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This Statement of Additional Information (“SAI”) is not a prospectus. It should be read in conjunction with the
Prospectus dated February 1, 2015 (the “Prospectus”) for the Market Vectors ETF Trust (the “Trust”), relating to each of
the series of the Trust listed below, as it may be revised from time to time.

Fund Principal U.S. Listing Exchange Ticker

Market Vectors Biotech ETF NYSE Arca, Inc. BBH

Market Vectors Environmental Services ETF NYSE Arca, Inc. EVX®

Market Vectors Gaming ETF NYSE Arca, Inc. BJK®

Market Vectors Morningstar Wide Moat ETF NYSE Arca, Inc. MOAT®

Market Vectors Pharmaceutical ETF NYSE Arca, Inc. PPH®

Market Vectors Retail ETF NYSE Arca, Inc. RTH®

Market Vectors Semiconductor ETF NYSE Arca, Inc. SMH®

A copy of the Prospectus may be obtained without charge by writing to the Trust or the Distributor. The Trust’s
address is 335 Madison Avenue, 19th Floor, New York, New York 10017. Capitalized terms used herein that are not
defined have the same meaning as in the Prospectus, unless otherwise noted.
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GENERAL DESCRIPTION OF THE TRUST

The Trust is an open-end management investment company. The Trust currently consists of 55 investment portfolios.
This SAI relates to seven investment portfolios, Market Vectors Biotech ETF, Market Vectors Environmental
Services ETF, Market Vectors Gaming ETF, Market Vectors Morningstar Wide Moat ETF, Market Vectors
Pharmaceutical ETF, Market Vectors Retail ETF and Market Vectors Semiconductor ETF (each, a “Fund” and, together,
the “Funds”). Each Fund is classified as a non-diversified management investment company under the Investment
Company Act of 1940, as amended (“1940 Act”), and, as a result, is not required to meet certain diversification
requirements under the 1940 Act. The Trust was organized as a Delaware statutory trust on March 15, 2001. The
shares of each Fund are referred to herein as “Shares.”

The Funds offer and issue Shares at their net asset value (“NAV”) only in aggregations of a specified number of Shares
(each, a “Creation Unit”). Similarly, Shares are redeemable by the Funds only in Creation Units. Creation Units of the
Funds are issued and redeemed generally in exchange for specified securities held by the Fund that are generally
included in each Fund’s Index (defined herein) and a specified cash payment. The Shares of the Funds are listed on
NYSE Arca, Inc. (“NYSE Arca” or the “Exchange”), and trade in the secondary market at market prices that may differ
from the Shares’ NAV. A Creation Unit consists of 50,000 Shares of a Fund. The Trust reserves the right to permit or
require a “cash” option for creations and redemptions of Shares of a Fund (subject to applicable legal requirements).
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INVESTMENT POLICIES AND RESTRICTIONS

Repurchase Agreements

The Funds may invest in repurchase agreements with commercial banks, brokers or dealers to generate income from
their excess cash balances and to invest securities lending cash collateral. A repurchase agreement is an agreement
under which a Fund acquires a money market instrument (generally a security issued by the U.S. Government or an
agency thereof, a banker’s acceptance or a certificate of deposit) from a seller, subject to resale to the seller at an
agreed-upon price and date (normally, the next business day). A repurchase agreement may be considered a loan
collateralized by securities. The resale price reflects an agreed-upon interest rate effective for the period the
instrument is held by a Fund and is unrelated to the interest rate on the underlying instrument.

In these repurchase agreement transactions, the securities acquired by a Fund (including accrued interest earned
thereon) must have a total value at least equal to the value of the repurchase agreement and are held by the Trust’s
custodian bank until repurchased. In addition, the Trust’s Board of Trustees (“Board” or “Trustees”) has established
guidelines and standards for review of the creditworthiness of any bank, broker or dealer counterparty to a repurchase
agreement with each Fund. No more than an aggregate of 15% of each Fund’s net assets will be invested in repurchase
agreements having maturities longer than seven days.

The use of repurchase agreements involves certain risks. For example, if the other party to the agreement defaults on
its obligation to repurchase the underlying security at a time when the value of the security has declined, the Funds
may incur a loss upon disposition of the security. If the other party to the agreement becomes insolvent and subject to
liquidation or reorganization under the Bankruptcy Code or other laws, a court may determine that the underlying
security is collateral not within the control of a Fund and, therefore, the Fund may incur delays in disposing of the
security and/or may not be able to substantiate its interest in the underlying security and may be deemed an unsecured
creditor of the other party to the agreement.

Futures Contracts and Options

Futures contracts generally provide for the future sale by one party and purchase by another party of a specified
instrument, index or commodity at a specified future time and at a specified price. Stock index futures contracts are
settled daily with a payment by one party to the other of a cash amount based on the difference between the level of
the stock index specified in the contract from one day to the next. Futures contracts are standardized as to maturity
date and underlying instrument and are traded on futures exchanges. The Funds may use futures contracts and options
on futures contracts based on other indexes or combinations of indexes that Van Eck Associates Corporation (the
“Adviser”) believes to be representative of each Fund’s respective benchmark index (each, an “Index”).
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An option is a contract that provides the holder the right to buy or sell shares or other assets at a fixed price, within a
specified period of time. An American call option gives the option holder the right to buy the underlying security from
the option writer at the option exercise price at any time prior to the expiration of the option. A European call option
gives the option holder the right to buy the underlying security from the option writer only on the option expiration
date. An American put option gives the option holder the right to sell the underlying security to the option writer at the
option exercise price at any time prior to the expiration of the option. A European put option gives the option holder
the right to sell the underlying security to the option writer at the option exercise price only on the option expiration
date.

2
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Although futures contracts (other than cash-settled futures contracts including most stock index futures contracts) by
their terms call for actual delivery or acceptance of the underlying instrument or commodity, in most cases the
contracts are closed out before the maturity date without the making or taking of delivery. Closing out an open futures
position is done by taking an opposite position (buying the same contract which was previously sold or selling the
same contract previously purchased) in an identical contract to terminate the position. Brokerage commissions are
incurred when a futures contract position is opened or closed.

Futures traders are required to make a good faith margin deposit in cash or government securities with a broker or
custodian to initiate and maintain open positions in futures contracts. A margin deposit is intended to assure
completion of the contract (delivery or acceptance of the underlying instrument or commodity or payment of the cash
settlement amount) if it is not terminated prior to the specified delivery date. Brokers may establish deposit
requirements that are higher than the exchange minimums. Futures contracts are customarily purchased and sold on
margin deposits which may range upward from less than 5% of the value of the contract being traded.

After a futures contract position is opened, the value of the contract is marked-to-market daily. If the futures contract
price changes to the extent that the margin on deposit does not satisfy margin requirements, payment of additional
“variation” margin will be required.

Conversely, a change in the contract value may reduce the required margin, resulting in a repayment of excess margin
to the contract holder. Variation margin payments are made to and from the futures broker for as long as the contract
remains open. The Funds expect to earn interest income on their margin deposits.

The Funds may use futures contracts and options thereon, together with positions in cash and money market
instruments, to simulate full investment in each Fund’s respective Index. Under such circumstances, the Adviser may
seek to utilize other instruments that it believes to be correlated to each Fund’s respective Index components or a
subset of the components. Liquid futures contracts may not be currently available for the Index of each Fund.

Positions in futures contracts and options may be closed out only on an exchange that provides a secondary market
therefor. However, there can be no assurance that a liquid secondary market will exist for any particular futures
contract or option at any specific time. Thus, it may not be possible to close a futures or options position. In the event
of adverse price movements, the Funds would continue to be required to make daily cash payments to maintain its
required margin. In such situations, if a Fund has insufficient cash, it may have to sell portfolio securities to meet daily
margin requirements at a time when it may be disadvantageous to do so. In addition, the Funds may be required to
make delivery of the instruments underlying futures contracts they have sold.

The Funds will seek to minimize the risk that they will be unable to close out a futures or options contract by only
entering into futures and options for which there appears to be a liquid secondary market.
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The risk of loss in trading futures contracts or uncovered call options in some strategies (e.g., selling uncovered stock
index futures contracts) is potentially unlimited. The Funds do not plan to use futures and options contracts in this
way. The risk of a futures position may still be large as traditionally measured due to the low margin deposits
required. In many cases, a relatively small price movement in a futures contract may result in immediate and
substantial loss or gain to the investor relative to the size of a required margin deposit.

3
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Utilization of futures transactions by the Funds involves the risk of imperfect or even negative correlation to each
Fund’s respective Index if the index underlying the futures contracts differs from the Index. There is also the risk of
loss by the Funds of margin deposits in the event of bankruptcy of a broker with whom a Fund has an open position in
the futures contract or option.

Certain financial futures exchanges limit the amount of fluctuation permitted in futures contract prices during a single
trading day. The daily limit establishes the maximum amount that the price of a futures contract may vary either up or
down from the previous day’s settlement price at the end of a trading session. Once the daily limit has been reached in
a particular type of contract, no trades may be made on that day at a price beyond that limit. The daily limit governs
only price movement during a particular trading day and therefore does not limit potential losses, because the limit
may prevent the liquidation of unfavorable positions. Futures contract prices have occasionally moved to the daily
limit for several consecutive trading days with little or no trading, thereby preventing prompt liquidation of future
positions and subjecting some futures traders to substantial losses.

