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Certain information contained in this President’s Letter represents the opinion of the investment adviser which may change 
at any time. This information is not intended to be a forecast of future events, a guarantee of future results or investment 

holdings, the Fund’s performance, and the views of the investment adviser are as of June 30, 2023.
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Dear Fellow Shareholders: 

the last few months, discussed at the end of this letter. 

Discussion 

To recap this cycle: stocks and bonds historically do not perform well when the Fed tightens monetary 

assets. 

1. Monetary Policy: Tightening 

Money supply exploded during the COVID–19 pandemic, but it started shrinking in late 2022. This withdrawal 
of money supply is bad for stock and bond returns. 

A second, modern component to monetary policy is the Fed balance sheet. After buying bonds during the 

1 The Fed has only shrunk its balance 
sheet once before, so we are facing an unknown.

strong. 

holding, or even raising, interest rates and will probably continue to shrink its balance sheet.  This is not 
supportive of stock or bond markets.

2. Fiscal Tightening 

A second bearish factor is that government spending is unlikely to increase next year. The Republicans, who 
won control of the House of Representatives, are looking to slow government spending. And even Democrats 

3. Global Growth is at Low Levels 

and China have been the two main pillars of global growth. In China, the post-COVID-19 growth has been 
more domestic and consumer-led, not enough to overcome the property sector malaise. 

potential catalyst for a better-than-expected economic outlook. I don’t see it. In coming years, we will likely 
have to look to India, Indonesia and Africa to take up the baton as pillars of higher percentage global growth. 

surprises or high Chinese growth to substantially boost markets this year, in our view. 

favorite asset class to buy and remains our preference. (See What to Buy? Bonds. When? Now.2) Because of 

was the worst for interest rates in the last 100 years. 



VANECK VIP EMERGING MARKETS FUND

PRESIDENT’S LETTER
(unaudited) (continued)

2

Outlook

money supply growth post-COVID-19. The second monetary stimulus was the credit the Fed provided to 
banks during the mini-bank crisis of March. While I believe this crisis will prove to be idiosyncratic in nature, 

liquidity, so any credit crunch is likely to be extenuated over several quarters. So, I don’t see these two events 

AI and the instant success of ChatGPT have driven another wave of enthusiasm for tech stocks, but the 

chasing this rally.

statements for the fund for the six month period ended June 30, 2023. As always, we value your continued 

Jan F. van Eck
CEO and President
VanEck ETF Trust

July 7, 2023

PS The investing outlook can change suddenly. To get our quarterly investment outlooks, please subscribe to 
"VanEck News & Insights".3 Should you have any questions regarding fund performance, please contact us at 
800.826.2333 or visit our website. 

1 U.S. Federal Reserve: FEDERAL RESERVE Statistical Release, June 22, 2023, https://www.federalreserve.gov/releases/h41/20230629/
2 What to Buy? Bonds. When? Now, https://www.vaneck.com/us/en/blogs/investment-outlook/jan-van-eck-what-to-buy-bonds-when-now/.
3 https://www.vaneck.com/us/en/subscribe/
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As a shareholder of the Fund, you incur two types of costs: (1) transaction costs, including program fees 
on purchase payments; and (2) ongoing costs, including management fees and other Fund expenses. This 
disclosure is intended to help you understand the ongoing costs (in dollars) of investing in the Fund and to 
compare these costs with the ongoing costs of investing in other mutual funds.

entire period, January 1, 2023 to June 30, 2023.

Actual Expenses

the information in this line, together with the amount you invested, to estimate the expenses that you paid 

Hypothetical Example for Comparison Purposes
The second line in the table below provides information about hypothetical account values and hypothetical 

expenses, which is not the Fund’s actual return. The hypothetical account values and expenses may not be 

information to compare the ongoing costs of investing in your Fund and other funds. To do so, compare this 

funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do 

of the table is useful in comparing ongoing costs only, and will not help you determine the relative costs of 

higher.

Beginning  
Account 

Value 
January 1, 2023

Ending 
Account 

Value 
June 30, 2023

Annualized 
Expense 

Ratio 
During Period

Expenses Paid 
During the Period 
January 1, 2023 - 
June 30, 2023(a)

Initial Class
Actual 1.24%
Hypothetical (b) 1.24%
Class S
Actual 
Hypothetical (b)
(a) Expenses are equal to the Fund’s annualized expense ratio (for the six months ended June 30, 2023), multiplied by the average account 

(b)
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See Notes to Financial Statements

Number 
of Shares Value

COMMON STOCKS: 88.8%
Argentina: 4.0%

     4,229,022

Brazil: 8.9%
Arcos Dorados Holdings, Inc. 

