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The information contained in the management discussion represents the opinions of VanEck Vectors ETFs and may
differ from other persons. This information is not intended to be a forecast of future events, a guarantee of future
results or investment advice. The information contained herein regarding each index has been provided by the relevant
index provider. Also, unless otherwise specifically noted, any discussion of the Funds’ holdings and the Funds’
performance, and the views of VanEck Vectors ETFs are as of October 31, 2017, and are subject to change.
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VANECK VECTORS ETFs

(unaudited)

Dear Shareholder,

Municipal bonds have offered investors solid performance and attractive yields in a year marked by a series of natural
disasters which could have had a serious negative impact. High yield muni bonds, in particular, have been a bright
spot. During the period under review, high yield municipal bonds performed well, coming off a post-election battering
at the end of last year. One of the most significant drivers of positive performance of the VanEck Vectors High-Yield
Municipal Index ETF (NYSE Arca: HYD), our flagship high yield municipal bond ETF, was perhaps surprisingly the
State of Illinois.

Certainly in the first half of this year, there was major concern about what was going to happen with the state’s fiscal
situation. Downgrade followed downgrade from the rating agencies and were often accompanied by swift declines in
price. Many of Illinois’ bond ratings dropped to triple-B and many even below investment grade. This increased
Ilinois’ weight in the high yield municipal bond index, and HYD’s portfolio was adjusted in order to appropriately
track the index.

By mid-summer, the prospect of some sort of resolution on the budget became more a part of the narrative. This had a
positive impact on bond prices which not only stabilized, but, in fact, rose. As a result HYD actually received a very
nice boost to performance.

Total Return of the Bloomberg Barclays Illinois Municipal Bond Index!

Source: Bloomberg Barclays. As of 10/31/2017. This chart is for illustrative purposes only. Index performance is not
illustrative of fund performance. An investor cannot invest directly in an index. Index returns do not represent fund
returns. Not intended to be a forecast of future events, a guarantee of future results or investment advice. Current
market conditions may not continue. The performance data quoted represent past performance. Past performance is
no guarantee of future results; current performance may be lower or higher than the performance data quoted.
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VANECK VECTORS ETFs

(unaudited) (continued)

Dynamics in the muni market, such as those relating to Illinois, are one reason we are proud to offer such a wide
variety of muni bond ETFs. With a suite of seven municipal bond ETFs, investors can target opportunities across the
maturity and credit spectrum.

To help you stay in the know and make sense of the muni market consider subscribing to Muni Nation®, our blog on
the municipal bond market written by Jim Colby, senior municipal strategist and portfolio manager. To subscribe to
the updates, please contact us at 800.826.2333 or visit vaneck.com/subscription to register.

Thank you for participating in the VanEck Vectors ETF Trust. You will find the performance comparison of each of
the funds for the six months ended October 31, 2017 on the following pages. You will also find their respective
financial statements. We value your continuing confidence in us and look forward to helping you meet your
investment goals in the future.

Jan F. van Eck
Trustee and President
VanEck Vectors ETF Trust

November 20, 2017

Represents the opinions of the investment adviser. Past performance is no guarantee of future results. Not intended to
be a forecast of future events, a guarantee of future results or investment advice. Current market conditions may not
continue.

All indices are unmanaged 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 the Fund. Certain indices may take into
account withholding taxes. An index’s performance is not illustrative of the Fund’s performance. Indices are not
securities in which investments can be made. Bonds and bond funds will decrease in value as interest rates rise.
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1The Bloomberg Barclays Illinois Municipal Bond Index is considered representative of the broad market for
tax-exempt bonds with a maturity of at least one year that are issued by issuers in the state of Illinois.
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Management Discussion (unaudited)

Market Review

During the six-month period ended October 31, 2017, all seven funds in the suite of VanEck Vectors Municipal
Income ETFs posted positive returns. The VanEck Vectors AMT-Free Long Municipal Index ETF (NYSE Arca:
MLN) posted the highest performance and the VanEck Vectors Pre-Refunded Municipal Index ETF (NYSE Arca:
PRB) posted the lowest.

May 1, 2017 through October 31, 2017

VanEck Vectors Municipal Income ETFs Total Return

Source: VanEck. Returns based on each Fund’s net asset value (NAV). The performance data quoted represent past
performance. Past performance is not a guarantee of future results. Performance information for the Funds, except
for Funds with unitary fees, reflects temporary waivers of expenses and/or fees. Had the Funds incurred all expenses,
investment returns would have been reduced. Investment return and value of the shares of the Funds will fluctuate so
that an investor’s shares, when sold, may be worth more or less than their original cost. Current performance may be
lower or higher than performance data quoted.

AMT-Free Intermediate Municipal Index ETF

Munis from California and New York contributed the most to the total return of the Fund. When grouped by state/U.S.
territory, none detracted from performance, but South Dakota contributed the least. The sector with the largest average
weightings in the index, state general obligation, was the largest contributor to the Fund’s performance.

AMT-Free Long Municipal Index ETF
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The hospital and transportation sectors contributed most to the Fund’s total return and while no sector detracted from
performance, the resource recovery sector contributed the least. Municipal bonds issued by California and New York
contributed the most to performance. Grouped by state/U.S. territory, municipal bonds issued by Kansas were the
greatest detractors from performance, but then only minimally.

AMT-Free Short Municipal Index ETF/Pre-Refunded Municipal Index ETF

Among short munis, the state general obligation, local general obligation, transportation, and leasing sectors
contributed most to the positive total return of the AMT-Free Short Municipal Index ETF. The resource recovery
sector contributed the least to performance. In terms of state/U.S. territory, New Jersey contributed by far the most to
the total return of the Fund, while Delaware detracted the most from performance, but, then, only minimally.