Except as otherwise specified in the Funds’ Prospectus or this SAI, there are no limitations on the extent to which the
Funds may engage in transactions involving futures and options thereon. The Funds will take steps to prevent their
futures positions from “leveraging” their securities holdings. When a Fund has a long futures position, it will maintain
with its custodian bank, cash or liquid securities having a value equal to the notional value of the contract (less any
margin deposited in connection with the position). When a Fund has a short futures position, the Fund will maintain
with its custodian bank assets substantially identical to those underlying the contract or cash and liquid securities (or a
combination of the foregoing) having a value equal to the net obligation of the Fund under the contract (less the value
of any margin deposits in connection with the position).

Swaps

Over-the-counter (“OTC”) swap agreements are contracts between parties in which one party agrees to make payments
to the other party based on the change in market value or level of a specified index or asset. In return, the other party
agrees to make payments to the first party based on the return of a different specified index or asset, usually a rate
interest. Although OTC swap agreements entail the risk that a party will default on its payment obligations thereunder,
each Fund seeks to reduce this risk generally by receiving (or paying) collateral daily and entering into agreements
that involve payments no less frequently than quarterly. The net amount of the excess, if any, of a Fund’s obligations
over its entitlements with respect to each swap is accrued on a daily basis and an amount of cash or highly liquid
securities having an aggregate value at least equal to the accrued excess is maintained in an account at the Trust’s
custodian bank.

Certain Funds may enter into interest rate swaps and credit default swaps. Interest rate swaps are typically
exchange-traded contracts in which a party agrees to make periodic payments on certain referenced interest rates (e.g.,
a fixed rate or a floating rate) applied to a specified notional amount. A credit default swap on a security is a bilateral
contract that enables an investor to buy or sell protection against a defined-issuer credit event. Credit default swaps
referencing fixed income indices are generally traded on exchanges. Certain Funds may enter into credit default swap
agreements either as a buyer or a seller. A Fund may buy protection to attempt to mitigate the risk of default or credit
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quality deterioration in one or more of its individual holdings or in a segment of the fixed income securities market to
which it has exposure, or to take a “short” position in individual bonds or market segments which it does not own. A
Fund may sell protection in an attempt to gain exposure to the credit quality characteristics of particular bonds or
market segments without investing directly in those bonds or market segments. As the protection seller in a credit
default swap, a Fund effectively adds economic leverage to its portfolio because, in

4
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addition to being subject to investment exposure on its total net assets, the Fund is subject to investment exposure on
the notional amount of the swap.

The use of such swap agreements involves certain risks. For example, if the counterparty under an OTC swap
agreement defaults on its obligation to make payments due from it as a result of its bankruptcy or otherwise, the Funds
may lose such payments altogether or collect only a portion thereof, which collection could involve costs or delays.

The Dodd-Frank Wall Street Reform and Consumer Protection Act (the “Dodd-Frank Act”) and related regulatory
developments require the clearing and exchange-trading of certain standardized OTC derivative instruments that the
Commodity Futures Trading Commission (“CFTC”) and Securities and Exchange Commission (“SEC”) defined as “swaps”
and “security-based swaps,” respectively. Mandatory exchange-trading and clearing is occurring on a phased-in basis
based on the type of market participant and CFTC approval of contracts for central clearing and exchange trading. In a
cleared swap, a Fund’s ultimate counterparty is a central clearinghouse rather than a swap dealer, bank or other
financial institution. A Fund enters into cleared swaps through an executing broker. Such transactions are then
submitted for clearing and, if cleared, will be held at regulated futures commission merchants (“FCMs”) that are
members of the clearinghouse that serves as the central counterparty. When a Fund enters into a cleared swap, it must
deliver to the central counterparty (via an FCM) an amount referred to as “initial margin.” Initial margin requirements
are determined by the central counterparty, but an FCM may require additional initial margin above the amount
required by the central counterparty. During the term of the swap agreement, a “variation margin” amount may also be
required to be paid by a Fund or may be received by the Fund in accordance with margin controls set for such
accounts, depending upon changes in the price of the underlying reference asset subject to the swap agreement. At the
conclusion of the term of the swap agreement, if a Fund has a loss equal to or greater than the margin amount, the
margin amount is paid to the FCM along with any loss in excess of the margin amount. If a Fund has a loss of less
than the margin amount, the excess margin is returned to the Fund. If a Fund has a gain, the full margin amount and
the amount of the gain is paid to the Fund.

Central clearing is designed to reduce counterparty credit risk compared to uncleared swaps because central clearing
interposes the central clearinghouse as the counterparty to each participant’s swap, but it does not eliminate those risks
completely. There is also a risk of loss by a Fund of the initial and variation margin deposits in the event of
bankruptcy of the FCM with which the Fund has an open position in a swap contract. The assets of a Fund may not be
fully protected in the event of the bankruptcy of the FCM or central counterparty because the Fund might be limited to
recovering only a pro rata share of all available funds and margin segregated on behalf of an FCM’s customers or
central counterparty’s clearing members. If the FCM does not provide accurate reporting, a Fund is also subject to the
risk that the FCM could use the Fund’s assets, which are held in an omnibus account with assets belonging to the
FCM’s other customers, to satisfy its own financial obligations or the payment obligations of another customer to the
central counterparty. Certain swaps have begun trading on exchanges called swap execution facilities.
Exchange-trading is expected to increase liquidity of swaps trading.

In addition, with respect to cleared swaps, a Fund may not be able to obtain as favorable terms as it would be able to
negotiate for an uncleared swap. In addition, an FCM may unilaterally impose position limits or additional margin
requirements for certain types of swaps in which a Fund may invest. Central counterparties and FCMs generally can
require termination of existing cleared swap transactions at any time, and can also require increases in margin above
the margin that is required at the initiation of the swap agreement. Margin requirements for cleared swaps vary on a
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number of factors, and the margin required under the rules of the clearinghouse and FCM may be in excess of the
collateral required to be posted by a Fund to support its obligations under a similar uncleared swap. However,
regulators are
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expected to adopt rules imposing certain margin requirements, including minimums, on uncleared swaps in the near
future, which could change this comparison.

The Funds are also subject to the risk that, after entering into a cleared swap with an executing broker, no FCM or
central counterparty is willing or able to clear the transaction. In such an event, the central counterparty would void
the trade. Before a Fund can enter into a new trade, market conditions may become less favorable to the Fund.

The Adviser will continue to monitor developments regarding trading and execution of cleared swaps on exchanges,
particularly to the extent regulatory changes affect a Fund’s ability to enter into swap agreements and the costs and
risks associated with such investments.

Warrants and Subscription Rights

Warrants are equity securities in the form of options issued by a corporation which give the holder the right, but not
the obligation, to purchase stock, usually at a price that is higher than the market price at the time the warrant is
issued. A purchaser takes the risk that the warrant may expire worthless because the market price of the common stock
fails to rise above the price set by the warrant.

Currency Forwards

A currency forward transaction is a contract to buy or sell a specified quantity of currency at a specified date in the
future at a specified price which may be any fixed number of days from the date of the contract agreed upon by the
parties, at a price set at the time of the contract. Currency forward contracts may be used to increase or reduce
exposure to currency price movements.

The use of currency forward transactions involves certain risks. For example, if the counterparty under the contract
defaults on its obligation to make payments due from it as a result of its bankruptcy or otherwise, a Fund may lose
such payments altogether or collect only a portion thereof, which collection could involve costs or delays.

Convertible Securities

A convertible security is a bond, debenture, note, preferred stock, right, warrant or other security that may be
converted into or exchanged for a prescribed amount of common stock or other security of the same or a different
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issuer or into cash within a particular period of time at a specified price or formula. A convertible security generally
entitles the holder to receive interest paid or accrued on debt securities or the dividend paid on preferred stock until
the convertible security matures or is redeemed, converted or exchanged. Before conversion, convertible securities
generally have characteristics similar to both debt and equity securities. The value of convertible securities tends to
decline as interest rates rise and, because of the conversion feature, tends to vary with fluctuations in the market value
of the underlying securities. Convertible securities ordinarily provide a stream of income with generally higher yields
than those of common stock of the same or similar issuers. Convertible securities generally rank senior to common
stock in a corporation’s capital structure but are usually subordinated to comparable nonconvertible securities.
Convertible securities generally do not participate directly in any dividend increases or decreases of the underlying
securities although the market prices of convertible securities may be affected by any dividend changes or other
changes in the underlying securities.

6
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Structured Notes

A structured note is a derivative security for which the amount of principal repayment and/or interest payments is
based on the movement of one or more “factors.” These factors include, but are not limited to, currency exchange rates,
interest rates (such as the prime lending rate or LIBOR), referenced bonds and stock indices. Some of these factors
may or may not correlate to the total rate of return on one or more underlying instruments referenced in such notes.
Investments in structured notes involve risks including interest rate risk, credit risk and market risk. Depending on the
factor(s) used and the use of multipliers or deflators, changes in interest rates and movement of such factor(s) may
cause significant price fluctuations. Structured notes may be less liquid than other types of securities and more volatile
than the reference factor underlying the note.