(USD)     
   441,400   
    

JSL SA     
Movida Participacoes SA     

    
Rede D'Or Sao Luiz SA 

   123,700   
Vamos Locacao de 

Caminhoes Maquinas e 
Equipamentos SA     

   47,300   
  

China: 23.6%
China Animal Healthcare Ltd. 

     0
China Education Group 

    

Group Ltd. (HKD)    997,000   
Full Truck Alliance Co. Ltd. 

   107,000   
Ganfeng Lithium Group Co. 

Ltd.    87,340   
Hoyuan Green Energy Co. 

    
JD.com, Inc. (HKD)      781,423

   100,000   
   32,720   

Group Ltd.      383,918
MINISO Group Holding Ltd. 

(ADR)    48,800    829,112
NetEase, Inc. (HKD)      1,113,712
Ping An Bank Co. Ltd.    1,134,970   
Prosus NV (EUR)     
Shandong Head Group Co. 

Ltd.      141,403
Shanghai Baosight Software 

Co. Ltd.    200,341    1,403,107
Shenzhen Inovance 

Technology Co. Ltd.    99,000   
Shenzhou International 

Group Holdings Ltd. (HKD)     
Sungrow Power Supply Co. 

Ltd.    70,000   
Tencent Holdings Ltd. (HKD)     
Wuxi Biologics Cayman, Inc. 

    

Ltd.    119,849   

(HKD)     

  
Number 

of Shares Value
China (continued)   

     378,313

Ltd.      391,992

Co. Ltd.      288,981
  

Egypt: 1.3%
    

Commercial International 
Bank Egypt SAE      989,319

   1,444,791
Georgia: 3.4%
Bank of Georgia Group Plc 

(GBP)    81,200   
    

  
Germany: 1.4%

     1,482,434

Greece: 0.4%
Eurobank Ergasias Services 

   280,000   

Hungary: 1.0%
OTP Bank Nyrt      1,119,839

India: 14.5%
Cholamandalam Investment 

and Finance Co. Ltd.    107,400    1,498,411
    

HDFC Bank Ltd.     
HDFC Bank Ltd. (ADR)    37,700   
Oberoi Realty Ltd.    79,000   
Phoenix Mills Ltd.    73,800    1,403,030
Reliance Industries Ltd.    173,133   
Sterling and Wilson 

   72,000   
  

Indonesia: 1.4%
Bank BTPN Syariah Tbk PT      1,081,721
Bank Rakyat Indonesia 

Persero Tbk PT    1,000,000   
  

Kazakhstan: 2.9%
Kaspi.kz JSC (USD) (GDR)    38,440   

Kuwait: 0.0%
Humansoft Holding Co. KSC    419   

Mexico: 2.5%
Qualitas Controladora SAB 

   81,783   
Regional SAB de CV    289,800   

   2,704,700
Philippines: 4.6%

   9,210,000   
International Container 

Terminal Services, Inc.    828,200   
  

Poland: 1.1%
     1,199,219
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Number 

of Shares Value
Russia: 0.0%

   784,200    0
Fix Price Group Plc (USD) 

     0
     0

   0
South Korea: 3.3%

   21,800    478,118
LG Chem Ltd.      2,382,409
Samsung Biologics Co. Ltd. 

    
  

Taiwan: 9.2%
Chroma ATE, Inc.    183,000   
MediaTek, Inc.     
Poya International Co. Ltd.     
Taiwan Semiconductor 

Manufacturing Co. Ltd.    339,000   
Wiwynn Corp.    9,000    411,322

  
Tanzania: 0.9%

     944,774

Turkey: 3.2%
MLP Saglik Hizmetleri AS 

    
    

Tofas Turk Otomobil 
Fabrikasi AS    93,000   

  
United Arab Emirates: 0.6%
Americana Restaurants 

International Plc     

United Kingdom: 0.6%
     2

  
Number 

of Shares Value
United Kingdom (continued)   

ReNew Energy Global Plc 
   114,000   

  
Total Common Stocks

  

  
PREFERRED SECURITIES: 4.7%
Brazil: 0.7%
Raizen SA      777,411

South Korea: 4.0%
Samsung Electronics Co. Ltd.    93,200    4,229,348

Total Preferred Securities
  

  
MONEY MARKET FUND: 6.6%

Invesco Treasury Portfolio - 
Institutional Class    7,023,012    7,023,012

Total Investments Before Collateral for 
Securities Loaned: 100.1%

  

  
SHORT-TERM INVESTMENT HELD AS 
COLLATERAL FOR SECURITIES ON LOAN: 
1.0%
Money Market Fund: 1.0%

State Street Navigator 
Securities Lending 
Government Money 
Market Portfolio     

Total Investments: 101.1%
  

Liabilities in excess of other assets: (1.1)%    (1,177,400)
NET ASSETS: 100.0%  

FootnoteRuleAboveBlankFootnoteRuleAboveBlank

ADR American Depositary Receipt
EUR Euro
GBP British Pound
GDR Global Depositary Receipt
HKD Hong Kong Dollar
USD United States Dollar

Footnotes:
Non-income producing

fair value hierarchy.

