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Investment objective

EBND aims to provide investors with a globally diversified
portfolio of bonds and currencies in emerging markets. The
fund aims to provide total investment returns, measured
over the medium to long term in excess of the Benchmark.

Performance as at 31 August 2026

Benchmark

A blended index consisting of 50% J.P. Morgan Emerging
Market Bond Index Global Diversified Hedged AUD and
50% J.P. Morgan Government Bond-Emerging Market Index
Global Diversified.

Since EBND
1 month 3 months 6 months 1year 3years (p.a.) 5years(p.a.) inception (p.a.)
Price Return -0.83% -0.75% -3.02% -1.97% 1.60% -1.76% -1.98%
Income Return 0.52% 1.55% 3.06% 6.20% 6.37% 5.81% 5.66%
Total Return -0.31% 0.80% 0.04% 4.23% 7.97% 4.05% 3.68%
Benchmark -0.09% 1.11% -0.24% 3.05% 6.65% 1.97% 1.10%
Difference -0.22% -0.31% +0.28% +1.18% +1.32% +2.08% +2.58%

Benchmark is 50% J.P. Morgan Emerging Market Bond Index Global Diversified Hedged AUD and 50% J.P. Morgan Government Bond Emerging Market Index Global Diversified. The
table above shows past performance of the Fund from its Inception Date, 11th February 2020. Results are calculated to the last business day of the month and assume immediate
reinvestment of distributions. Fund results are net of management fees and costs, but before brokerage fees or bid/ask spreads incurred when investors buy/sell on the ASX. Returns for
periods longer than one year are annualised. Past performance is not indicative of current or future performance which may be lower or higher.

Key benefits

Emerging market income opportunities: Emerging
markets bonds generally pay higher interest than developed
markets bonds offering investors an opportunity to broaden
their income horizon with elevated risk.

Active management: An actively managed benchmark-
unaware approach that makes high conviction investments.

Potential for attractive income: Income from investing
in emerging markets government, semi-government and
corporate bonds that provides an attractive addition for
investors' growing income needs.

Key risks

An investment in the Fund carries risks associated with:
emerging markets bonds and currencies, bond markets
generally, interest rate movements, issuer default, currency
hedging, credit ratings, country and issuer concentration,
liquidity and fund manager and fund operations. See the
PDS for details.

Fundamentals’
Number of constituents 116
Number of issuers 71
Modified Duration (yrs) 5.4
Yield to Maturity (%) 6.6
Running Yield (%) 5.9
Weight of top 10 issuers (%) 38.2
Credit Rating Profile BB
Time to Maturity (yrs) 8.6
Top Holding Weight (%) 34
Investment Grade (%) 38.2

1. As at 31 August 2026.
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Monthly Dividends History (CPU)

Financial

Year Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun YTD
2027 5.5 5.5 - - - - - - - - - - 11.0
2026 5.5 5.5 5.5 5.5 5.5 5.5 5.5 5.5 S 53 53 53 66.0
2025 5.0 5.0 5.0 5.0 5.5 5.5 5.5 5.5 5.5 5.5 5.5 5.5 64.0
2024 4.0 4.0 4.0 4.5 5.0 5.5 5.0 5.0 5.0 5.0 5.0 5.0 57.0
2023 4.5 5.0 4.5 4.5 4.5 4.0 3.5 3.5 3.5 3.5 3.5 4.0 48.5
2022 4.5 4.5 4.5 5.5 6.0 5.0 4.5 4.5 4.5 4.5 4.5 4.5 57.0
2021 5.0 5.0 5.0 5.0 5.0 5.0 5.0 4.5 4.5 - - - 44.0
2020 - - - - - - - 2.5 5.0 5.0 5.0 5.0 22.5

Source: VanEck. Past dividends are not indicative of future dividends. CPU is Cents per Unit. Since EBND inception, 11th February 2020.