Participation Notes

Participation notes (“P-Notes”) are issued by banks or broker-dealers and are designed to offer a return linked to the
performance of a particular underlying equity security or market. P-Notes can have the characteristics or take the form
of various instruments, including, but not limited to, certificates or warrants. The holder of a P-Note that is linked to a
particular underlying security is entitled to receive any dividends paid in connection with the underlying security.
However, the holder of a P-Note generally does not receive voting rights as it would if it directly owned the
underlying security. P-Notes constitute direct, general and unsecured contractual obligations of the banks or
broker-dealers that issue them, which therefore subject a Fund to counterparty risk, as discussed below. Investments in
P-Notes involve certain risks in addition to those associated with a direct investment in the underlying foreign
securities or foreign securities markets whose return they seek to replicate. For instance, there can be no assurance that
the trading price of a P-Note will equal the value of the underlying foreign security or foreign securities market that it
seeks to replicate. As the purchaser of a P-Note, a Fund is relying on the creditworthiness of the counterparty issuing
the P-Note and has no rights under a P-Note against the issuer of the underlying security. Therefore, if such
counterparty were to become insolvent, a Fund would lose its investment. The risk that a Fund may lose its
investments due to the insolvency of a single counterparty may be amplified to the extent the Fund purchases P-Notes
issued by one issuer or a small number of issuers. P-Notes also include transaction costs in addition to those
applicable to a direct investment in securities. In addition, a Fund’s use of P-Notes may cause the Fund’s performance
to deviate from the performance of the portion of the Fund’s Index to which the Fund is gaining exposure through the
use of P-Notes.

Due to liquidity and transfer restrictions, the secondary markets on which P-Notes are traded may be less liquid than
the markets for other securities, which may lead to the absence of readily available market quotations for securities in
a Fund’s portfolio and may cause the value of the P-Notes to decline. The ability of a Fund to value its securities
becomes more difficult and the Adviser’s judgment in the application of fair value procedures may play a greater role
in the valuation of a Fund’s securities due to reduced availability of reliable objective pricing data. Consequently,
while such determinations will be made in good faith, it may nevertheless be more difficult for a Fund to accurately
assign a daily value to such securities.

Future Developments
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The Funds may take advantage of opportunities in the area of options, futures contracts, options on futures contracts,
options on the Funds, warrants, swaps and any other investments which are not presently contemplated for use or
which are not currently available, but which may be developed, to the extent such investments are considered suitable
for a Fund by the Adviser.

7
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Investment Restrictions

The Trust has adopted the following investment restrictions as fundamental policies with respect to each Fund. These
restrictions cannot be changed without the approval of the holders of a majority of each Fund’s outstanding voting
securities. For purposes of the 1940 Act, a majority of the outstanding voting securities of a Fund means the vote, at
an annual or a special meeting of the security holders of the Trust, of the lesser of (1) 67% or more of the voting
securities of the Fund present at such meeting, if the holders of more than 50% of the outstanding voting securities of
the Fund are present or represented by proxy, or (2) more than 50% of the outstanding voting securities of the Fund.
Under these restrictions:

1.

Each Fund may not make loans, except that the Fund may (i) lend portfolio securities, (ii) enter into repurchase
agreements, (iii) purchase all or a portion of an issue of debt securities, bank loan or participation interests, bank
certificates of deposit, bankers’ acceptances, debentures or other securities, whether or not the purchase is made upon
the original issuance of the securities and (iv) participate in an interfund lending program with other registered
investment companies;

2.Each Fund may not borrow money, except as permitted under the 1940 Act, and as interpreted or modified by
regulation from time to time;

3.Each Fund may not issue senior securities, except as permitted under the 1940 Act, and as interpreted or modified
by regulation from time to time;

4.

Each Fund (except for Market Vectors Biotech ETF, Market Vectors Morningstar Wide Moat ETF, Market Vectors
Pharmaceutical ETF, Market Vectors Retail ETF and Market Vectors Semiconductor ETF) may not purchase a
security (other than obligations of the U.S. Government, its agencies or instrumentalities) if, as a result, 25% or
more of its total assets would be invested in a single issuer;

5.

Each Fund may not purchase or sell real estate, except that the Fund may (i) invest in securities of issuers that invest
in real estate or interests therein; (ii) invest in mortgage-related securities and other securities that are secured by
real estate or interests therein; and (iii) hold and sell real estate acquired by the Fund as a result of the ownership of
securities;

6.

Each Fund may not engage in the business of underwriting securities issued by others, except to the extent that the
Fund may be considered an underwriter within the meaning of the Securities Act of 1933, as amended (the
“Securities Act”), in the disposition of restricted securities or in connection with its investments in other investment
companies;

7.

Each Fund may not purchase or sell commodities, unless acquired as a result of owning securities or other
instruments, but it may purchase, sell or enter into financial options and futures, forward and spot currency
contracts, swap transactions and other financial contracts or derivative instruments and may invest in securities or
other instruments backed by commodities; and
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8.

Each Fund, except Market Vectors Environmental Services ETF, Market Vectors Gaming ETF and Market Vectors
Morningstar Wide Moat ETF, may not purchase any security if, as a result of that purchase, 25% or more of its total
assets would be invested in securities of issuers having their principal business activities in the same industry,
except that the Fund will invest 25% or more of the value of its total assets in securities of issuers in any

8
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one industry or group of industries if the index that the Fund replicates concentrates in an industry or group of
industries. With respect to each of Market Vectors Environmental Services ETF, Market Vectors Gaming ETF and
Market Vectors Morningstar Wide Moat ETF, the Fund may not purchase any security if, as a result of that purchase,
25% or more of its total assets would be invested in securities of issuers having their principal business activities in
the same industry, except that the Fund may invest 25% or more of the value of its total assets in securities of issuers
in any one industry or group of industries if the index that the Fund replicates concentrates in an industry or group of
industries. This limit does not apply to securities issued or guaranteed by the U.S. Government, its agencies or
instrumentalities.

In addition to the investment restrictions adopted as fundamental policies as set forth above, each Fund observes the
following restrictions, which may be changed by the Board without a shareholder vote. Each Fund will not:

1.
Invest in securities which are “illiquid” securities, including repurchase agreements maturing in more than seven days
and options traded over-the-counter, if the result is that more than 15% of a Fund’s net assets would be invested in
such securities.

2. Make short sales of securities.

3.
Purchase any security on margin, except for such short-term loans as are necessary for clearance of securities
transactions. The deposit or payment by a Fund or initial or variation margin in connection with futures contracts or
related options thereon is not considered the purchase of a security on margin.

4.
Participate in a joint or joint-and-several basis in any trading account in securities, although transactions for the
Funds and any other account under common or affiliated management may be combined or allocated between the
Fund and such account.

5.
Purchase securities of open-end or closed-end investment companies except in compliance with the 1940 Act,
although the Fund may not acquire any securities of registered open-end investment companies or registered unit
investment trusts in reliance on Sections 12(d)(1)(F) or 12(d)(1)(G) of the 1940 Act.

In addition to the fundamental and non-fundamental investment restrictions set forth above, each of Market Vectors
Biotech ETF, Market Vectors Morningstar Wide Moat ETF, Market Vectors Pharmaceutical ETF and Market Vectors
Semiconductor ETF observes the following additional restrictions, which may be changed by the Board without a
shareholder vote: under normal market conditions (i) any borrowings by the Fund will be on a temporary basis and
will not exceed 10% of the Fund’s net assets; and (ii) the Fund’s investments in the securities of other pooled
investment vehicles will not exceed 10% of the Fund’s net assets.

If a percentage limitation is adhered to at the time of investment or contract, a later increase or decrease in percentage
resulting from any change in value or total or net assets will not result in a violation of such restriction, except that the
percentage limitations with respect to the borrowing of money and illiquid securities described above in fundamental
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restriction 2 and non-fundamental restriction 1, respectively, will be continuously complied with. An illiquid security
is generally considered to be a security that cannot be sold or disposed of in the ordinary course of business within
seven days at the approximate price used by the Fund in determining its NAV.

9
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Each Fund may invest in securities not included in its respective Index, money market instruments or funds which
reinvest exclusively in money market instruments, in stocks that are in the relevant market but not the Fund’s
respective Index, and/or in combinations of certain stock index futures contracts, options on such futures contracts,
stock options, stock index options, options on the Shares, and stock index swaps and swaptions, each with a view
towards providing each Fund with exposure to the securities in its respective Index. These investments may be made
to invest uncommitted cash balances or, in limited circumstances, to assist in meeting shareholder redemptions of
Creation Units. Each Fund will generally not invest in money market instruments as part of a temporary defensive
strategy to protect against potential stock market declines.