Munis from California contributed the most to the positive total return of the Pre-Refunded Municipal Index ETF.
Grouped by state/U.S. territory, munis from Mississippi detracted the most from performance, but, then, only
minimally.
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VANECK VECTORS ETFs

(unaudited) (continued)

Short High-Yield Municipal Index ETF/High-Yield Municipal Index ETF

The industrial development revenue/pollution control revenue (IDR/PCR) sector was by far the largest contributor to
performance in the Short High-Yield Municipal Index ETF, while the special tax sector was by far the largest
detractor. Grouped by state/U.S. territory, Illinois was the greatest contributor to the Fund’s total return, while munis
from Louisana and the Virgin Islands detracted the most from performance.

In the High-Yield Municipal Index ETF, the hospital, local general obligation, and IDR/PCR sectors contributed the
most to the Fund’s positive total return. No sector detracted from performance, but the healthcare facilities sector
contributed the least. Munis from Illinois made by far the greatest contribution to performance and those from the
Virgin Islands detracted the most from performance.

CEF Municipal Income ETF

Over the six months under review, the average discount at which municipal closed-end funds (CEFs) traded within a
very wide range. Starting the period at -3.81 on May 1, 2017, the discount narrowed to -2.18 on September 13, 2017
only to widen thereafter to as much as -6.02 on October 27-29, 2017, most probably as a result of uncertainties
surrounding both the U.S. Republican party’s tax plans and the president’s appointment of a new chairperson of the
U.S. Federal Reserve.
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PERFORMANCE COMPARISON

October 31, 2017 (unaudited)

VANECK VECTORS AMT-FREE INTERMEDIATE MUNICIPAL INDEX ETF

Average Annual Total Cumulative Total Returns

Returns
Share Ay LMT2TR! M€ NAV  LMT2TR!
Price Price

Six Months 2.99% 2.98% 3.06 % 299 % 298 % 3.06 %
One Year 137% 1.71% 231 % 137 % 171 % 231 %
Five Year 2.70% 2.79% 345 % 1426% 14.72% 1848 %
Life* 443% 445% 520 % 53.59% 54.00% 6524 %

*Commencement of Fund: 12/4/07; First Day of Secondary Market Trading: 12/6/07.
Bloomberg Barclays AMT-Free Intermediate Continuous Municipal Index (LMT2TR). The Intermediate Index is a
market size weighted index comprised of publicly traded municipal bonds that cover the U.S. dollar denominated
intermediate term tax-exempt bond market and must be rated Baa3/BBB- or higher by at least two of the following
ratings agencies if all three agencies rate the security: Moody’s, S&P and Fitch. If only two of the three agencies rate

| the security, the lower rating is used to determine index eligibility. If only one of the three agencies rates a security,
the rating must be at least Baa3/BBB-. Potential Intermediate Index constituents must have an outstanding par value
of at least $7 million and be issued as part of a transaction of at least $75 million. The bonds must be fixed rate, have
a dated date within the last five years and have an effective maturity of 6 to 17 years. The following types of bonds
are excluded from the Intermediate Index: bonds subject to the alternative minimum tax, taxable municipal bonds,

floating rate bonds and derivatives.

VANECK VECTORS AMT-FREE LONG MUNICIPAL INDEX ETF

Average Annual Total Cumulative Total Returns

Returns
Share Ay LMT3TR! SP¢  NAV  LMT3TR!
Price Price

Six Months 4.08% 4.08% 4.18 % 4.08 % 4.08 % 4.18 %
One Year 1.68% 1.77% 271 % 1.68 % 177 % 271 %
Five Year 3.36% 3.42% 428 % 1794% 1829% 2330 %
Life* 412% 4.13% 542 % 48.77% 48.89% 68.04 %

*Commencement of Fund: 1/2/08; First Day of Secondary Market Trading: 1/7/08.
1
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Bloomberg Barclays AMT-Free Long Continuous Municipal Index (LMT3TR). The Long Index is a market size
weighted index comprised of publicly traded municipal bonds that cover the U.S. dollar denominated long-term
tax-exempt bond market and must be rated Baa3/BBB- or higher by at least two of the following ratings agencies if
all three agencies rate the security: Moody’s, S&P and Fitch. If only two of the three agencies rate the security, the
lower rating is used to determine index eligibility. If only one of the three agencies rates a security, the rating must
be at least Baa3/BBB-. Potential Index constituents must have an outstanding par value of at least $7 million and be
issued as part of a transaction of at least $75 million. The bonds must be fixed rate, have a dated date within the last
five years and have an effective maturity of 17 or more years. The following types of bonds are excluded from the
Index: bonds subject to the alternative minimum tax, taxable municipal bonds, floating rate bonds and derivatives.

Past performance is no guarantee of future results. Performance results do not reflect the deduction of taxes
that a shareholder would pay on fund distributions or on the redemption or sale of fund shares.

See “About Fund Performance” on page 9 for more information.

5
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PERFORMANCE COMPARISON

October 31, 2017 (unaudited)

VANECK VECTORS AMT-FREE SHORT MUNICIPAL INDEX ETF

Average Annual Total Cumulative Total Returns

Returns
Share Ay LMTITR! SP¢  NAV  LMTITR!
Price Price

Six Months 0.84% 0.72% 091 % 0.84 % 0.72 % 091 %

One Year 0.71% 094% 132 % 0.71 % 094 % 132 %

Five Year 0.87% 092% 148 % 441 % 470 % 7.62 %

Life* 233% 233% 289 % 2496% 25.04% 31.84 %

*Commencement of Fund: 2/22/08; First Day of Secondary Market Trading: 2/26/08.
Bloomberg Barclays AMT-Free Short Continuous Municipal Index (LMTI1TR). The Short Index is a market size
weighted index comprised of publicly traded municipal bonds that cover the U.S. dollar denominated short-term
tax-exempt bond market and must be rated Baa3/BBB- or higher by at least two of the following ratings agencies if
all three agencies rate the security: Moody’s, S&P and Fitch. If only two of the three agencies rate the security, the

1 lower rating is used to determine index eligibility. If only one of the three agencies rates a security, the rating must
be at least Baa3/BBB-. Potential Index constituents must have an outstanding par value of at least $7 million and be
issued as part of a transaction of at least $75 million. The bonds must be fixed rate, have a dated date within the last
five years and have an effective maturity of 1 to 6 years. The following types of bonds are excluded from the Index:
bonds subject to the alternative minimum tax, taxable municipal bonds, floating rate bonds and derivatives.

