
GCAP

Benefits

Global income opportunity
Capital securities offers an opportunity for investors to diversify their income away from Australian
exposures by harnessing a deep and sizeable global universe including AT1 and Contingent
Convertibles (CoCos) bonds.

Actively managed by leading global credit specialists
Professionally managed by Bentham Asset Management, a leading and award-winning global credit
specialist with a deep track record and strong pedigree of investing.

Fundamental high conviction exposure
A high conviction portfolio selected on the basis of top-down and fundamental credit analysis.
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Price return -1.20 -1.30 -1.21 -0.14 -3.12 -- -3.76

Income return 0.51 2.04 3.08 6.30 5.70 -- 5.19

Total return -0.69 0.74 1.87 6.16 2.58 -- 1.43

Benchmark 0.58 1.74 3.57 7.39 6.50 5.15 5.88

Benchmark is RBA Cash Rate + 3% p.a. 
The table above shows past performance of the Fund from 3 August 2021. 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 a reliable indicator of current or future
performance which may be lower or higher. 
Benchmark information has been obtained from sources believed to be reliable but VanEck do not warrant its completeness or accuracy.

Key risks
An investment in the Fund carries risks associated with: subordination in the capital structure,
derivatives, bond markets generally, interest rate movements, currency hedging, below Investment
Grade securities, country and issuer concentration, liquidity, and issuer default. See the VanEck
Bentham Global Capital Securities Active ETF PDS and TMD for more details.

Fund Details
ASX code
GCAP
Bloomberg code
RBATCTR+3%
IRESS code
GCAP.AXW
Benchmark
Reserve Bank of Australia (RBA)
cash rate plus 3%
Inception date
03 August 2021
Net Assets
$29.4M
Management fee*
0.59% p.a.
Dividend frequency
Monthly

Fundamentals
Number of Holdings
75
Running yield
6.46%
Yield to worst
6.26%
Yield to call
6.26%
Credit spread duration
3.70
Interest rate duration (years)
3.26

Credit rating#

BBB

*Other fees and costs apply.

Please see the PDS for more

details.

VanEck Bentham
Global Capital Securities
Active ETF
GCAP aims to provide investors with a professionally managed
active strategy in global Capital Securities. The fund aims to
provide total investment returns, measured over the long term
in excess of the Benchmark.

Benchmark: RBA Cash Rate + 3% per annum
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United Kingdom 16.0

France 11.6

Australia 10.9

Canada 9.4

United States 8.7

Netherlands 7.7

Ireland 5.9

Sweden 4.9

Spain 3.2

New Zealand 2.9

Other/Cash 18.7

Country weightings (%)

Banking Services 82.7

Insurance 2.9

Oil & Gas 1.8

Investment Banking &
Investment Services

1.7

Oil & Gas Related
Equipment & Services

0.2
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Top ten fund holdings (weightings %)

AXA SA

NATWEST GROUP PLC

BANK OF IRELAND GROUP PLC

COOPERATIEVE RABOBANK UA

AUSTRALIA & NEW ZEALAND BANKING GROUP L

COMMERZBANK AG

COMMONWEALTH BANK OF AUSTRALIA

NATIONAL AUSTRALIA BANK LTD

BANK OF NOVA SCOTIA/THE

BP CAPITAL MARKETS PLC

Source: VanEck, FactSet.
# Credit rating is the weighted average of each constituent’s credit rating - please see the website for details.
Securities listed are not recommendations to buy or sell.
All figures are in Australian dollars unless stated otherwise.
VanEck Investments Limited (ACN 146 596 116 AFSL 416755) (VanEck) is the issuer and responsible entity of all VanEck exchange traded funds (Funds) trading on the ASX. This information is general in nature and
not personal advice, it 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.
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About VanEck

For more than 60 years VanEck has delivered strategies for investors that provide
unequalled access to markets, sectors and investment ideas. VanEck is one of the
world’s largest issuers of ETFs, managing in excess of US$100 billion globally for
individual and institutional investors. In Australia, VanEck is a pioneer of smart beta
strategies and has more than 40 funds on ASX.