10
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SPECIAL CONSIDERATIONS AND RISKS

A discussion of the risks associated with an investment in each Fund is contained in each Fund’s Prospectus under the
headings “Summary Information—Principal Risks of Investing in the Fund” with respect to the applicable Fund, and
“Additional Information About the Funds’ Investment Strategies and Risks—Risks of Investing in the Funds.” The
discussion below supplements, and should be read in conjunction with, such sections of each Fund’s Prospectus.

General

Investment in each Fund should be made with an understanding that the value of the Fund’s portfolio securities may
fluctuate in accordance with changes in the financial condition of the issuers of the portfolio securities, the value of
securities generally and other factors.

An investment in each Fund should also be made with an understanding of the risks inherent in an investment in
equity securities, including the risk that the financial condition of issuers may become impaired or that the general
condition of the stock market may deteriorate (either of which may cause a decrease in the value of the portfolio
securities and thus in the value of Shares). Common stocks are susceptible to general stock market fluctuations and to
volatile increases and decreases in value as market confidence in and perceptions of their issuers change. These
investor perceptions are based on various and unpredictable factors, including expectations regarding government,
economic, monetary and fiscal policies, inflation and interest rates, economic expansion or contraction, and global or
regional political, economic and banking crises.

Holders of common stocks incur more risk than holders of preferred stocks and debt obligations because common
stockholders, as owners of the issuer, have generally inferior rights to receive payments from the issuer in comparison
with the rights of creditors of, or holders of debt obligations or preferred stocks issued by, the issuer. Further, unlike
debt securities which typically have a stated principal amount payable at maturity (whose value, however, will be
subject to market fluctuations prior thereto), or preferred stocks which typically have a liquidation preference and
which may have stated optional or mandatory redemption provisions, common stocks have neither a fixed principal
amount nor a maturity. Common stock values are subject to market fluctuations as long as the common stock remains
outstanding.

In the event that the securities in a Fund’s Index are not listed on a national securities exchange, the principal trading
market for some may be in the over-the-counter market. The existence of a liquid trading market for certain securities
may depend on whether dealers will make a market in such securities. There can be no assurance that a market will be
made or maintained or that any such market will be or remain liquid. The price at which securities may be sold and the
value of a Fund’s Shares will be adversely affected if trading markets for the Fund’s portfolio securities are limited or
absent or if bid/ask spreads are wide.
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Shares of each Fund are subject to the risks of an investment in a portfolio of equity securities in an economic sector
or industry in which each Fund’s Index is highly concentrated. In addition, because it is the policy of each Fund to
generally invest in the securities that comprise its respective Index, the portfolio of securities held by such Fund (“Fund
Securities”) also will be concentrated in that economic sector or industry.

The Funds are not actively managed by traditional methods, and therefore the adverse financial condition of any one
issuer will not result in the elimination of its securities from the securities held by a Fund unless the securities of such
issuer are removed from its respective Index.

11
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An investment in each Fund should also be made with an understanding that the Fund will not be able to replicate
exactly the performance of its respective Index because the total return generated by the securities will be reduced by
transaction costs incurred in adjusting the actual balance of the securities and other Fund expenses, whereas such
transaction costs and expenses are not included in the calculation of its respective Index. It is also possible that for
periods of time, a Fund may not fully replicate the performance of its respective Index due to the temporary
unavailability of certain Index securities in the secondary market or due to other extraordinary circumstances. It is also
possible that the composition of a Fund may not exactly replicate the composition of its respective Index if the Fund
has to adjust its portfolio holdings in order to continue to qualify as a “regulated investment company” under the U.S.
Internal Revenue Code of 1986, as amended (the “Internal Revenue Code”).

Regulatory developments affecting the exchange-traded and OTC derivatives markets may impair a Fund’s ability to
manage or hedge its investment portfolio through the use of derivatives. The Dodd-Frank Act and the rules
promulgated thereunder may limit the ability of the Funds to enter into one or more exchange-traded or OTC
derivatives transactions.

The Trust, on behalf of the Funds, has filed a notice of eligibility with the National Futures Association claiming an
exclusion from the definition of the term “commodity pool operator” (“CPO”) pursuant to CFTC Regulation 4.5, as
promulgated under the Commodity Exchange Act (“CEA”), with respect to the Funds’ operations. Therefore, neither the
Funds nor the Adviser (with respect to the Funds) is subject to registration or regulation as a commodity pool or CPO
under the CEA. If a Fund becomes subject to these requirements, a Fund may incur additional compliance and other
expenses. Each Fund’s use of derivatives may also be limited by the requirements of the Internal Revenue Code for
qualification as a regulated investment company for U.S. federal income tax purposes.

With respect to investments in swap transactions, commodity futures, commodity options or certain other derivatives
used for purposes other than bona fide hedging purposes, an investment company must meet one of the following tests
under the amended regulations in order to claim an exemption from being considered a “commodity pool” or CPO. First,
the aggregate initial margin and premiums required to establish an investment company’s positions in such investments
may not exceed five percent (5%) of the liquidation value of the investment company’s portfolio (after accounting for
unrealized profits and unrealized losses on any such investments). Alternatively, the aggregate net notional value of
such instruments, determined at the time of the most recent position established, may not exceed one hundred percent
(100%) of the liquidation value of the investment company’s portfolio (after accounting for unrealized profits and
unrealized losses on any such positions). In addition to meeting one of the foregoing trading limitations, the
investment company may not market itself as a commodity pool or otherwise as a vehicle for trading in the
commodity futures, commodity options or swaps and derivatives markets. In the event that the Adviser is required to
register as a CPO, the disclosure and operations of the Funds would need to comply with all applicable CFTC
regulations. Compliance with these additional registration and regulatory requirements would increase operational
expenses. Other potentially adverse regulatory initiatives could also develop.

Cyber Security
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The Funds, their service providers, the NYSE Arca and Authorized Participants (defined below) are susceptible to
cyber security risks that include, among other things, theft, unauthorized monitoring, release, misuse, loss, destruction
or corruption of confidential and highly restricted data; denial of service attacks; unauthorized access to relevant
systems, compromises to networks or devices that the Funds and their service providers use to service the Funds’
operations; or operational disruption or failures in the physical infrastructure or operating systems that support the
Funds and their service providers. Cyber attacks against or security breakdowns of the Funds, their service providers,
the NYSE Arca or

12
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Authorized Participants may adversely impact the Funds and their shareholders, potentially resulting in, among other
things, financial losses; the inability of Fund shareholders to transact business and the Funds to process transactions;
inability to calculate the Funds’ NAVs; violations of applicable privacy and other laws; regulatory fines, penalties,
reputational damage, reimbursement or other compensation costs; and/or additional compliance costs. The Funds may
incur additional costs for cyber security risk management and remediation purposes. In addition, cyber security risks
may also impact issuers of securities in which the Funds invest, which may cause the Funds’ investment in such issuers
to lose value. There can be no assurance that the Funds, their service providers, the NYSE Arca or Authorized
Participants will not suffer losses relating to cyber attacks or other information security breaches in the future.

13
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EXCHANGE LISTING AND TRADING

A discussion of exchange listing and trading matters associated with an investment in each Fund is contained in each
Fund’s Prospectus under the headings “Summary Information—Principal Risks of Investing in the Fund” with respect to
the applicable Fund, “Additional Information About the Funds’ Investment Strategies and Risks—Risks of Investing in the
Funds,” “Shareholder Information—Determination of NAV” and “Shareholder Information—Buying and Selling
Exchange-Traded Shares.” The discussion below supplements, and should be read in conjunction with, such sections of
each Fund’s Prospectus.

The Shares of each Fund are traded in the secondary market at prices that may differ to some degree from their NAV.
The Exchange may but is not required to remove the Shares of the Funds from listing if: (1) following the initial
twelve-month period beginning upon the commencement of trading of the Funds, there are fewer than 50 beneficial
holders of the Shares for 30 or more consecutive trading days, (2) the value of a Fund’s respective Index or portfolio of
securities on which the Fund is based is no longer calculated or available or (3) such other event shall occur or
condition exists that, in the opinion of the Exchange, makes further dealings on the Exchange inadvisable. In addition,
the Exchange will remove the Shares from listing and trading upon termination of the Trust. There can be no
assurance that the requirements of the Exchange necessary to maintain the listing of Shares of the Funds will continue
to be met.

As in the case of other securities traded on the Exchange, brokers’ commissions on transactions will be based on
negotiated commission rates at customary levels.

In order to provide investors with a basis to gauge whether the market price of the Shares on the Exchange is
approximately consistent with the current value of the assets of the Funds on a per Share basis, an updated Indicative
Per Share Portfolio Value is disseminated intra-day through the facilities of the Consolidated Tape Association’s
Network B. Indicative Per Share Portfolio Values are disseminated every 15 seconds during regular Exchange trading
hours based on the most recently reported prices of Fund Securities. As the respective international local markets
close, the Indicative Per Share Portfolio Value will continue to be updated for foreign exchange rates for the
remainder of the U.S. trading day at the prescribed 15 second interval. The Funds are not involved in or responsible
for the calculation or dissemination of the Indicative Per Share Portfolio Value and make no warranty as to the
accuracy of the Indicative Per Share Portfolio Value.