VANECK VECTORS CEF MUNICIPAL INCOME ETF

Average Annual Total Cumulative Total Returns

Returns
Share Share

) NAV CEFMXTR! NAV CEFMXTR!
Price Price

Six Months 247% 2.51% 261 % 247 % 2.51 % 2.61 %

One Year 4.08% 3.57% 365 % 4.08 % 3.57 % 3.65 %

Five Year 3.36% 338% 374 % 1798% 18.11% 20.14 %

Life* 6.53% 6.52% 689 % 49.04% 4892% 5221 %

*Commencement of Fund: 7/12/11; First Day of Secondary Market Trading: 7/13/11

I'S-Network Municipal Bond Closed-End Fund IndexSM (CEFMXTR). The CEFMX Index is a rules-based index
intended to serve as a benchmark for closed-end funds listed in the U.S. that are principally engaged in asset
management processes designed to produce federally tax-exempt annual yield. CEFMXTR employs a modified total
net assets weighting methodology designed to provide investment exposure across the various business segments
that together comprise the federally tax-exempt annual yield sector of the closed-end fund market. The Index is
divided into four main closed-end fund segments including: leveraged municipal fixed income closed-end funds;

12
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unleveraged municipal fixed income closed-end funds; leveraged high yield municipal fixed income closed-end
funds; and unleveraged high yield municipal fixed income closed-end funds.

Past performance is no guarantee of future results. Performance results do not reflect the deduction of taxes
that a shareholder would pay on fund distributions or on the redemption or sale of fund shares.

See “About Fund Performance” on page 9 for more information.

6
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PERFORMANCE COMPARISON

October 31, 2017 (unaudited)

VANECK VECTORS HIGH-YIELD MUNICIPAL INDEX ETF

Six Months
One Year
Five Year
Life*

Average Annual Total

Returns

Share

Price
3.96 %
3.09%
3.81%
8.03%

362% 4.06 %
312% 447 %
386% 539 %
803% 927 %

NAV LMEHTR! Share Prid§dAV

3.96 %
3.09 %
20.58%
96.37 %

Cumulative Total Returns

LMEHTR!

406 %
447 %
2999 %
117.01 %

3.62 %
312 %
20.84 %
96.44 %

*Commencement of Fund: 2/4/09; First Day of Secondary Market Trading: 2/5/09.
Barclays Municipal Custom High Yield Composite Index (LMEHTR). The High Yield Index is a market size
weighted index composed of publicly traded municipal bonds that cover the U.S. dollar denominated high yield
long-term tax-exempt bond market. The majority of the High Yield Index’s constituents are from the revenue sector,
with some constituents being from the general obligation sector. The revenue sector is divided into industry sectors
that consist of but may not be limited to electric, health care, transportation, education, water & sewer, resource
recovery, leasing and special tax. The High Yield Index tracks the high yield municipal bond market with a 75%
weight in non-investment grade municipal bonds and a targeted 25% weight in Baa/BBB rated investment grade
municipal bonds.
To be included in the index, 50% weighting of bonds must have an outstanding par value of at least $3 million and
be issued as part of a transaction of at least $100 million; 25% weighting of bonds must have an outstanding par
value of at least $3 million and be issued as part of a transaction of under $100 million but over $20 million; 25%
weighting of bonds must have an outstanding par value of at least $7 million and be issued as part of a transaction of
at least $100 million. Remarketed issues are not allowed in the index.

VANECK VECTORS PRE-REFUNDED MUNICIPAL INDEX ETF

Average Annual Total Cumulative Total Returns

Returns

Share 1 1

Price NAV LMPETR! Share PriN&AV LMPETR
Six Months 0.63% 0.54% 062 % 0.63% 054 % 062 %
One Year 0.89% 0.88% 101 % 0.89% 088 % 101 %
Five Year 0.23% 031% 088 % 1.16% 155 % 447 %
Life* 1.07% 1.10% 150 % 9.75% 10.08% 1392 %

*Commencement of Fund: 2/2/09; First Day of Secondary Market Trading: 2/3/09.
I Bloomberg Barclays Municipal Pre-Refunded-Treasury-Escrowed Index (LMPETR). The Pre-Refunded Index is a
market size weighted index comprised of publicly traded municipal bonds that cover the U.S. dollar denominated

14
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tax-exempt bond market and is comprised of pre-refunded and/or escrowed-to-maturity municipal bonds. Potential
Pre-Refunded Index constituents must have an outstanding par value of at least $7 million and be issued as part of a
transaction of at least $75 million in market value. Each potential Pre-Refunded Index component must be
pre-refunded or escrowed-to-maturity, provided that the underlying collateral in the escrow account is comprised of
marketable U.S. Treasury securities, U.S. Treasury-issued State and Local Government Series (SLGS) securities
and/or U.S. government agency-issued securities. In addition, each potential Pre-Refunded Index component must
have a fixed rated coupon and be denominated in U.S. dollars. The following types of bonds are excluded from the
Pre-Refunded Index: taxable municipal bonds, floating rate bonds and derivatives.

Past performance is no guarantee of future results. Performance results do not reflect the deduction of taxes
that a shareholder would pay on fund distributions or on the redemption or sale of fund shares.

See “About Fund Performance” on page 9 for more information.