144A Security exempt from registration under Rule 144A of the Securities Act of 1933, as amended, or otherwise restricted. These 
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Summary of Investments by Sector 
Excluding Collateral for Securities Loaned

% of 
Investments Value

Consumer Discretionary   20.4%    21,880,444
Financials   18.2   
Information Technology   17.2   
Industrials   14.4   
Energy    
Health Care    
Real Estate    
Materials   3.4   
Communication Services   2.9   
Consumer Staples   1.4   
Utilities    
Money Market Fund     7,023,012

  100.0%   

The summary of inputs used to value the Fund's investments as of June 30, 2023 is as follows:

Level 1 
Quoted 
Prices

Level 2 
 

Observable 
Inputs

Level 3 
 

Unobservable 
Inputs Value

Common Stocks   
Argentina    4,229,022        4,229,022
Brazil         
China      22,178,844    0   
Egypt      1,444,791      1,444,791
Georgia         
Germany      1,482,434      1,482,434
Greece         
Hungary      1,119,839      1,119,839
India         
Indonesia         
Kazakhstan         
Kuwait         
Mexico    2,704,700        2,704,700
Philippines         
Poland      1,199,219      1,199,219
Russia        0    0
South Korea         
Taiwan         
Tanzania      944,774      944,774
Turkey         
United Arab Emirates         
United Kingdom        2   

Preferred Securities   
Brazil    777,411        777,411
South Korea      4,229,348      4,229,348

Money Market Funds    8,048,911        8,048,911
Total Investments     2  
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See Notes to Financial Statements

Assets:
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Receivables:
Investment securities sold  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  228,081 
Dividends and interest  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Prepaid expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  211 
Total assets  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Liabilities:
Payables:

Investment securities purchased  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  317,947 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3,280 

Collateral for securities loaned . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Due to Adviser  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  84,713 
Due to Distributor . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Deferred Trustee fees  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Accrued expenses  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Total liabilities  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
NET ASSETS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Net Assets consist of:
Aggregate paid in capital  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Total distributable earnings (loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . )

NET ASSETS . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

(1) Value of securities on loan  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3,272,010 
(2) Cost of short-term investment held as collateral for securities loaned . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Initial Class:
Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  11,728,112 
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9.02 

Class S:
Net Assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8.78 
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Income:
 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Securities lending income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Total income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Expenses:
Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Distribution fees – Class S . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,202 
Transfer agent fees – Initial Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Transfer agent fees – Class S . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  7,013 
Custodian fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Professional fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  40,744 
Reports to shareholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,323 
Insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Trustees' fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  1,200 

Total expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Waiver of management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (4,807)
Expenses assumed by the Adviser . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (1,740)

Net expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

Net realized loss on: 
Investments (a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . )
Foreign currency transactions and foreign denominated assets and liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (18,188)

Net realized loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . )
Net change in unrealized appreciation (depreciation) on: 
Investments (b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9,739,447 
Foreign currency translations and foreign denominated assets and liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  19,014 

Net change in unrealized appreciation (depreciation) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  
Net Increase in Net Assets Resulting from Operations. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  

(a)
(b)
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Six Months 
Ended 

June 30, 2023

Year Ended 
December 31, 

2022
(unaudited)

Operations:
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   
Net realized loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ) )
Net change in unrealized appreciation (depreciation) . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  )

Net increase (decrease) in net assets resulting from operations . . . . . . . . . . . . . . . . . . .  )

Distributions to shareholders from:
Initial Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   (21,123,114)
Class S . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  )

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  )
Share transactions *:

Proceeds from sale of shares
Initial Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   
Class S . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   

  
Reinvestment of dividends and distributions

Initial Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   21,123,114 
Class S . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   

  
Cost of shares redeemed

Initial Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ) )
Class S . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (119,321)  (1,338,440)

)  (37,394,788)

Increase in net assets resulting from share transactions . . . . . . . . . . . . . . . . . . . . . . . . .   
Total increase (decrease) in net assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  )
Net Assets, beginning of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   
Net Assets, end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   

 
and redeemed (unlimited number of $.001 par 
value shares authorized):

Initial Class:
Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   2,237,138 
Shares reinvested . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   2,411,314 
Shares redeemed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ) )

Net increase . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   
Class S:

Shares sold . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   
Shares reinvested . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   22,404 
Shares redeemed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (13,187)  (124,487)

Net increase (decrease) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (923)  
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Initial Class
. 
. 
. 
. 
.