14
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BOARD OF TRUSTEES OF THE TRUST

Trustees and Officers of the Trust

The Board of the Trust consists of five Trustees, four of whom are not “interested persons” (as defined in the 1940 Act),
of the Trust (the “Independent Trustees”). Mr. David H. Chow, an Independent Trustee, serves as Chairman of the
Board. The Board is responsible for overseeing the management and operations of the Trust, including general
supervision of the duties performed by the Adviser and other service providers to the Trust. The Adviser is responsible
for the day-to-day administration and business affairs of the Trust.

The Board believes that each Trustee’s experience, qualifications, attributes or skills on an individual basis and in
combination with those of the other Trustees lead to the conclusion that the Board possesses the requisite skills and
attributes to carry out its oversight responsibilities with respect to the Trust. The Board believes that the Trustees’
ability to review, critically evaluate, question and discuss information provided to them, to interact effectively with the
Adviser, other service providers, counsel and independent auditors, and to exercise effective business judgment in the
performance of their duties, support this conclusion. The Board also has considered the following experience,
qualifications, attributes and/or skills, among others, of its members in reaching its conclusion: such person’s character
and integrity; length of service as a board member of the Trust; such person’s willingness to serve and willingness and
ability to commit the time necessary to perform the duties of a Trustee; and as to each Trustee other than Mr. van Eck,
his status as not being an “interested person” (as defined in the 1940 Act) of the Trust. In addition, the following specific
experience, qualifications, attributes and/or skills apply as to each Trustee: Mr. Chow, significant business and
financial experience, particularly in the investment management industry, experience with trading and markets
through his involvement with the Pacific Stock Exchange, and service as a chief executive officer, board member,
partner or executive officer of various businesses and non-profit organizations; Mr. Short, business and financial
experience, particularly in the investment management industry, and service as a president, board member or
executive officer of various businesses; Mr. Sidebottom, business and financial experience, particularly in the
investment management industry, and service as partner and/or executive officer of various businesses; Mr.
Stamberger, business and financial experience and service as the president and chief executive officer of SmartBrief
Inc., a media company; and Mr. van Eck, business and financial experience, particularly in the investment
management industry, and service as a president, executive officer and/or board member of various businesses,
including the Adviser, Van Eck Securities Corporation, and Van Eck Absolute Return Advisers Corporation.
References to the experience, qualifications, attributes and skills of Trustees are pursuant to requirements of the SEC,
do not constitute holding out of the Board or any Trustee as having any special expertise or experience, and shall not
impose any greater responsibility or liability on any such person or on the Board by reason thereof.

The Trustees of the Trust, their addresses, positions with the Trust, ages, term of office and length of time served,
principal occupations during the past five years, the number of portfolios in the Fund Complex overseen by each
Trustee and other directorships, if any, held by the Trustees, are set forth below.
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Independent Trustees

Name,
Address1

and Year
of
Birth

Position(s)
Held with
the Trust

Term of
Office2

and
Length
of
Time
Served

Principal
Occupation(s) During
Past Five Years

Number of
Portfolios
in
Fund
Complex3

Overseen

Other
Directorships
Held By
Trustee During
Past Five
Years

David H.
Chow,
1957*†

Chairman
Trustee

Since
2008
Since
2006

Founder and CEO, DanCourt
Management LLC
(financial/strategy consulting firm
and Registered Investment
Adviser), March 1999 to present.

55

Director, Forward Management LLC
and Audit Committee Chairman,
January 2008 to present; Trustee, Berea
College of Kentucky and
Vice-Chairman of the Investment
Committee, May 2009 to present;
Member of the Governing Council of
the Independent Directors Council,
October 2012 to present; President,
July 2013 to present, and Board
Member of the CFA Society of
Stamford, July 2009 to present.

R. Alastair
Short,
1953*†

Trustee Since
2006

President, Apex Capital
Corporation (personal investment
vehicle), January 1988 to present;
Vice Chairman, W.P. Stewart &
Co., Inc. (asset management firm),
September 2007 to September
2008; and Managing Director, The
GlenRock Group, LLC (private
equity investment firm), May

68

Chairman and Independent Director,
EULAV Asset Management, January
2011 to present; Independent Director,
Tremont offshore funds, June 2009 to
present; Director,
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Name, Address1

and Year of
Birth

Position(s)
Held with
the Trust

Term of
Office2 and
Length of
Time Served

Principal
Occupation(s) During
Past Five Years

Number of
Portfolios in
Fund
Complex3

Overseen

Other
Directorships
Held By
Trustee During
Past Five
Years

2004 to September 2007. Kenyon Review.

Peter J.
Sidebottom,

1962*† TrusteeSince
2012

CEO, AspenWoods LLC, 2013 to present;
Independent business adviser, January 2014
to present; Partner, Bain & Company
(management consulting firm), April 2012 to
December 2013; Executive Vice President
and Senior Operating Committee Member,
TD Ameritrade (on-line brokerage firm),
February 2009 to January 2012.

55

Board Member, Special Olympics, New
Jersey, November 2011 to September
2013; Director, The Charlotte Research
Institute, December 2000 to present;
Board Member, Social Capital Institute,
University of North Carolina Charlotte,
November 2004 to January 2012; Board
Member, NJ-CAN, July 2014 to present.

Richard D.
Stamberger,
1959*†

TrusteeSince
2006

Director, President and CEO, SmartBrief,
Inc. (media company). 68Director, Food and Friends, Inc., 2013 to

present.

1The address for each Trustee and officer is 335 Madison Avenue, 19th Floor, New York, New York 10017.
2Each Trustee serves until resignation, death, retirement or removal. Officers are elected yearly by the Trustees.
3The Fund Complex consists of the Van Eck Funds, Van Eck VIP Trust and the Trust.
*Member of the Audit Committee.
†Member of the Nominating and Corporate Governance Committee.

Interested Trustee

Name,
Address1

and Year of
Birth

Position(s)
Held with
the Trust

Term of
Office2 and
Length of
Time Served

Principal
Occupation(s) During
Past Five Years

Number of
Portfolios
in
Fund
Complex3

Overseen

Other
Directorships
Held By
Trustee During
Past Five Years

Jan F. van
Eck, 19634

Trustee,
President and
Chief Executive
Officer

Trustee (Since
2006); President
and Chief
Executive Officer
(Since

Director, President and Owner of
the Adviser, Van Eck Associates
Corporation; Director and
President, Van Eck Securities
Corporation

55
Director, National
Committee on
US-China Relations.
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Name, Address1

and Year of
Birth

Position(s)
Held with
the Trust

Term of
Office2 and
Length of
Time Served

Principal
Occupation(s) During
Past Five Years

Number of
Portfolios in
Fund
Complex3

Overseen

Other
Directorships
Held By
Trustee During
Past Five Years

2009)(“VESC”); Director and President, Van Eck Absolute Return Advisers Corp. (“VEARA”).

1The address for each Trustee and officer is 335 Madison Avenue, 19th Floor, New York, New York 10017.
2Each Trustee serves until resignation, death, retirement or removal. Officers are elected yearly by the Trustees.
3The Fund Complex consists of the Van Eck Funds, Van Eck VIP Trust and the Trust.
4“Interested person” of the Trust within the meaning of the 1940 Act. Mr. van Eck is an officer of the Adviser.

Officer Information

The Officers of the Trust, their addresses, positions with the Trust, ages and principal occupations during the past five
years are set forth below.

Officer’s
Name,
Address1

and Year of
Birth

Position(s) Held
with the Trust

Term of
Office2 and
Length of
Time Served

Principal Occupation(s) During The Past Five Years

Russell G.
Brennan,
1964

Assistant Vice
President and
Assistant Treasurer

Since 2008

Assistant Vice President and Assistant Treasurer of the
Adviser (since 2008); Manager (Portfolio Administration)
of the Adviser, September 2005 to October 2008; Officer
of other investment companies advised by the Adviser.

Charles T.
Cameron,
1960

Vice President Since 2006
Director of Trading (since 1995) and Portfolio Manager
(since 1997) for the Adviser; Officer of other investment
companies advised by the Adviser.

Simon Chen,
1971

Assistant Vice
President Since 2012

Greater China Director of the Adviser (Since January
2012); General Manager, SinoMarkets Ltd. (June 2007 to
December 2011).

John J.
Crimmins,
1957

Vice President,
Treasurer, Chief
Financial Officer and
Principal Accounting
Officer

Vice President, Chief
Financial Officer and
Principal Accounting
Officer (Since 2012);
Treasurer (Since 2009)

Vice President of Portfolio Administration of the Adviser,
June 2009 to present; Vice President of VESC and
VEARA, June 2009 to present; Chief Financial, Operating
and Compliance Officer, Kern Capital Management LLC,
September 1997 to February 2009; Officer of other
investment companies advised by the Adviser.