7
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PERFORMANCE COMPARISON

October 31, 2017 (unaudited)

VANECK VECTORS SHORT HIGH-YIELD MUNICIPAL INDEX ETF

Average Annual Total
Returns
Share 1 1
Price NAV BMHYTR! Share PriddV BMHYTR
Six Months 2.72% 2.46% 3.10 % 272% 246% 3.10 %
One Year 0.53% 097% 137 % 053% 097% 137 %
Life* 246% 2.50% 432 % 9.66% 983% 1744 %
*Commencement of Fund: 1/13/14; First Day of Secondary Market Trading: 1/14/14.
Bloomberg Barclays Municipal High Yield Short Duration Index (BMHYTR). The Short High Yield Index is a
market size weighted index composed of publicly traded municipal bonds that cover the U.S. dollar denominated
high yield short-term tax-exempt bond market. The majority of the Index’s constituents are from the revenue sector,
with some constituents being from the general obligation sector. The revenue sector is divided into industry sectors
that consist of but may not be limited to electric, health care, transportation, education, water & sewer, resource
recovery, leasing and special tax. The Short High-Yield Index tracks the high yield municipal bond market with a
targeted 65% weight in noninvestment grade municipal bonds, a targeted 25% weight in Baa/BBB rated investment
grade municipal bonds and a targeted 10% weight in A1/A rated investment grade municipal bonds.
To be included in the index, 40% weighting of bonds must have an outstanding par value of at least $3 million and
be issued as part of a transaction of at least $100 million; 25% weighting of bonds must have an outstanding par
value of at least $3 million and be issued as part of a transaction of under $100 million but over $20 million; 25%
weighting of bonds must have must have an outstanding par value of at least $7 million and be issued as part of a
transaction of at least $100 million; 10% weighting of bonds must have an outstanding par value of at least $7
million and be issued as part of a transaction of at least $75 million.

Cumulative Total Returns

Past performance is no guarantee of future results. Performance results do not reflect the deduction of taxes
that a shareholder would pay on fund distributions or on the redemption or sale of fund shares.

See “About Fund Performance” on page 9 for more information.

8

16



Edgar Filing: VanEck Vectors ETF Trust - Form N-CSRS

ABOUT FUND PERFORMANCE

(unaudited)

The price used to calculate market return (Share Price) is determined by using the closing price listed on its primary
listing exchange. Since the shares of each Fund did not trade in the secondary market until after each Fund’s
commencement, for the period from commencement to the first day of secondary market trading in shares of each
Fund, the NAV of each Fund is used as a proxy for the secondary market trading price to calculate market returns.

The performance data quoted represents past performance. Past performance is not a guarantee of future
results. Performance information for each Fund, except for a Fund with unitary fees, reflects temporary waivers of
expenses and/or fees. Had each Fund incurred all expenses, investment returns would have been reduced. These
returns do not reflect the deduction of taxes that a shareholder would pay on Fund dividends and distributions or the
sale of Fund shares.

Investment return and value of the shares of each Fund will fluctuate so that an investor’s shares, when sold,
may be worth more or less than their original cost. Performance may be lower or higher than performance
data quoted. Fund returns reflect reinvestment of dividends and capital gains distributions. Performance
current to the most recent month-end is available by calling 800.826.2333 or by visiting vaneck.com.

Fund shares are not individually redeemable and will be issued and redeemed at their NAV only through certain
authorized broker-dealers in large, specified blocks of shares called “creation units” and otherwise can be bought and
sold only through exchange trading. Shares may trade at a premium or discount to their NAV in the secondary market.

The net asset value (NAV) of each VanEck Vectors exchange-traded fund (ETF) is determined at the close of each
business day, and represents the dollar value of one share of each fund; it is calculated by taking the total assets of
each fund, subtracting total liabilities, and dividing by the total number of shares outstanding. The NAVs are not
necessarily the same as each ETF’s intraday trading value. VanEck Vectors ETF investors should not expect to buy or
sell fund shares at NAV.

Index returns assume the reinvestment of all income and do not reflect any management fees or brokerage expenses
associated with Fund returns. Certain indices may take into account withholding taxes. Investors cannot invest directly
in the Index. Returns for actual Fund investors may differ from what is shown because of differences in timing, the
amount invested and fees and expenses. Past performance is no guarantee of future results.

17
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The Intermediate Index, Long Index, Short Index, High Yield Index, Pre-Refunded index, and Short High Yield Index
are published by Bloomberg Finance L.P. and its affiliates (Bloomberg). CEFMX Index is published by S-Network
Global Indexes, LLC (S-Network).

Bloomberg and S-Network are referred to herein as the “Index Providers.” The Index Providers do not sponsor, endorse,
or promote the Funds and bear no liability with respect to the Funds or any security.

Premium/discount information regarding how often the closing trading price of the Shares of each Fund were above
(i.e., at a premium) or below (i.e., at a discount) the NAV of the Fund for each of the four previous calendar quarters
and the immediately preceding five years (if applicable) can be found at www.vaneck.com.

9
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VANECK VECTORS ETF TRUST

EXPLANATION OF EXPENSES

(unaudited)

As a shareholder of a Fund, you incur operating expenses, including management fees and other Fund expenses. This
disclosure is intended to help you understand the ongoing costs (in dollars) of investing in your Fund and to compare
these costs with the ongoing costs of investing in other mutual funds.

The disclosure is based on an investment of $1,000 invested at the beginning of the period and held for the period,
May 1, 2017 to October 31, 2017.

Actual Expenses

The first line in the table below provides information about account values and actual expenses. You may use the
information in this line, together with the amount you invested, to estimate the expenses that you paid over the period.
Simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then
multiply the result by the number in the first line under the heading entitled “Expenses Paid During Period.”