Six Months 
Ended 

June 30, 
2023

Year Ended December 31,

2022 2021 2020 2019 2018
(unaudited)

Net asset value, beginning of period . .
Net investment income (loss) (a) . . . .    0.09    0.02    (0.03)    0.29    0.07
Net realized and unrealized gain 

(loss) on investments . . . . . . . . . . . . . . .    (1.97)    3.29    (3.73)
Total from investment operations . . . . .    0.32
Distributions from: . . . . . . . . . . . . . . . . . . . . . .

Net investment income. . . . . . . . . . . . . . .    (0.03)    (0.30)    (0.04)
Net realized capital gains. . . . . . . . . . . . .    (2.17)    (0.38)    (0.31)

Total distributions . . . . . . . . . . . . . . . . . . . . . . .    (2.20)    (0.37)    (0.04)
Net asset value, end of period . . . . . . . . .
Total return (b) . . . . . . . . . . . . . . . . . . . . . . . . .   (24.37)%   (11.87)%   (23.49)%

Ratios to average net assets
Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .   1.24%(d)   1.18%   1.23%   1.21%
Expenses excluding interest . . . . . . . . . . .   1.23%(d)   1.18%   1.22%   1.21%
Net investment income (loss) . . . . . . . . . .   1.30%(d)   0.90%   0.10%   (0.21)%   0.48%
Supplemental data
Net assets, end of period (in millions) 
Portfolio turnover rate  . . . . . . . . . . . . . . . . .   9%(c)   20%   29%   24%   34%

(a) Calculated based upon average shares outstanding
(b)

imposed under your variable annuity contract and/or life insurance policy. If these fees and expenses were included the returns would 

(c) Not Annualized
(d) Annualized
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a

Class S
. 
. 
. 
. 
.

Six Months 
Ended 

June 30, 
2023

Year Ended December 31,

2022 2021 2020 2019 2018
(unaudited)

Net asset value, beginning of period . .
Net investment income (loss) (a) . . . .    0.04    (0.04)    (0.09)    0.28    (0.04)
Net realized and unrealized gain 

(loss) on investments . . . . . . . . . . . . . . .    (1.94)    3.22
Total from investment operations . . . . .    0.30    (3.48)    (1.98)    2.42
Distributions from: . . . . . . . . . . . . . . . . . . . . . .

Net investment income. . . . . . . . . . . . . . .    (0.14)    (0.29)    (0.04)
Net realized capital gains. . . . . . . . . . . . .    (2.17)    (0.38)    (0.31)

Total distributions . . . . . . . . . . . . . . . . . . . . . . .    (2.17)    (0.74)
Net asset value, end of period . . . . . . . . .
Total return (b) . . . . . . . . . . . . . . . . . . . . . . . . .   (24.73)%   (12.22)%   30.23%   (23.77)%

Ratios to average net assets
Gross expenses . . . . . . . . . . . . . . . . . . . . . . . . . .   2.92%(d)   2.43%   19.19%
Net expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Net expenses excluding interest. . . . . . .
Net investment income (loss) . . . . . . . . . .   (0.27)%   (0.27)%
Supplemental data
Net assets, end of period (in millions) 
Portfolio turnover rate  . . . . . . . . . . . . . . . . .   9%(c)   20%   29%   24%   34%

(a) Calculated based upon average shares outstanding
(b)

imposed under your variable annuity contract and/or life insurance policy. If these fees and expenses were included the returns would 

(c) Not Annualized
(d) Annualized
(e)
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Note 1—Fund Organization—
Act of 1940, as amended, as an open-end management investment company. The Trust was organized as 

Note 2

those estimates.

The Fund is an investment company and follows accounting and reporting requirements of Accounting 
Financial Services-Investment Companies.

A.  Security Valuation—The Fund values its investments in securities and other assets and liabilities at fair 
value daily. 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 Fund utilizes various 
methods to measure the fair value of its investments on a recurring basis, which includes a hierarchy 
that prioritizes inputs to valuation methods used to measure fair value. The fair value hierarchy gives 

measurements) and the lowest priority to unobservable inputs (Level 3 measurements). The inputs or 
methodologies used for valuing securities are not necessarily an indication of the risk associated with 
investing in those securities. The three levels of the fair value hierarchy are described below:

prepayment speeds, credit risk, etc.).

value of investments).