Eduardo
Escario,
1975

Vice President Since 2012

Regional Director, Business Development/Sales for
Southern Europe and South America of the Adviser (since
July 2008); Regional Director (Spain, Portugal, South
America and Africa) of Dow Jones Indexes and STOXX
Ltd. (May 2001 – July 2008).
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Officer’s
Name,
Address1

and Year of
Birth

Position(s) Held
with the Trust

Term of
Office2 and
Length of
Time Served

Principal Occupation(s) During The Past Five Years

Lars
Hamich,
1968

Vice President Since 2012

Managing Director and Chief Executive Officer of Van Eck
Global (Europe) GmbH (since 2009); Chief Executive Officer of
Market Vectors Index Solutions GmbH (“MVIS”) (since June
2011); Managing Director of STOXX Limited (until 2008).

Wu-Kwan
Kit, 1981

Assistant Vice
President and
Assistant
Secretary

Since 2011

Assistant Vice President, Associate General Counsel and
Assistant Secretary of the Adviser, VESC and VEARA (since
2011); Associate, Schulte Roth & Zabel (September 2007 –
2011); University of Pennsylvania Law School (August 2004 –
May 2007).

Susan C.
Lashley,
1955

Vice President Since 2006 Vice President of the Adviser and VESC; Officer of other
investment companies advised by the Adviser.

Laura I.
Martínez,
1980

Assistant Vice
President and
Assistant
Secretary

Since 2008

Assistant Vice President, Associate General Counsel and
Assistant Secretary of the Adviser, VESC and VEARA (since
2008); Associate, Davis Polk & Wardwell (October 2005 – June
2008); Officer of other investment companies advised by the
Adviser.

Ferat
Oeztuerk,
1983

Assistant Vice
President Since 2012

Sales Associate, Van Eck Global (Europe) GmbH (since
November 2011); Account Manager, Vodafone Global
Enterprise Limited (January 2011 to October 2011).

James
Parker, 1969

Assistant
Treasurer Since June 2014

Manager (Portfolio Administration) of the Adviser (Since June
2010); Vice President of JPMorgan Chase & Co. (April 1999 to
January 2010).

Jonathan R.
Simon, 1974

Vice President,
Secretary and
Chief Legal
Officer

Vice President (Since
2006) and Secretary
and Chief Legal
Officer (Since 2014)

Vice President (since 2006), General Counsel and Secretary
(since 2014) of the Adviser, VESC and VEARA; Officer of
other investment companies advised by the Adviser.

Bruce J.
Smith, 1955

Senior Vice
President Since 2006

Senior Vice President, Chief Financial Officer, Treasurer and
Controller of the Adviser, VESC and VEARA (since 1997);
Director of the Adviser, VESC and VEARA (since October
2010); Officer of other investment companies advised by the
Adviser.

Janet
Squitieri,
1961

Chief Compliance
Officer

Since September
2013

Vice President, Global Head of Compliance of the Adviser,
VESC and VEARA (since September 2013); Chief Compliance
Officer and Senior Vice President North America of HSBC
Global Asset Management NA (August 2010 – September 2013);
Chief Compliance Officer North America of Babcock & Brown
LP (July 2008 - June 2010).
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1The address for each Officer is 335 Madison Avenue, 19th Floor, New York, New York 10017.
2Officers are elected yearly by the Trustees.

The Board of the Trust met six times during the fiscal year ended September 30, 2014.

The Board has an Audit Committee consisting of four Trustees who are Independent Trustees. Messrs. Chow, Short,
Sidebottom and Stamberger currently serve as members of the Audit Committee and each of Messrs. Chow, Short and
Stamberger has been designated as an “audit committee financial expert” as defined under Item 407 of Regulation S-K
of the Securities Exchange Act of 1934, as amended (the “Exchange Act”). Mr. Short is the Chairman of the Audit
Committee. The Audit Committee has the responsibility, among other things, to: (i) oversee the accounting and
financial reporting processes of the Trust and its internal control over financial reporting; (ii) oversee the quality and
integrity of the Trust’s financial statements and the independent audit thereof; (iii) oversee or, as appropriate, assist the
Board’s oversight of the Trust’s compliance with legal and regulatory requirements that relate to the Trust’s accounting
and financial reporting, internal control over financial reporting and independent audit; (iv) approve prior to
appointment the engagement of the Trust’s independent registered public accounting firm and, in connection therewith,
to review and evaluate the qualifications, independence and performance of the Trust’s independent registered public
accounting firm; and (v) act as a liaison between the Trust’s independent registered public accounting firm and the full
Board. The Audit Committee met four times during the fiscal year ended September 30, 2014.

The Board also has a Nominating and Corporate Governance Committee consisting of four Independent Trustees.
Messrs. Chow, Short, Sidebottom and Stamberger currently serve as members of the Nominating and Corporate
Governance Committee. Mr. Stamberger is the Chairman of the Nominating and Corporate Governance Committee.
The Nominating and Corporate Governance Committee has the responsibility, among other things, to: (i) evaluate, as
necessary, the composition of the Board, its committees and sub-committees and make such recommendations to the
Board as deemed appropriate by the Committee; (ii) review and define Independent Trustee qualifications; (iii) review
the qualifications of individuals serving as Trustees on the Board and its committees; (iv) evaluate, recommend and
nominate qualified individuals for election or appointment as members of the Board and recommend the appointment
of members and chairs of each Board committee and subcommittee; and (v) review and assess, from time to time, the
performance of the committees and subcommittees of the Board and report the results to the Board. The Nominating
and Corporate Governance Committee did not meet during the fiscal year ended September 30, 2014.

The Board has determined that its leadership structure is appropriate given the business and nature of the Trust. In
connection with its determination, the Board considered that the Chairman of the Board is an Independent Trustee.
The Chairman of the Board can play an important role in setting the agenda of the Board and also serves as a key
point person for dealings between management and the other Independent Trustees. The Independent Trustees believe
that the Chairman’s independence facilitates meaningful dialogue between the Adviser and the Independent Trustees.
The Board also considered that the Chairman of each Board committee is an Independent Trustee, which yields
similar benefits with respect to the functions and activities of the various Board committees. The Independent Trustees
also regularly meet outside the presence of management and are advised by independent legal counsel. The Board has
determined that its committees help ensure that the Trust has effective and independent governance and oversight. The
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Board also believes that its leadership structure facilitates the orderly and efficient flow of information to the
Independent Trustees from management of the Trust, including the Adviser. The Board reviews its structure on an
annual basis.

As an integral part of its responsibility for oversight of the Trust in the interests of shareholders, the Board, as a
general matter, oversees risk management of the Trust’s investment programs and
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business affairs. The function of the Board with respect to risk management is one of oversight and not active
involvement in, or coordination of, day-to-day risk management activities for the Trust. The Board recognizes that not
all risks that may affect the Trust can be identified, that it may not be practical or cost-effective to eliminate or
mitigate certain risks, that it may be necessary to bear certain risks (such as investment-related risks) to achieve the
Trust’s goals, and that the processes, procedures and controls employed to address certain risks may be limited in their
effectiveness. Moreover, reports received by the Trustees that may relate to risk management matters are typically
summaries of the relevant information.

The Board exercises oversight of the risk management process primarily through the Audit Committee, and through
oversight by the Board itself. The Trust faces a number of risks, such as investment-related and compliance risks. The
Adviser’s personnel seek to identify and address risks, i.e., events or circumstances that could have material adverse
effects on the business, operations, shareholder services, investment performance or reputation of the Trust. Under the
overall supervision of the Board or the applicable Committee of the Board, the Trust, the Adviser, and the affiliates of
the Adviser employ a variety of processes, procedures and controls to identify such possible events or circumstances,
to lessen the probability of their occurrence and/or to mitigate the effects of such events or circumstances if they do
occur. Different processes, procedures and controls are employed with respect to different types of risks. Various
personnel, including the Trust’s Chief Compliance Officer, as well as various personnel of the Adviser and other
service providers such as the Trust’s independent accountants, may report to the Audit Committee and/or to the Board
with respect to various aspects of risk management, as well as events and circumstances that have arisen and
responses thereto.

The officers and Trustees of the Trust, in the aggregate, own less than 1% of the Shares of each Fund as of December
31, 2014.

For each Trustee, the dollar range of equity securities beneficially owned (including ownership through the Trust’s
Deferred Compensation Plan) by the Trustee in the Trust and in all registered investment companies advised by the
Adviser (“Family of Investment Companies”) that are overseen by the Trustee is shown below.

Name of Trustee

Dollar Range of
Equity
Securities in Market
Vectors Biotech ETF
(As of December 31,
2014)

Dollar Range of
Equity Securities in
Market Vectors
Environmental
Services ETF (As of
December 31, 2014)

Dollar Range of
Equity Securities in
Market Vectors
Gaming ETF (As of
December 31, 2014)

Dollar Range of Equity
Securities in Market
Vectors Morningstar
Wide Moat ETF (As of
December 31, 2014)

David H. Chow None None None Over $100,000
R. Alastair Short None None None None
Peter J. Sidebottom None None None $50,001-$100,000
Richard D.
Stamberger None None $10,001-$50,000 $1-$10,000

Jan F. van Eck None None $10,001-$50,000 $10,001-$50,000

Name of Trustee
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Dollar Range of
Equity
Securities in Market
Vectors
Pharmaceutical ETF
(As of December 31,
2014)

Dollar Range of
Equity
Securities in Market
Vectors Retail ETF
(As of December 31,
2014)

Dollar Range of
Equity
Securities in Market
Vectors
Semiconductor
ETF (As of December
31, 2014)

Aggregate Dollar
Range of Equity
Securities in all
Registered
Investment
Companies
Overseen
By Trustee in
Family
of Investment
Companies

(As of December
31,
2014) 

David H. Chow None None None Over $100,000
R. Alastair Short None None None $50,001-$100,000
Peter J. Sidebottom None None None Over $100,000
Richard D.
Stamberger None None None Over $100,000

Jan F. van Eck None None None Over $100,000
21
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As to each Independent Trustee and his immediate family members, no person owned beneficially or of record
securities in an investment manager or principal underwriter of the Funds, or a person (other than a registered
investment company) directly or indirectly controlling, controlled by or under common control with the investment
manager or principal underwriter of the Funds.