Portfolio Allocation Top 10 Country Breakdown
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Summary

+ The VanEck Emerging Income Opportunities Active ETF (Managed Fund) (EBND) fell 0.31% in August, underperforming
the 50% J.P. Morgan Emerging Market Bond Index Global Diversified Hedged AUD and 50% J.P. Morgan Government
Bond-Emerging Market Index Global Diversified Index, which fell by 0.09%.

+ South Korea local (overweight), Colombia local (overweight), and USD Congo (overweight) were the largest positive
contributors. Indonesia local (no exposure) detracted the most in August, although this has been positive year-to-date.

Market and portfolio commentary

The ugly ducklings, asset classes such as emerging markets (EM) bonds and gold, have been quacking even louder in August.
While they've arguably been quacking for over a decade, it was loud in August with EM bonds, gold and even Chinese government
bonds moving higher. Meanwhile, the bird the farm always admired (US Treasuries) has fallen 1.55% (in US dollar terms). When
compared to EM debt, performance is in favour of the ducklings, rather than the asset that is supposed to anchor the system.

We've been tracking this story for years. In our view, this is a reckoning and it is no longer distant. Hans Christian Andersen's
point was that the ducklings were always swans. Our argument since the Global Financial Crisis has been that EMs generally
have lower debt and DMs higher debt, and that much flows from, and is reflected in, this initial condition.

The ugly ducklings were always swans - it just takes time for the farm to realise.

Much of what we observe in markets is an unveiling or a dawning, more than actual news. The debt levels carried by Japan and
the UK, its currency implications, and thus its implications for the Eurodollar system were always there, just as the low debt and
independent central banks of many EMs were.

This reality will continue to unfold.

Portfolio changes

The changes to our top positions are summarised below. Our largest positions in August included South Africa, Mexico,
Poland, China and Chile.

+  We increased our local currency exposure in South Africa and Thailand. South Africa’s valuations look more attractive,
just as inflation is getting back under control and the country’s budget is benefitting from commodity prices. In terms of
our investment process, this strengthened the technical and economic test scores for the country. Thailand's budget and
external accounts benefit from energy relief, whereas exports (especially electronics) remained resilient. Low inflation also
means there is no pressure on the central bank to hike any time soon. These factors improved the economic and policy
test scores for Thailand.

+  Wealsoincreased our local currency exposure in Hungary and Poland. Poland can benefit from the Eurozone association if
the Fed does not hike in September. Low inflation, attractive valuations and the credible central bank provide a supportive
backdrop, with regard to its economic, technical and policy test scores. Meanwhile, Hungary's very low inflation and the
Euro adoption path should support further policy easing, improving the country’s policy test score.

* We reduced our local currency exposure in Uganda and the Philippines. The Philippine central bank is taking proactive
steps to bring inflation down, so we used this moment to take some profits as the policy test score is becoming less
supportive. Taking profits against the backdrop of less compelling valuations was the key driver in Uganda as well.

+  Wealso reduced our sovereign hard currency exposure in Tunisia. The bond staged a nice rally in the Northern Hemisphere
summer, and we decided to take profits on the position.
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+61 2 8038 3300 © VanEckAus

Important notice:

VanEck Investments Limited (ACN 146 596 116 AFSL 416755) (VanEck) is the issuer and responsible entity of all VanEck exchange traded funds (Funds) listed on
the ASX.

This is general information, not personal financial advice and does not take into account any person'’s financial objectives, situation or needs. The product
disclosure statement (PDS) and the target market determination (TMD) for all Funds are available at vaneck.com.au.

You should consider whether or not an investment in any Fund is appropriate for you. Investments in a Fund involve risks associated with financial markets. These
risks vary depending on a Fund's investment objective. Refer to the applicable PDS and TMD for more details on risks. Investment returns and capital are not
guaranteed.

Benchmark information has been obtained from sources believed to be reliable but J.P. Morgan and VanEck do not warrant its completeness or accuracy. The
Benchmark is used with permission. The Benchmark information may not be copied, used, or distributed without J.P. Morgan'’s prior written approval.

© 2026 VanEck Investments Limited. All rights reserved.
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