Hypothetical Example for Comparison Purposes

The second line in the table below provides information about hypothetical account values and hypothetical expenses
based on the Fund’s actual expense ratio and an assumed rate of return of 5% per year before expenses, which is not
the Fund’s actual return. The hypothetical account values and expenses may not be used to estimate the actual ending
account balance or expenses you paid for the period. You may use this information to compare the ongoing costs of
investing in the Fund and other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical
examples that appear in the shareholder reports of other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any
transactional costs, such as brokerage commissions paid on purchases and sales. Therefore, the second line of the table
is useful in comparing ongoing costs only, and will not help you determine the relative costs of owning different
funds. In addition, if these transactional costs were included, your costs would have been higher.

Beginning Ending Annualized Expenses
Account  Account Expense  Paid
Value Value Ratio During
May 1, October  During the

2017 31,2017 Period Period*
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AMT-Free Intermediate Municipal Index ETF

Actual $1,000.00
Hypothetical** $1,000.00
AMT-Free Long Municipal Index ETF

Actual $1,000.00
Hypothetical** $1,000.00
AMT-Free Short Municipal Index ETF

Actual $1,000.00
Hypothetical** $1,000.00
CEF Municipal Income ETF

Actual $1,000.00
Hypothetical** $1,000.00
High-Yield Municipal Index ETF

Actual $1,000.00
Hypothetical** $1,000.00
Pre-Refunded Municipal Index ETF

Actual $1,000.00
Hypothetical** $1,000.00
Short High-Yield Municipal Index ETF

Actual $1,000.00
Hypothetical** $1,000.00

* by the average account value over the period, multiplied by the number of days in the most recent fiscal half year

ek

10

$1,029.80
$1,024.00

$1,040.80
$1,024.00

$1,007.20
$1,024.20

$1,025.10
$1,023.19

$1,036.20
$1,023.44

$1,005.40
$1,024.00

$1,024.60
$1,023.44

0.24
0.24

0.24
0.24

0.20
0.20

0.40
0.40

0.35
0.35

0.24
0.24

0.35
0.35

%
%

%
%

%
%

%
%

%
%

%
%

%
%

May 1,
2017-
October
31,2017

$1.23
$1.22

$1.23
$1.22

$1.01
$1.02

$2.04
$2.04

$ 1.80
$1.79

$1.21
$1.22

$1.79
$1.79

Expenses are equal to the Fund’s annualized expense ratio (for the six months ended October 31, 2017) multiplied

divided by the number of days in the fiscal year (to reflect the one-half year period).

Assumes annual return of 5% before expenses.
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VANECK VECTORS AMT-FREE INTERMEDIATE MUNICIPAL INDEX ETF

SCHEDULE OF INVESTMENTS

October 31, 2017 (unaudited)

Principal
Amount

MUNICIPAL BONDS: 98.6 %
Alabama: 1.3%

$2,665,000
100,000
60,000
1,080,000

190,000
10,000

500,000
250,000
150,000
250,000

15,000
25,000

50,000
535,000
2,240,000
1,645,000

10,000
25,000

1,000,000

35,000

750,000
1,500,000

500,000

275,000
2,330,000
100,000
900,000

Alabama Federal Aid Highway Finance Authority (RB)
4.00%, 09/01/24 (c)

5.00%, 09/01/22 (c)

5.00%, 09/01/24 (c)

5.00%, 09/01/24 (c)

Alabama Federal Aid Highway Finance Authority, Series A (RB)
5.00%, 09/01/26 (c)

5.00%, 09/01/26 (c)

5.00%, 09/01/27 (c)

5.00%, 09/01/27 (c)

5.00%, 09/01/27

5.00%, 09/01/27 (c)

Alabama Public School & College Authority, Series A (RB)
5.00%, 02/01/24 (c)

5.00%, 02/01/24

Alabama Public School & College Authority, Series B (RB)
5.00%, 01/01/24

5.00%, 07/01/24 (c)

5.00%, 07/01/24 (c)

5.00%, 07/01/24 (c)

Auburn University, Series A (RB)

5.00%, 06/01/26 (c)

5.00%, 06/01/26 (c)

Board of Trustees of the University of Alabama, Series B (RB)
3.00%, 07/01/27 (c)

Board of Water and Sewer Commissioners of the City of Mobile (RB)
5.00%, 01/01/23 (c)

County of Jefferson (RB)

5.00%, 03/15/27 (c)

5.00%, 03/15/27 (c)

Infirmary Health System Special Care Facilities Financing Authority of Mobile Revenue,

Series A (RB)

3.00%, 02/01/26 (c)

Lower Alabama Gas District, Series A (RB)
5.00%, 09/01/29

5.00%, 09/01/31

5.00%, 09/01/34

Value

$2,886,621
116,451
71,818
1,288,915

227,090
11,935

604,455
300,542
187,847
303,922

17,931
29,853

59,616
639,448
2,692,861
1,989,068

12,022
30,272

987,640

40,405

892,620
1,796,220

488,215
328,817
2,813,079
121,815
1,068,444
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State of Alabama, Series A (GO)
5.00%, 08/01/23
UAB Medicine Finance Authority, Series B (RB)
100,000  5.00%, 09/01/26 (c)
225,000  5.00%, 09/01/26 (c)
University of Alabama, Series B (RB)
25,000 5.00%, 07/01/23
Principal
Amount

Alabama: (continued)
Water Works Board of the City of Birmingham, Series A (RB)
$595,000  5.00%, 01/01/27 (c)
250,000  5.00%, 01/01/27 (c)
775,000  5.00%, 01/01/27 (c)