Securities traded on national exchanges are valued at the closing price on the markets in which the 

no sale was reported are valued at the mean of the bid and ask prices. To the extent these securities 
are actively traded, they are categorized as Level 1 in the fair value hierarchy (described below). Certain 

Fund’s pricing time (4:00 p.m. Eastern Time) but after the last close of the securities’ primary market, are 
fair valued using a pricing service and are categorized as Level 2 in the fair value hierarchy. The pricing 
service considers the correlation of the trading patterns of the foreign security to intraday trading in the 
U.S. market, based on indices of domestic securities and other appropriate indicators such as prices of 
relevant ADR’s and futures contracts. The Fund may also fair value securities in other situations, such 
as when a particular foreign market is closed but the Fund is open. Short-term debt securities with sixty 
days or less to maturity are valued at amortized cost, which with accrued interest approximates fair 

other requirements. The Adviser has adopted policies and procedures reasonably designed to comply 
with requirements. Among other things, these procedures allow the Funds to utilize independent pricing 
services, quotations from securities dealers, and other market sources to determine fair value. The Pricing 
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quotations for a security or other asset are not readily available, or if the Adviser believes it does not 

Committee in accordance with the Fund’s valuation policies and procedures. The Pricing Committee 
employs various methods for calibrating the valuation approaches utilized to determine fair value, 
including a regular review of key inputs and assumptions, periodic comparisons to valuations provided by 
other independent pricing services, transactional back-testing and disposition analysis.

Certain factors such as economic conditions, political events, market trends, the nature of and duration of 
any restrictions on disposition, trading in similar securities of the issuer or comparable issuers and other 

materially from the value presented in the Schedule of Investments.

A summary of the inputs and the levels used to value the Fund’s investments are located in the Schedule 
of Investments. Additionally, tables that reconcile the valuation of the Fund’s Level 3 investments and that 
present additional information about valuation methodologies and unobservable inputs, if applicable, are 
located in the Schedule of Investments.

B. Federal Income Taxes—It is the Fund’s policy to comply with the provisions of the Internal Revenue Code 
applicable to regulated investment companies and to distribute all of its net investment income and net 
realized capital gains, if any, to its shareholders. Therefore, no federal income tax provision is required.

C. Currency Translation—Assets and liabilities denominated in foreign currencies and commitments under 
foreign currency contracts are translated into U.S. dollars at the closing prices of such currencies each 
business day as quoted by one or more sources. Purchases and sales of investments are translated at 
the exchange rates prevailing when such investments are acquired or sold. Foreign denominated income 
and expenses are translated at the exchange rates prevailing when accrued. The portion of realized and 

realized and unrealized gains and losses on investment securities in the Statement of Operations. 

assets, other than investments, and liabilities are recorded as net realized gain (loss) and net change in 
unrealized appreciation (depreciation) on foreign currency transactions and foreign denominated assets 
and liabilities in the Statement of Operations. Any currency denominated in Rubles cannot be repatriated 

D. Distributions to Shareholders—Dividends to shareholders from net investment income and 
distributions from net realized capital gains, if any, are declared and paid annually. Income dividends and 

from such amounts determined in accordance with GAAP.

E. Restricted Securities—
restrictions on resale. These securities generally may be resold in transactions exempt from registration 
or to the public if the securities are registered. Disposal of these securities may involve time-consuming 

restricted securities, if any, is included at the end of the Fund’s Schedule of Investments.

In the ordinary course of business, the Fund enters into transactions 

or delivered to that counterparty based on the terms of the agreements. The Fund receives cash and/

securities lending assets and liabilities on a gross basis in the Statement of Assets and Liabilities. Cash 
collateral received for securities lending in the form of money market investments, if any, at June 30, 
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2023, is presented in the Schedule of Investments and in the Statement of Assets and Liabilities. Non-cash 
collateral is disclosed in Note 9 (Securities Lending).

G. Other—Security transactions are accounted for on trade date. Dividend income is recorded on the ex-

The Fund earns interest income on uninvested cash balances held at the custodian bank. Such amounts, if 
any, are presented as interest income in the Statement of Operations.

In the normal course of business, the Fund enters into contracts that contain a variety of general 

involve future claims that may be made against the Fund that have not yet occurred. However, the Adviser 
believes the risk of loss under these arrangements to be remote.

Note 3—Investment Management and Other Agreements—The Adviser is the investment adviser to the 
Fund. The Adviser receives a management fee, calculated daily and payable monthly based on an annual rate 
of 1.00% of the Fund’s average daily net assets. The Adviser has agreed, until at least May 1, 2024, to waive 
management fees and assume expenses to prevent the Fund’s total annual operating expenses (excluding 
acquired fund fees and expenses, interest expense, trading expenses, dividend and interest payments on 

net assets for Initial Class Shares and Class S Shares, respectively. For the period ended June 30, 2023, the 
Adviser waived management fees and expenses in the amount of  for Class S shares.

Distributor.

At June 30, 2023
and 21% of the Initial Class Shares, and two insurance companies owned approximately 82% and 17% of the 
Class S Shares.
 
Note 4—12B-1 Plan of Distribution— 
is authorized to incur distribution expenses for its Class S Shares which will principally be payments to 
securities dealers who have sold shares and serviced shareholder accounts, and payments to the Distributor 
for reimbursement of other actual promotion and distribution expenses incurred by the Distributor on behalf 

Shares and is recorded as Distribution Fees in the Statement of Operations.