Remuneration of Trustees

The Trust pays each Independent Trustee an annual retainer of $80,000, a per meeting fee of $15,000 for scheduled
quarterly meetings of the Board and each special meeting of the Board and a per meeting fee of $7,500 for telephonic
meetings. The Trust pays the Chairman of the Board an annual retainer of $45,500, the Chairman of the Audit
Committee an annual retainer of $19,500 and the Chairman of the Governance Committee an annual retainer of
$13,000. The Trust also reimburses each Trustee for travel and other out-of-pocket expenses incurred in attending
such meetings. No pension or retirement benefits are accrued as part of Trustee compensation.

The table below shows the compensation paid to the Trustees by the Trust for the calendar year ended December 31,
2014. Annual Trustee fees may be reviewed periodically and changed by the Trust’s Board.

Name of Trustee

Aggregate
Compensation
From the
Trust

Deferred
Compensation
From the
Trust

Pension or
Retirement
Benefits
Accrued as
Part
of the
Trust’s
Expenses(2)

Estimated
Annual
Benefits
Upon
Retirement

Total
Compensation
From the
Trust
and the Fund
Complex(1)

Paid
to Trustee(2)

David H. Chow $ 210,342 $ 210,342 N/A N/A $ 210,342
R. Alastair Short $ 182,000 $ 0 N/A N/A $ 307,000
Peter J. Sidebottom $ 162,500 $ 0 N/A N/A $ 162,500
Richard D. Stamberger $ 176,000 $ 17,025 N/A N/A $ 311,000
Jan F. van Eck(3) $ 0 $ 0 N/A N/A $ 0

(1)The “Fund Complex” consists of Van Eck Funds, Van Eck VIP Trust and the Trust.

(2)Because the funds of the Fund Complex have different fiscal year ends, the amounts shown are presented on a
calendar year basis.

(3)“Interested person” under the 1940 Act.
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PORTFOLIO HOLDINGS DISCLOSURE

Each Fund’s portfolio holdings are publicly disseminated each day the Fund is open for business through financial
reporting and news services, including publicly accessible Internet web sites. In addition, a basket composition file,
which includes the security names and share quantities to deliver in exchange for Creation Units, together with
estimates and actual cash components, is publicly disseminated daily prior to the opening of the Exchange via the
National Securities Clearing Corporation (the “NSCC”), a clearing agency that is registered with the SEC. The basket
represents one Creation Unit of each Fund. The Trust, Adviser, Custodian and Distributor will not disseminate
non-public information concerning the Trust.

QUARTERLY PORTFOLIO SCHEDULE

The Trust is required to disclose, after its first and third fiscal quarters, the complete schedule of the Funds’ portfolio
holdings with the SEC on Form N-Q. Form N-Q for the Funds is available on the SEC’s website at
http://www.sec.gov. The Funds’ Form N-Q may also be reviewed and copied at the SEC’s Public Reference Room in
Washington, D.C. and information on the operation of the Public Reference Room may be obtained by calling
202.551.8090. The Funds’ Form N-Q is available through the Funds’ website, at www.vaneck.com or by writing to 335
Madison Avenue, 19th Floor, New York, New York 10017.

CODE OF ETHICS

The Funds, the Adviser and the Distributor have each adopted a Code of Ethics pursuant to Rule 17j-1 under the 1940
Act, designed to monitor personal securities transactions by their personnel (the “Personnel”). The Code of Ethics
requires that all trading in securities that are being purchased or sold, or are being considered for purchase or sale, by
the Funds must be approved in advance by the Head of Trading, the Director of Research and the Chief Compliance
Officer of the Adviser. Approval will be granted if the security has not been purchased or sold or recommended for
purchase or sale for a Fund on the day that the Personnel of the Adviser requests pre-clearance, or otherwise if it is
determined that the personal trading activity will not have a negative or appreciable impact on the price or market of
the security, or is of such a nature that it does not present the dangers or potential for abuses that are likely to result in
harm or detriment to the Funds. At the end of each calendar quarter, all Personnel must file a report of all transactions
entered into during the quarter. These reports are reviewed by a senior officer of the Adviser.

Generally, all Personnel must obtain approval prior to conducting any transaction in securities. Independent Trustees,
however, are not required to obtain prior approval of personal securities transactions. Personnel may purchase
securities in an initial public offering or private placement, provided that he or she obtains preclearance of the
purchase and makes certain representations.
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PROXY VOTING POLICIES AND PROCEDURES

The Funds’ proxy voting record is available upon request and on the SEC’s website at http://www.sec.gov. Proxies for
each Fund’s portfolio securities are voted in accordance with the Adviser’s proxy voting policies and procedures, which
are set forth in Appendix A to this SAI.

The Trust is required to disclose annually each Fund’s complete proxy voting record on Form N-PX covering the
period July 1 through June 30 and file it with the SEC no later than August 31. Form N-PX for the Funds is available
through the Funds’ website, at www.vaneck.com, or by writing to

23

Edgar Filing: MARKET VECTORS ETF TRUST - Form 497

40



335 Madison Avenue, 19th Floor, New York, New York 10017. The Funds’ Form N-PX is also available on the SEC’s
website at www.sec.gov.

MANAGEMENT

The following information supplements and should be read in conjunction with the section in each Fund’s Prospectus
entitled “Management of the Funds.”

Investment Adviser

Van Eck Associates Corporation acts as investment adviser to the Trust and, subject to the general supervision of the
Board, is responsible for the day-to-day investment management of the Funds. The Adviser is a private company with
headquarters in New York and manages other mutual funds and separate accounts.

The Adviser serves as investment adviser to the Funds pursuant to an investment management agreement between the
Trust and the Adviser (the “Investment Management Agreement”). Under the Investment Management Agreement, the
Adviser, subject to the supervision of the Board and in conformity with the stated investment policies of each Fund,
manages the investment of the Funds’ assets. The Adviser is responsible for placing purchase and sale orders and
providing continuous supervision of the investment portfolio of the Funds.

Pursuant to the Investment Management Agreement, the Trust has agreed to indemnify the Adviser for certain
liabilities, including certain liabilities arising under the federal securities laws, unless such loss or liability results from
willful misfeasance, bad faith or gross negligence in the performance of its duties or the reckless disregard of its
obligations and duties.

Investments in the securities of underlying funds may involve duplication of advisory fees and certain other expenses.
By investing in an underlying fund, a Fund becomes a shareholder of that underlying fund. As a result, the Fund’s
shareholders will indirectly bear the Fund’s proportionate share of the fees and expenses paid by shareholders of the
underlying fund, in addition to the fees and expenses the Fund’s shareholders directly bear in connection with the
Fund’s own operations. To minimize the duplication of fees, the Adviser has agreed to waive the management fee it
charges to a Fund by any amount it collects as a management fee from an underlying fund managed by the Adviser, as
a result of an investment of the Fund’s assets in such underlying fund.

Compensation. As compensation for its services under the Investment Management Agreement, the Adviser is paid a
monthly fee based on a percentage of each applicable Fund’s average daily net assets at the annual rate of 0.35% (with

Edgar Filing: MARKET VECTORS ETF TRUST - Form 497

41



respect to Market Vectors Biotech ETF, Market Vectors Pharmaceutical ETF, Market Vectors Retail ETF and Market
Vectors Semiconductor ETF), 0.45% (with respect to Market Vectors Morningstar Wide Moat ETF), 0.50% (with
respect to Market Vectors Gaming ETF and Market Vectors Environmental Services ETF). From time to time, the
Adviser may waive all or a portion of its fees. Until at least February 1, 2016, the Adviser has agreed to waive fees
and/or pay Fund expenses to the extent necessary to prevent the operating expenses of each Fund (excluding acquired
fund fees and expenses, interest expense, offering costs, trading expenses, taxes and extraordinary expenses) from
exceeding 0.35% (with respect to Market Vectors Biotech ETF, Market Vectors Pharmaceutical ETF, Market Vectors
Retail ETF and Market Vectors Semiconductor ETF), 0.49% (with respect to Market Vectors Morningstar Wide Moat
ETF), 0.55% (with respect to Market Vectors Environmental Services ETF) and 0.65% (with respect to Market
Vectors Gaming ETF) of its average daily net assets per year. Offering costs excluded from the expense caps are: (a)
legal fees pertaining to a Fund’s Shares
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offered for sale; (b) SEC and state registration fees; and (c) initial fees paid for Shares of a Fund to be listed on an
exchange.