Alaska: 0.4%
Alaska Housing Finance Corp., Series A (RB)
900,000  4.00%, 06/01/27 (c)
150,000  5.00%, 12/01/23 (c)
15,000 5.00%, 06/01/25 (c)
525,000  5.00%, 06/01/27 (c)
165.000 Matanuska-Susitna Borough, Goose Creek Correctional Center Project (RB)
’ 5.25%, 09/01/25 (c)
Municipality of Anchorage, Series B (GO)
5.00%, 09/01/24
State of Alaska, Series B (GO)
525,000  5.00%, 02/01/23 (c)
55,000 5.00%, 02/01/23 (c)
1,525,000 5.00%, 08/01/25 (c)
1,125,000 5.00%, 08/01/25 (c)
25,000 5.00%, 08/01/25 (c)

350,000

Arizona: 1.2%
215.000 Arizona Board of Regents, Arizona State University (RB)

’ 3.00%, 06/01/26 (c)
Arizona Board of Regents, Arizona State University System, Series A (RB)
40,000 5.00%, 07/01/23
50,000 5.00%, 06/01/24
80,000 5.00%, 07/01/25 (c)

Arizona Department of Transportation State Highway Fund Revenue (RB)

10,000 5.00%, 07/01/23
25,000 5.00%, 07/01/24 (c)
1,050,000 5.00%, 07/01/26 (c)
810,000  5.00%, 07/01/26 (c)
Arizona Department of Transportation State Highway Fund Revenue, Series A (RB)

75,000 5.00%, 07/01/22 (c)
60.000 Arizona Health Facilities Authority, Banner Health, Series A (RB)
’ 5.00%, 01/01/25
200,000 Arizona State Transportation Board, Subordinated Highway Revenue, Series A (RB)

5.00%, 07/01/22 (c)

116,956
266,764

29,614

Value

$705,420

297,960
941,268
22,365,904

978,354
171,758
17,825

623,884

201,013

418,197

612,465
64,314
1,776,762
1,321,931
29,531
6,216,034

210,311

47,288
59,239
96,091

11,846
30,124
1,266,016
982,303

86,597
72,312

231,120
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Arizona State University, Revenue and Refunding, Series A (RB)

10005 009, 07101722 (c)

See Notes to Financial Statements

11

17,371
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VANECK VECTORS AMT-FREE INTERMEDIATE MUNICIPAL INDEX ETF

SCHEDULE OF INVESTMENTS

(unaudited) (continued)

Principal
Amount

Arizona: (continued)

$45,000
60,000
110,000

1,000,000
100,000
180,000

30,000
240,000
45,000
210,000
40,000

35,000
405,000
40,000

165,000

750,000

15,000
30,000

450,000

1,240,000
740,000
625,000
1,590,000
250,000
705,000
270,000

1,250,000
105,000

Value
Arizona State University, Revenue and Refunding, Series B (RB)
5.00%, 07/01/23 $53,199
5.00%, 07/01/24 72,298
5.00%, 07/01/25 (¢) 132,557
Arizona Transportation Board, Highway Revenue, Series A (RB)
4.00%, 07/01/22 (¢) 1,080,270
5.00%, 07/01/22 (¢) 116,001
5.00%, 07/01/22 (¢) 207,745
Arizona Transportation Board, Maricopa County Regional Area (RB)
5.00%, 07/01/23 35,501
5.00%, 07/01/23 284,011
5.00%, 07/01/24 54,160
5.00%, 07/01/24 (¢) 252,164
5.00%, 07/01/25 48,900
Arizona Water Infrastructure Finance Authority, Series A (RB)
5.00%, 10/01/24 (¢) 42,200
5.00%, 10/01/24 (¢) 488,892
5.00%, 10/01/24 48,488
Board of Regents of University of Arizona System (RB) 195.974
5.00%, 06/01/26 (c) ’
Board of Regents, Arizona State University, Series A (RB) 897337
5.00%, 07/01/25 (¢) ’
City of Chandler (GO)
5.00%, 07/01/23 17,813
5.00%, 07/01/24 (¢) 35,940
City of Glendale, Water and Sewer Revenue, Senior Lien (RB) 544756
5.00%, 07/01/25 (¢) ’
City of Mesa, Utility System Revenue (RB)
3.25%, 07/01/24 (c) 1,273,678
3.25%, 07/01/24 (c) 760,550
4.00%, 07/01/24 (¢) 698,887
4.00%, 07/01/26 (¢) 1,735,835
5.00%, 07/01/22 (¢) 282,875
5.00%, 07/01/26 (c¢) 856,822
5.00%, 07/01/26 (c¢) 325,080
City of Phoenix (GO)
4.00%, 07/01/24 (¢) 1,418,575
4.00%, 07/01/24 120,081

City of Phoenix Civic Improvement Corp. (RB)
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115,000
10,000
35,000
15,000
620,000

20,000

Principal
Amount
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5.00%, 07/01/23

5.00%, 07/01/24 (c)

5.00%, 07/01/24 (c)

5.00%, 07/01/26 (c)

5.00%, 07/01/26 (c)

5.00%, 07/01/26 (c)

City of Phoenix Civic Improvement Corp., Series A (RB)
5.00%, 07/01/23

Arizona: (continued)

$1,250,000
1,870,000
40,000

80,000
30,000
25,000

40,000

20,000
15,000
700,000

10,000

25,000
25,000
10,000
50,000

40,000
120,000

85,000
100,000

City of Phoenix Civic Improvement Corp., Series B (RB)
4.00%, 07/01/24 (c)

5.00%, 07/01/24 (c)

5.00%, 07/01/24 (c)

City of Scottsdale (GO)

3.00%, 07/01/23

3.00%, 07/01/23

County of Pima Beach, Sewer System Revenue (RB)
5.00%, 07/01/25

Maricopa County Community College District (GO)
5.00%, 07/01/25

Maricopa County Industrial Development Authority (RB)
3.13%, 01/01/27 (c)

5.00%, 01/01/25

5.00%, 01/01/29

Pima County Regional Transportation Authority (RB)
5.00%, 06/01/23 (c)

