by an independent variable or variables in a regression model. Whereas correlation explains
the strength of the relationship between an independent and dependent variable, R-squared explains to what extent the variance of one variable explains the variance of the second variable.
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All indices 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 any fund. An index’s performance is not illustrative of a fund’s performance. Indices are not securities in which investments can be made.

ICE US Broad Municipal Index (MUNI) tracks the performance of US dollar denominated investment grade tax-exempt debt publicly issued by US states and territories, and their political subdivisions, in the US
domestic market.

ICE BofA 1-3 Year US Municipal Securities Index (U1A0) is a subset of ICE BofA US Municipal Securities Index including all securities with a remaining term to final maturity less than 3 years.
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This presentation originates from Van Eck Associates Corporation (“VanEck”) and does not constitute an offer to sell or solicitation to buy any security. VanEck’s opinions stated in this
presentation may deviate from opinions presented by other VanEck departments or companies. Information and opinions in this presentation are based on VanEck’s analysis. Any forecasts and
projections contained in the presentation appear from the named sources. All opinions in this presentation are, regardless of source, given in good faith, and may only be valid as of the stated date
of this presentation and are subject to change without notice in subsequent versions of the presentation. Any projections, market outlooks or estimates in this material are forward-looking
statements and are based upon certain assumptions that are solely the opinion of VanEck. Any projections, outlooks or assumptions should not be construed to be indicative of the actual events
which will occur.

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. The VanEck Municipal Allocation Strategy is based on a proprietary account seeded on
12/27/2017. The allocation strategy is provided for informational purposes only. The performance shown is net of all underlying fund fees. There are no additional fees assessed at the strategy level. The VanEck
Municipal Allocation Strategy is currently not available for sale to the public. Diversification and asset allocation do not assure a profit nor protect against loss.

No investment advice: The presentation is intended only to provide general and preliminary information to investors and shall not be construed as the basis for any investment decision. This presentation has
been prepared by VanEck as general information for private use of investors to whom the presentation has been distributed, but it is not intended as a personal recommendation of particular financial instruments
or strategies and thus it does not provide individually tailored investment advice, and does not take into account the individual investor’s financial situation, existing holdings or liabilities, investment knowledge and
experience, investment objective and horizon or risk profile and preferences. The investor must particularly ensure the suitability of an investment as regards his/her financial and fiscal situation and investment
objectives. The investor bears the risk of losses in connection with an investment.

Sources: This presentation may be based on or contain information, such as opinions, recommendations, estimates, price targets and valuations which emanate from: VanEck portfolio managers, analysts or
representatives, publicly available information, information from other units or companies of VanEck, or other named sources. To the extent this presentation is based on or contains information emerging from
other sources (“Other Sources”) than VanEck (“External Information”), VanEck has deemed the Other Sources to be reliable but neither the VanEck companies , others associated or affiliated with said companies
nor any other person, do guarantee the accuracy, adequacy or completeness of the External Information.

Limitation of liability: VanEck and its associated and affiliated companies assume no liability as regards to any investment, divestment or retention decision taken by the investor on the basis of this presentation.
In no event will VanEck or other associated and affiliated companies be liable for direct, indirect or incidental, special or consequential damages resulting from the information in this publication or report.

Risk information: The risk of investing in certain financial instruments is generally high, as their market value is exposed to a lot of different factors such as the operational and financial conditions of therelevant
company, growth prospects, change in interest rates, the economic and political environment, foreign exchange rates, shifts in market sentiments etc. Where an investment or security is denominated in a different
currency to the investor’s currency of reference, changes in rates of exchange may have an adverse effect on the value, price or income of or from that investment to the investor. Past performance is not a guide
to future performance. Estimates of future performance are based on assumptions that may not be realized. When investing in individual shares, the investor may lose all or part of the investments.

Conflicts of interest: VanEck, its affiliates or staff of VanEck companies, may perform services for, solicit business from, hold long or short positions in, or otherwise be interested in the investments (including
derivatives) of any company or fund mentioned in this presentation. To limit possible conflicts of interest and counter the abuse of inside knowledge, the representatives, portfolio managers and analysts of
VanEck are subject to internal rules on sound ethical conduct, the management of inside information, handling of unpublished research material, contact with other units of VanEck and personal account dealing.
The internal rules have been prepared in accordance with applicable legislation and relevant industry standards. The object of the internal rules is for example to ensure that no analyst will abuse or cause others
to abuse confidential information. This presentation has been prepared following the VanEck Conflict of Interest Policy.

Distribution restriction:. No part of this material may be reproduced in full or in part in any form, or referred to in any other publication without express written permission of VanEck.
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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.

The model is not a mutual fund or other type of security and will not be registered with the Securities and Exchange Commission as an investment company under the Investment
Company Act of 1940, as amended, and no units or shares of the model will be registered under the Securities Act of 1933, as amended, nor will they be registered with any state
securities regulator. Accordingly, the model is not subject to compliance with the requirements of such acts.

This material does not constitute an offer to sell or solicitation to buy any security, including shares of any fund. An offer or solicitation will be made only through the funds’ prospectus or
summary prospectus and will be subject to the terms and conditions contained therein. This material and the information provided herein are not directed at or intended for distribution to any
person (or entity) who is a citizen or resident of (or located or established in) any jurisdiction where the distribution of these materials and/or the purchase or sale of interests of a fund would be
contrary to applicable law or regulation or would subject a fund to any registration or licensing requirement in such jurisdiction. Persons who wish to review this material are required to inform
themselves about and to observe any legal or regulatory restrictions which may affect their eligibility to make an investment in a fund. Professional advice should be sought in cases of doubt. Any
projections, market outlooks or estimates in this material are forward-looking statements and are based upon certain assumptions that are solely the opinion of VanEck. Any projections, outlooks
or assumptions should not be construed to be indicative of the actual events which will occur. Further, 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.

Any projections, market outlooks or estimates in this material are forward-looking statements and are based upon certain assumptions that are solely the opinion of VanEck. Any projections,
outlooks or assumptions should not be construed to be indicative of the actual events which will occur. Further, 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. 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. 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 Funds 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. Non-VanEck
proprietary information contained herein has been obtained from sources believed to be reliable, but not guaranteed.

An investment in the Strategy may be subject to risks which include, among others, municipal securities, credit, interest rate, call, California risk, New York risk, lllinois risk, special tax bond,
private activity bonds, health care bond, industrial development bond, tobacco bond, transportation bond, water and sewer bond, market, operational, sampling, index tracking, tax, authorized
participant concentration, no guarantee of active trading market, trading issues, passive management, Fund shares trading, premium/discount and liquidity of Fund shares and concentration
risks, all of which may adversely affect a Fund. High-yield municipal bonds are subject to greater risk of loss of income and principal than higher rated securities, and are likely to be more
sensitive to adverse economic changes or individual municipal developments than those of higher rated securities. Municipal bonds may be less liquid than taxable bonds. There is no guarantee
that a Funds’ income will be exempt from federal, state or local income taxes, and changes in those tax rates or in alternative minimum tax (AMT) rates or in the tax treatment of municipal bonds
may make them less attractive as investments and cause them to lose value. Capital gains, if any, are subject to capital gains tax. A portion of the dividends you receive may be subject to AMT.

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