Note 5—Investments—For the period ended June 30, 2023, the cost of purchases and proceeds from sales 
of investments, excluding U.S. government securities and short-term obligations, aggregated to  
and , respectively.

Note 6—Income Taxes—As of June 30, 2023
unrealized appreciation, gross unrealized depreciation and net unrealized appreciation (depreciation) of 
investments were as follows:

Tax Cost of  
Investments

Gross 
Unrealized 

Appreciation

Gross 
Unrealized 

Depreciation

Net Unrealized 
Appreciation 

(Depreciation)
  114,128,708   18,322,227   )   )
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on the appreciation in value of certain investments. The Fund provides for such taxes, if any, on both realized 
and unrealized appreciation.

The Fund recognizes interest and penalties, if any, related to uncertain tax positions as income tax expense 
in the Statement of Operations. During the period ended June 30, 2023, the Fund did not incur any interest or 
penalties.

Note 7—Principal Risks—The Fund may purchase securities on foreign exchanges. Securities of foreign 
issuers involve special risks and considerations not typically associated with investing in U.S. issuers. These 

securities transaction clearance and settlement practices, future adverse economic developments and 

may invest in securities of emerging market issuers, which are exposed to a number of risks that may make 

nationalization, restrictions on foreign ownership, laws that prevent investors from getting their money out of 
a country, sanctions and investment restrictions and legal systems that do not protect property risks as well 
as the laws of the United States. These and other factors can make emerging market securities more volatile 
and potentially less liquid than securities issued in more developed markets. Certain securities of Chinese 
issuers are, or may in the future become restricted, and the Fund may be forced to sell such restricted 
securities and incur a loss as a result. 

Following Russia’s large-scale invasion of Ukraine on February 24, 2022, governments of the United 
States and any other countries imposed economic sanctions on certain Russian individuals and Russian 

Russia, including banning Russia from global payments systems that facilitate cross-border payments. In 
response, the government of Russia imposed capital controls to restrict movements of capital entering and 
exiting the country. As a result, the value and liquidity of Russian securities and its currency experienced and 

remained. There is no assurance that these disruptions will not continue.

A more complete description of risks is included in the Fund’s Prospectus and Statement of Additional 
Information.

Note 8—Trustee Deferred Compensation Plan—The Trust has a Deferred Compensation Plan (the 

until retirement, disability or termination from the Board of Trustees. The fees otherwise payable to the 
participating Trustees are deemed invested in shares of eligible Funds of the Trust, or other registered 
investment companies managed by the adviser, which include VanEck Funds and VanEck ETF Trust, as 
directed by the Trustees.

and Liabilities.

Note 9—Securities Lending—To generate additional income, the Fund may lend its securities pursuant 
to a securities lending agreement with the securities lending agent. The Fund may lend up to 33% of its 
investments requiring that the loan be continuously collateralized by cash, cash equivalents, U.S. government 
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securities to be more or less than the value of the collateral received. When this occurs, the collateral is 

any dividends, interest or amounts equivalent thereto, on the securities loaned while receiving a fee from the 
borrower and/or earning interest on the investment of the cash collateral. Such fees and interest are shared 
with the securities lending agent under the terms of the securities lending agreement. Securities lending 
income is disclosed as such in the Statement of Operations. Cash collateral is maintained on the Fund’s 
behalf by the lending agent and is invested in the State Street Navigator Securities Lending Government 
Money Market Portfolio. Non-cash collateral consists of U.S. Treasuries and U.S. Government Agency 
securities, and is not disclosed in the Fund’s Schedule of Investments or Statement of Assets and Liabilities 
as it is held by the agent on behalf of the Fund. The Fund does not have the ability to re-hypothecate those 

the loan, the borrower will return to the Fund securities identical to the securities loaned. The Fund bears 
the risk of delay in recovery of, or even loss of rights in, the securities loaned should the borrower of the 

June 30, 2023 
is presented on a gross basis in the Schedule of Investments and Statement of Assets and Liabilities. The 
following is a summary of the Fund’s securities on loan and related collateral as of June 30, 2023:

Market Value 
of Securities 

on Loan
Cash 

Collateral
Non-Cash 
Collateral

Total 
Collateral

  3,272,010    

Gross Amount of Recognized 
Liabilities for Securities Lending 

Transactions* in the Statement of 
Assets and Liabilities

Equity Securities  

Remaining contractual maturity: overnight and continuous

 
Note 10—Bank Line of Credit—

the settlement of sales or purchases of portfolio securities, the repurchase or redemption of shares of the 
Fund and other temporary or emergency purposes. The participating VE/VIP Funds have agreed to pay 
commitment fees, pro rata, based on the unused but available balance. Interest is charged to the VE/VIP 

period ended June 30, 
2023, the Fund borrowed as follows:

Days 
Outstanding

Average 
Daily 

Loan Balance
Average 

Interest Rate

At June 30, 2023, the Fund had no outstanding borrowings under the Facility.
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VANECK VIP EMERGING MARKETS FUND
(the “Fund”)

 

to year only if its continuance is approved, at least annually by the fund’s board of trustees, including by a 

Board in approving the continuation of the Fund’s Advisory Agreement is set forth below.