Salt River Project Agricultural Improvement and Power District (RB)

5.00%, 01/01/24

5.00%, 01/01/27 (¢)
5.00%, 01/01/27 (¢)
5.00%, 01/01/27

State of Arizona (CP)
5.00%, 09/01/23

5.00%, 10/01/24
University of Arizona (RB)
4.00%, 06/01/25

5.00%, 06/01/26 (c)

Arkansas: 0.3%

770,000

1,090,000
205,000
265,000
1,425,000

City of Little Rock, Arkansas Sewer Revenue (RB)
4.70%, 04/01/25 (¢)

State of Arkansas, Federal Highway Grant Anticipation (GO)

4.00%, 10/01/23 (c)
5.00%, 10/01/23
5.00%, 04/01/24
5.00%, 10/01/24 (c)

California: 16.1%

11,816
136,421
11,987
41,747
18,178
749,177

23,632

Value

$1,379,750
2,241,550
48,031

86,086
32,316

30,562

48,996

19,655
18,078
873,593

11,791

29,856
30,734
12,406
62,218

47,200
143,736

97,352
119,368
21,517,443

893,585

1,227,198
244,178
318,636
1,721,200
4,404,797
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ABAG Finance Authority For Nonprofit Corp., Series A (RB)
5.00%, 04/01/23 (c)
Airport Commission of San Francisco, Second Series A (RB)
40,000 5.00%, 05/01/24
40,000 5.00%, 05/01/25
10.000 Airport Commission of San Francisco, Series B (RB)

’ 5.00%, 10/01/22 (¢)

405,000

See Notes to Financial Statements

12

466,370

48,471
49,318

11,595
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Principal
Amount

California:

$55,000
185,000

15,000
120,000
1,380,000
65,000

40,000
40,000

110,000
1,115,000
90,000
240,000

130,000

1,000,000

725,000
15,000

1,540,000
75,000
750,000

1,865,000

125,000
1,210,000

300,000

175,000

1,000,000
15,000
1,000,000
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(continued)

Airport Commission of San Francisco, Series D (RB)

5.00%, 05/01/24

5.00%, 05/01/25

Alameda County, California Joint Powers Authority, Series A (RB)
5.00%, 12/01/23 (c)

5.00%, 12/01/23 (c)

5.25%, 12/01/23 (c)

5.25%, 12/01/23 (c)

Anaheim Housing and Public Improvements Authority, Series A (RB)
5.00%, 10/01/21 (c)

5.00%, 10/01/21 (c)

Bay Area Toll Authority, Series F-1 (RB)

5.00%, 04/01/22 (c)

5.00%, 04/01/22 (c)

5.00%, 04/01/22 (c)

5.00%, 04/01/22 (c)

Bay Area Toll Authority, Series S-4 (RB)

5.00%, 04/01/23 (c)

Bay Area Toll Authority, Series S-7 (RB)

4.00%, 04/01/27 (c)

Bay Area Water Supply and Conservation Agency, Series A (RB)
5.00%, 04/01/23 (c)

5.00%, 04/01/23 (c)

California Department of Water Resources, Central Valley Project Water System (RB)

5.00%, 12/01/24 (c)
5.00%, 12/01/24 (c)

California Department of Water Resources, Central Valley Project Water System, Series

AV (RB)
4.00%, 06/01/26 (c)
4.00%, 06/01/26 (c)

California Health Facilities Financing Authority, Adventist Health System, Series A (RB)

4.00%, 03/01/25
5.00%, 03/01/23 (c)

California Health Facilities Financing Authority, Cedars-Sinai Medical Center, Series A

(RB)

5.00%, 08/15/26 (c)

California Health Facilities Financing Authority, El Camino Hospital (RB)
3.75%, 02/01/27 (c)

California Health Facilities Financing Authority, Providence Health and Services, Series A

(RB)

5.00%, 10/01/24 (c)
5.00%, 10/01/24
5.00%, 10/01/26 (c)

Value

$66,647
228,096

17,611
140,738
1,667,164
78,234

45,156
45,220

126,942
1,281,570

104,113
276,742

154,168

1,094,350

852,339
17,703

1,846,953
91,500
820,012

2,055,566

141,423
1,400,986

358,647

180,950

1,179,520
18,205
1,191,870
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California: (continued)

$620,000
100,000
55,000
15,000
20,000
80,000
20,000

25,000

10,000
100,000
70,000
75,000
525,000
2,120,000
10,000

150,000

700,000

50,000

100,000
150,000
105,000
250,000
920,000

75,000
695,000

225,000
260,000
1,005,000

460,000
400,000

California Health Facilities Financing Authority, Series A (RB)

4.00%, 03/01/23 (c)

4.00%, 08/15/24 (¢)

4.00%, 03/01/26

5.00%, 07/01/23 (c¢)

5.00%, 10/01/24 (¢)

5.00%, 10/01/24 (¢)

5.00%, 08/15/26 (c)

California Health Facilities Financing Authority, St. Joseph Health System, Series A (RB)
5.00%, 07/01/23 (c¢)

California Infrastructure and Economic Development Bank, Clean Water State (RB)
5.00%, 10/01/24

5.00%, 10/01/25

5.00%, 04/01/26 (c)

5.00%, 04/01/26 (c)

5.00%, 04/01/26 (c)

5.00%, 04/01/26 (c)

5.00%, 04/01/26 (c)

California Infrastructure and Economic Development Bank, Independent System Operator
Corp. Project (RB)

5.00%, 02/01/23 (c)

California Municipal Finance Authority, Series A (RB)

5.00%, 02/01/27 (¢)

California Municipal Finance Authority, Series B (RB)

5.00%, 10/01/25

California State Public Works Board, Department of Corrections and Rehabilitation, Series
A (RB)

4.00%, 09/01/24 (¢)

5.00%, 09/01/24 (¢)