The management fees paid by each Fund and the expenses waived or assumed by the Adviser during the Funds’ fiscal
years ended September 30, 2012, September 30, 2013 and September 30, 2014, as applicable, or, if the Fund has not
been in existence for a full fiscal year, since the commencement of operations of that Fund are set forth in the chart
below.

Management Fees Paid During the
Fiscal
Year Ended September 30

Expenses Waived or Assumed
by the
Adviser During the Fiscal Year
Ended September 30

Date of
Commencement
of Operations of
the Fund

Fund 2012 2013 2014 2012 2013 2014
Market Vectors Biotech
ETF $293,162 $864,369 $1,809,011 $74,445 $159,504 $280,634 12/20/2011

Market Vectors
Environmental Services
ETF*

$81,524 $93,949 $96,704 $74,409 $85,819 $70,794 10/10/2006

Market Vectors Gaming
ETF* $282,058 $271,170 $352,896 $66,395 $95,716 $50,189 01/22/2008

Market Vectors
Morningstar Wide Moat
ETF

$68,372 $832,215 $2,857,519 $83,765 $43,958 $34,757 04/24/2012

Market Vectors
Pharmaceutical ETF $608,722 $765,211 $1,074,541 $104,720 $171,357 $192,515 12/20/2011

Market Vectors Retail ETF $124,886 $100,817 $142,969 $70,982 $98,649 $112,774 12/20/2011
Market Vectors
Semiconductor ETF $936,531 $1,072,452 $1,163,420 $134,653 $223,282 $206,894 12/20/2011

*Effective January 1, 2012, the Fund’s fiscal year end changed from December 31 to September 30.

Term. The Investment Management Agreement is subject to annual approval by (1) the Board or (2) a vote of a
majority of the outstanding voting securities (as defined in the 1940 Act) of each Fund, provided that in either event
such continuance also is approved by a majority of the Board who are not interested persons (as defined in the 1940
Act) of the Trust by a vote cast in person at a meeting called for the purpose of voting on such approval. The
Investment Management Agreement is terminable without penalty, on 60 days’ notice, by the Board or by a vote of the
holders of a majority (as defined in the 1940 Act) of a Fund’s outstanding voting securities. The Investment
Management Agreement is also terminable upon 60 days’ notice by the Adviser and will terminate automatically in the
event of its assignment (as defined in the 1940 Act).

The Administrator
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Van Eck Associates Corporation also serves as administrator for the Trust pursuant to the Investment Management
Agreement. Under the Investment Management Agreement, the Adviser is obligated on a continuous basis to provide
such administrative services as the Board of the Trust reasonably deems necessary for the proper administration of the
Trust and the Funds. The Adviser will generally assist in all aspects of the Trust’s and the Funds’ operations; supply and
maintain office facilities, statistical and research data, data processing services, clerical, bookkeeping and record
keeping services (including without limitation the maintenance of such books and records as are required under the
1940 Act and the rules thereunder, except as maintained by other agents), internal auditing, executive
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and administrative services, and stationery and office supplies; prepare reports to shareholders or investors; prepare
and file tax returns; supply financial information and supporting data for reports to and filings with the SEC and
various state Blue Sky authorities; supply supporting documentation for meetings of the Board; provide monitoring
reports and assistance regarding compliance with the Declaration of Trust, by-laws, investment objectives and policies
and with federal and state securities laws; arrange for appropriate insurance coverage; calculate NAVs, net income
and realized capital gains or losses; and negotiate arrangements with, and supervise and coordinate the activities of,
agents and others to supply services.

Custodian and Transfer Agent

The Bank of New York Mellon (“The Bank of New York”), located at 101 Barclay Street, New York, New York,
10286, serves as custodian for the Funds pursuant to a Custodian Agreement. As Custodian, The Bank of New York
holds the Funds’ assets. The Bank of New York serves as the Funds’ transfer agent (in such capacity, the “Transfer
Agent”) pursuant to a Transfer Agency Agreement. The Bank of New York may be reimbursed by a Fund for its
out-of-pocket expenses. In addition, The Bank of New York provides various accounting services to each of the Funds
pursuant to a fund accounting agreement.

The Distributor

Van Eck Securities Corporation (the “Distributor”) is the principal underwriter and distributor of Shares. Its principal
address is 335 Madison Avenue, New York, New York 10017 and investor information can be obtained by calling
1-888-MKT-VCTR. The Distributor has entered into an agreement with the Trust which will continue from its
effective date unless terminated by either party upon 60 days’ prior written notice to the other party by the Trust and
the Adviser, or by the Distributor, or until termination of the Trust or each Fund offering its Shares, and which is
renewable annually thereafter (the “Distribution Agreement”), pursuant to which it distributes Shares. Shares will be
continuously offered for sale by the Trust through the Distributor only in Creation Units, as described below under
“Creation and Redemption of Creation Units—Procedures for Creation of Creation Units.” Shares in less than Creation
Units are not distributed by the Distributor. The Distributor will deliver a prospectus to persons purchasing Shares in
Creation Units and will maintain records of both orders placed with it and confirmations of acceptance furnished by it.
The Distributor is a broker-dealer registered under the Exchange Act and a member of the Financial Industry
Regulatory Authority (“FINRA”). The Distributor has no role in determining the investment policies of the Trust or
which securities are to be purchased or sold by the Trust.

The Distributor may also enter into sales and investor services agreements with broker-dealers or other persons that
are Participating Parties and DTC Participants (as defined below) to provide distribution assistance, including
broker-dealer and shareholder support and educational and promotional services but must pay such broker-dealers or
other persons, out of its own assets.
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The Distribution Agreement provides that it may be terminated at any time, without the payment of any penalty: (i) by
vote of a majority of the Independent Trustees or (ii) by vote of a majority (as defined in the 1940 Act) of the
outstanding voting securities of the Funds, on at least 60 days written notice to the Distributor. The Distribution
Agreement is also terminable upon 60 days notice by the Distributor and will terminate automatically in the event of
its assignment (as defined in the 1940 Act).

26

Edgar Filing: MARKET VECTORS ETF TRUST - Form 497

46



Affiliated Index Provider (Market Vectors Biotech ETF, Market Vectors Gaming ETF, Market Vectors
Pharmaceutical ETF, Market Vectors Retail ETF and Market Vectors Semiconductor ETF only)

Market Vectors US Listed Biotech 25 Index (the “Biotech Index”), Market Vectors Global Gaming Index (the “Gaming
Index”), Market Vectors US Listed Pharmaceutical 25 Index (the “Pharmaceutical Index”), Market Vectors US Listed
Retail 25 Index (the “Retail Index”) and Market Vectors US Listed Semiconductor 25 Index (the “Semiconductor Index”)
(each an “MVIS Index,” and collectively, the “MVIS Indices”) are published by MVIS (the “Index Provider”), which is a
wholly-owned subsidiary of the Adviser. In order to minimize any potential for conflicts caused by the fact that the
Adviser or its affiliates act as the Index Provider to a Fund that tracks an MVIS Index, the Index Provider has retained
Solactive AG, an unaffiliated third party (the “Calculation Agent”), to calculate the MVIS Indices. The Calculation
Agent, using a rules-based methodology, will calculate, maintain and disseminate each of the MVIS Indices on a daily
basis. The Index Provider will monitor the results produced by the Calculation Agent to help ensure that the MVIS
Indices are being calculated in accordance with the applicable rules-based methodology. In addition, the Adviser and
MVIS have established policies and procedures designed to prevent non-public information about pending changes to
an MVIS Index from being used or disseminated in an improper manner. Furthermore, the Adviser and the Index
Provider have established policies and procedures designed to prevent improper use and dissemination of non-public
information about Market Vectors Biotech ETF’s, Market Vectors Gaming ETF’s, Market Vectors Pharmaceutical
ETF’s, Market Vectors Retail ETF’s and Market Vectors Semiconductor ETF’s portfolio strategies and to prevent
Market Vectors Biotech ETF’s, Market Vectors Gaming ETF’s, Market Vectors Pharmaceutical ETF’s, Market Vectors
Retail ETF’s and Market Vectors Semiconductor ETF’s portfolio managers from having any influence on the
construction of the applicable MVIS Index’s methodology.

Other Accounts Managed by the Portfolio Managers

As of the date indicated below, Messrs. Liao and Cao managed the following other accounts:

Other Accounts Managed
(As of September 30, 2014)

Accounts with respect to
which
the advisory fee is based on
the
performance of the account

Name of
Portfolio
Manager

Category of
Account

Number of
Accounts in
Category

Total Assets in
Accounts in
Category

Number of
Accounts in
Category

Total Assets
in
Accounts in
Category

Hao Hung (Peter)
Liao

Registered investment
companies 38 $16,516.8

million 0 $0

Other pooled investment
vehicles 0 $0 0 $0

Other accounts 0 $0 0 $0

George Cao Registered investment
companies 38 $16,516.8

million 0 $0
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