In considering the continuation of the Advisory Agreement, the Board reviewed and considered information 
that had been provided by the Adviser throughout the year at meetings of the Board and its committees, 
including information requested by the Independent Trustees and furnished by the Adviser for meetings of 

of the Advisory Agreement.  The Independent Trustees were advised by independent legal counsel 
throughout the year, including during the contract renewal process, and met with independent legal counsel 
in executive sessions outside the presence of management. The written and oral reports provided to the 
Board pertaining to the continuation of the Advisory Agreement included, among other things, the following:

 Information about the overall organization of the Adviser and the Adviser’s short-term and long-term 
business plans with respect to its mutual fund operations and other lines of business;

 

 A copy of the Advisory Agreement and descriptions of the services provided by the Adviser thereunder;

 

research and trading activities for the Fund, the structure of their compensation and the resources 
available to support these activities;

 
comparing the Fund’s investment performance net of expenses for a representative class of shares 
(including, where relevant, total returns, standard deviations, Sharpe ratios, information ratios, beta and 

investment performance of (i) a universe of mutual funds selected by Broadridge with similar investment 

Category by Broadridge further limited to approximate more closely the Fund’s investment style, share 

 A report prepared by Broadridge comparing the advisory fees and other expenses of a representative 

Category and (ii) Peer Group;
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in the services provided by the Adviser for the Fund and the Comparable Products, the sizes of the 
Comparable Products and the identity of the individuals responsible for managing the Comparable 
Products;

 Information concerning the Adviser’s compliance program and resources;

 Information with respect to the Adviser’s brokerage practices, including regarding the use of soft dollars;

 Information regarding the procedures used by the Adviser in monitoring the valuation of portfolio 
securities;

 
cybersecurity, overall business continuity and other operational matters;

 Information regarding the Adviser’s policies and practices with respect to personal investing by the Adviser 
and its employees;

 Information regarding the Adviser’s investment process for the Fund, including how the Adviser integrates 

factors) and the non-security selection, non-portfolio construction activities of the investment teams, such 
as engagement with portfolio companies and industry group participation;

 Information regarding the Adviser’s role as the administrator of the Trust’s liquidity risk management 
program;

 Information about shareholder servicing arrangements for the Fund with various intermediaries, as well 
as revenue sharing arrangements involving the Adviser and not paid by the Fund;

 Descriptions of other administrative and other non-investment management services provided by the 
Adviser for the Fund, including the Adviser’s activities in managing relationships with the Fund’s custodian, 
transfer agent and other service providers; and

 Other information provided by the Adviser in its response to a comprehensive questionnaire from the 
Independent Trustees.

Nature, Extent, Quality of Services.  In determining whether to approve the continuation of the Advisory 
Agreement, the Board considered, among other things, the following:  (1) the nature, quality, extent and cost 
of the investment management, administrative and other non-investment management services provided 
by the Adviser; (2) the nature, quality and extent of the services performed by the Adviser in interfacing with, 
and monitoring the services performed by, third parties, such as the Fund’s custodian, transfer agent, sub-

pricing of third party service providers to the Fund with a view to reducing non-management expenses of the 
Fund; (3) the terms of the Advisory Agreement and the services performed thereunder; (4) the willingness 
of the Adviser to limit the overall expenses of the Fund from time to time, if necessary or appropriate, 

services, procedures and processes used to determine the value of the Fund’s assets and the actions taken to 

resources devoted by, the Adviser with respect to the development and implementation of a comprehensive 
compliance program; (7) the responsiveness of the Adviser to inquiries from, and examinations by, regulatory 
authorities, including the Securities and Exchange Commission; (8) the resources committed by the Adviser 
to information technology and cybersecurity; and (9) the ability of the Adviser to attract and retain quality 
professional personnel to perform investment advisory and administrative services for the Fund.  The Board 
concluded that the nature, extent and quality of the services provided by the Adviser supported the renewal 
of the Advisory Agreement.
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Investment Performance and Fund Expenses. The performance data and the advisory fee and expense ratio 
data from Broadridge that is described below for the Fund is based on data for a representative class of 
shares of the Fund.  The performance data is net of expenses for periods on an annualized basis ended 

December 31, 2022. The Board found the data provided by Broadridge generally useful, but it recognized the 

the other funds in the Fund’s Peer Group and Morningstar Category (for example, with respect to investment 

depending on (i) the end dates for the performance periods that were selected and (ii) the selection of the 
Peer Group and Morningstar Category. The Board also considered the Fund’s performance at its meetings 
throughout the year, including for periods subsequent to the performance period covered by the Broadridge 

than the receipt of fees under the Advisory Agreement, that may be derived by the Adviser from serving as 
investment adviser to the Fund and the Trust.