5.00%, 09/01/24 (¢)

5.00%, 09/01/24 (¢)

5.00%, 09/01/24 (¢)

California State Public Works Board, Department of Corrections and Rehabilitation, Series
C (RB)

5.25%, 10/01/24 (¢)

5.25%, 10/01/24 (¢)

California State Public Works Board, Department of Corrections and Rehabilitation, Series
D (RB)

3.00%, 09/01/27 (c)

5.00%, 09/01/24 (¢)

5.00%, 09/01/24

California State Public Works Board, Department of Corrections and Rehabilitation, Series
E (RB)

2.50%, 10/01/26 (c)

4.00%, 10/01/26 (c)

Value

$656,047
104,851
62,345
17,556
24,089
95,267
24,290

29,348

12,202
123,920
87,540
90,473
646,858
2,601,028
12,217

174,500

818,454

61,918

108,251
175,875
125,163
296,252
1,104,469

89,969
846,176

221,020
312,133
1,210,090

448,836
441,612
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See Notes to Financial Statements
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VANECK VECTORS AMT-FREE INTERMEDIATE MUNICIPAL INDEX ETF

SCHEDULE OF INVESTMENTS

(unaudited) (continued)

Principal
Amount

California: (continued)

Value

California State Public Works Board, Department of Corrections and Rehabilitation, Series

$595,000 F (RB)
5.25%, 09/01/23 (c)

$704,141

California State Public Works Board, Department of Corrections and Rehabilitation, Series

G (RB)
1,115,000 5.00%, 09/01/23 (c)
425,000  5.00%, 09/01/23 (c)

1,307,583
502,269

California State Public Works Board, Department of Corrections and Rehabilitation, Series

H (RB)
270,000  3.00%, 12/01/25 (c)
520,000  3.25%, 12/01/25 (c)
120,000  3.38%, 12/01/25 (c)

276,631
532,641
122,426

California State Public Works Board, Department of General Services, Series F (RB)

1,330,000 5.00%, 05/01/24
235,000  5.00%, 05/01/25

1,592,569
285,133

California State Public Works Board, Department of State Hospitals, Series E (RB)

1,400,000 5.00%, 06/01/23 (c)
425,000  5.00%, 06/01/23 (c)
1,320,000 5.00%, 06/01/23 (c)
350,000  5.00%, 06/01/23 (c)
50,000 5.00%, 06/01/23 (c)

1,627,948
492,490
1,538,724
410,018
58,429

California State Public Works Board, Judicial Council of California, Series A (RB)

55,000 4.00%, 03/01/23 (c)
240,000  5.00%, 03/01/23 (c)

59,377
278,731

California State Public Works Board, Judicial Council of California, Series B (RB)

235,000  5.00%, 10/01/24 (c)
1,010,000 5.00%, 10/01/24 (c)
960,000  5.00%, 10/01/24

9300005 4509z, 05/01/25 ()

California State Public Works Board, Lease Revenue, Series F (RB)

276,489
1,198,274
1,157,472

1,112,624

California State Public Works Board, Series B (RB)

275,000  5.00%, 10/01/24 (c)
35,000 5.00%, 10/01/24 (c)
1,035,000 5.00%, 10/01/27 (c)
1,210,000 5.00%, 10/01/27 (c)

323,939
41,106
1,279,374
1,483,678

California State Public Works Board, Series C (RB)

30,000 5.00%, 11/01/26 (c)
45,000 5.00%, 11/01/26 (c)
55,000 5.00%, 11/01/26 (c)

36,468
54,296
67,458
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15,000
45,000

250,000

25,000

40,000
Principal
Amount
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5.00%, 11/01/26 (¢)

5.25%, 10/01/24 (¢)

California State Public Works Board, Series D (RB)
5.00%, 09/01/24 (¢)

5.00%, 04/01/25

5.00%, 10/01/26 (c)

California: (continued)

$30,000
20,000

90,000

25,000
25,000

120,000
425,000

1,000,000

650,000
90,000

160,000
1,475,000
115,000
70,000

420,000

910,000
25,000
95,000
105,000
25,000
45,000
25,000
2,000,000
15,000
55,000
2,060,000
35,000
10,000
140,000
105,000
510,000

California State Public Works Board, Series F (RB)

5.00%, 05/01/25 (c)

5.00%, 05/01/25 (c)

California State Public Works Board, Series H (RB)

3.00%, 12/01/25 (c)

California State Public Works Board, Series I (RB)

5.00%, 11/01/23 (c)

5.25%, 11/01/23 (c)

California State Public Works Board, Various Capital Projects, Series B (RB)
5.00%, 10/01/27 (c)

California State Public Works Board, Various Capital Projects, Series C (RB)
4.00%, 11/01/26 (¢)

California State Public Works Board, Various Capital Projects, Series D (RB)
5.00%, 10/01/26 (c)

California State Public Works Board, Various Capital Projects, Series G (RB)
5.00%, 11/01/22 (c)

5.00%, 11/01/22 (c)

California State Public Works Board, Various Capital Projects, Series I (RB)
4.00%, 11/01/23 (¢)

5.00%, 11/01/23

5.00%, 11/01/23 (c)

5.25%, 11/01/23 (c)

California State School Facilities (GO)

5.00%, 11/01/23 (c)

California State University, Series A (RB)

3.00%, 05/01/26 (c)

4.00%, 11/01/22 (¢)

5.00%, 11/01/23

5.00%, 11/01/23 (c)

5.00%, 11/01/23

5.00%, 11/01/24 (c)

5.00%, 11/01/25

5.00%, 11/01/25 (c)

5.00%, 11/01/25 (c)

5.00%, 11/01/25 (c)

5.00%, 11/01/25 (c)

5.00%, 11/01/25 (c)

5.00%, 05/01/26 (c)

5.00%, 05/01