In considering the Fund’s performance, the Board noted, based on a review of comparative annualized total 
returns, that the Initial Class shares of the Fund had the same performance as its Peer Group median for 
the one-year period, outperformed its Peer Group median for the ten-year period, and underperformed its 

and outperformed its Morningstar Category median for the ten-year period. The Board further noted that 

ten-year periods.  In agreeing to renew the Advisory Agreement, the Board acknowledged that performance 
information and considered it, and other relevant information provided in response to inquiries by the 
Board.

In considering the Fund’s advisory fee, the Board also noted that the advisory fee rate for the Fund was 
the same as the median advisory fee rate for its Peer Group and higher than the median advisory fee rate 
for its Morningstar Category.  The Board also noted that the Fund’s total expense ratio, net of waivers or 
reimbursements, was higher than the median total expense ratio of the Fund’s Morningstar Category and 
lower than the median total expense ratio of the Fund’s Peer Group.  The Board also noted that the Adviser 
has agreed to waive all or a portion of its advisory fees and/or pay expenses of the Fund through April 30, 

the Fund as compared to those other products.

On the basis of the foregoing, and in light of the nature, extent and quality of the services provided by the 
Adviser, the Board concluded that the advisory fee rate charged to the Fund is reasonable.

managing the Fund and other mutual funds in the VanEck Complex and the methodology used to determine 

widely depending on such factors as the size, type of fund and operating history.  Based on its review of 
the foregoing information, and in light of the nature, extent and quality of the services provided by the 

Agreement.  In this regard, the Board also considered the extent to which the Adviser may realize economies 

providers based on the combined size of the VanEck Complex. 

Conclusion.  In determining the material factors to be considered in evaluating the Advisory Agreement 
for the Fund and the weight to be given to such factors, the members of the Board relied upon their own 
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factor as controlling in determining whether to approve the continuation of the Advisory Agreement and 
each member of the Board may have placed varying emphasis on particular factors in reaching a conclusion.  
Moreover, this summary description does not necessarily identify all of the factors considered or conclusions 
reached by the Board.  Based on its consideration of the foregoing factors and conclusions, and such other 
factors and conclusions as it deemed relevant, the Board unanimously approved the continuation of the 
Advisory Agreement for the Fund for an additional one-year period.
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each Fund’s Adviser as the administrator of the Program.  Each Fund’s Adviser administers the Program 
through its Liquidity Committee.   The purpose of the Program is to outline the techniques, tools and 
arrangements employed for the management of liquidity risk within the Funds, and the terms, contents and 

appropriate in light of each Fund's obligations to its shareholders.  The Program assesses liquidity risk under 
both normal and stressed market conditions.

The Report noted that during the Review Period, the Funds maintained a high level of liquidity and primarily 

market value of the investment.

Funds or their ability to timely meet redemptions without dilution to existing shareholders, and each Fund’s 

Further information on liquidity risks applicable to the Fund can be found in each Fund's prospectus.



This report is intended for the Fund’s shareholders. It may not be distributed to prospective investors unless it 
is preceded or accompanied by the Fund’s prospectus, which includes more complete information. Investing 
involves substantial risk and high volatility, including possible loss of principal. An investor should consider 
the investment objective, risks, and charges and expenses of the Fund carefully before investing. To obtain a 
prospectus, which contains this and other information, call 800.826.2333 or visit vaneck.com. Please read the 
prospectus carefully before investing.

policies and procedures the Trust uses to determine how to vote proxies relating to portfolio securities are 
provided in the Statement of Additional Information. The Statement of Additional Information and information 
regarding how the Trust voted proxies relating to portfolio securities during the most recent twelve month 
period ending June 30 is available, without charge, by calling 800.826.2333, or by visiting vaneck.com, or on the 
Securities and Exchange Commission’s website at https://www.sec.gov.

on the Commission’s website at http://www.sec.gov and may be reviewed and copied at the Commission’s 

obtained by calling 202.942.8090. The Fund’s complete schedule of portfolio holdings are also available by calling 
800.826.2333 or by visiting vaneck.com.

Investment Adviser: VanEck Associates Corporation
VanEck Securities Corporation 

 
vaneck.com

Account Assistance: 800.544.4653


