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This material does not constitute an offer to sell or solicitation to buy any security, including shares of any fund. An offer or solicitation will be made only through a fund’s prospectus or summary prospectus and will 
be subject to the terms and conditions contained herein. This material and the information provided herein are not directed at or intended for distribution to any person (or entity) who is a citizen or resident of (or 
located or established in) any jurisdiction where the distribution of these materials and/or the purchase or sale of interests of a fund would be contrary to applicable law or regulation or would subject a Fund to any 
registration or licensing requirement in such jurisdiction. Persons who wish to review this material are required to inform themselves about and to observe any legal or regulatory restrictions which may affect their 
eligibility to make an investment in a fund. Professional advice should be sought in cases of doubt.

Any projections, market outlooks or estimates in this material are forward-looking statements and are based upon certain assumptions that are solely the opinion of VanEck. Any projections, outlooks or 
assumptions should not be construed to be indicative of the actual events which will occur. Further, any information regarding portfolio composition, portfolio composition methodology, investment process or limits, 
or valuation methods of evaluating companies and markets are intended as guidelines which may be modified or changed by VanEck at any time in its sole discretion without notice. 

Index and fund performance data quoted represent past performance and are for illustration purposes only. Past performance is not a guarantee of future results. Performance information for the VanEck Vectors 
Fallen Angel High Yield Bond ETF (commenced 4/10/2012) reflects temporary waivers of expenses and/or fees. Had the Fund incurred all expenses, investment returns would have been reduced. Investment 
return and value of the shares of the Fund will fluctuate so that an investor’s shares, when sold, may be worth more or less than their original cost. Performance may be lower or higher than performance data 
quoted. Fund returns reflect dividends and capital gains distributions. 

Forecasts, estimates, and certain information contained herein are based upon proprietary research and the information contained in this material is not intended to be, nor should it be construed or used as 
investment, tax or legal advice, any recommendation, or an offer to sell, or a solicitation of any offer to buy, an interest in any security. References to specific securities and their issuers or sectors are for illustrative 
purposes only and are not intended and should not be interpreted as recommendations to purchase or sell such securities or gain exposure to such sectors. The Fund(s) may or may not own the securities or be 
exposed to the sectors referenced and, if such securities are owned or exposure maintained, no representation is being made that such securities will continue to be held or exposure maintained.

Van Eck Securities Corporation, Distributor, 666 Third Avenue, New York, NY 10017

ETF disclosure
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Performance and characteristics of the BofA Merrill Lynch US Fallen Angel High Yield Index (H0FA) are quoted throughout this material. H0FA is representative of the entire fallen angels high yield corporate bond 
market. H0FA does not represent the performance or yield of the Fund. 

ICE Data Indices, LLC and its affiliates (“ICE Data”) indices and related information, the name "ICE Data", and related trademarks, are intellectual property licensed from ICE Data, and may not be copied, used, or 
distributed without ICE Data's prior written approval. The licensee's products have not been passed on as to their legality or suitability, and are not regulated, issued, endorsed, sold, guaranteed, or promoted by 
ICE Data. ICE Data MAKES NO WARRANTIES AND BEARS NO LIABILITY WITH RESPECT TO THE INDICES, ANY RELATED INFORMATION, ITS TRADEMARKS, OR THE PRODUCT(S) (INCLUDING 
WITHOUT LIMITATION, THEIR QUALITY, ACCURACY, SUITABILITY AND/OR COMPLETENESS).

The S&P 500 Index is a product of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use by Van Eck Associates Corporation. Copyright © 2018 S&P Dow Jones Indices LLC, a division of 
S&P Global, Inc., and/or its affiliates. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. For more information on any of 
S&P Dow Jones Indices LLC’s indices please visit www.spdji.com. S&P® is a registered trademark of S&P Global and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC. Neither S&P 
Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors make any representation or warranty, express or implied, as to the ability of any index to accurately 
represent the asset class or market sector that it purports to represent and neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors shall have any 
liability for any errors, omissions, or interruptions of any index or the data included therein.

Non-VanEck proprietary information contained herein has been obtained from sources believed to be reliable, but not guaranteed.  No part of this material may be reproduced in any form, or referred to in any other 
publication, without express written permission of VanEck. ©2018 VanEck.

ETF Net Asset Values (NAVs) are determined at the close of each business day, and represent the dollar value of one share of the fund; it is calculated by taking the total assets of the fund, subtracting total 
liabilities, and dividing by the total number of shares outstanding. The NAV is not necessarily the same as the ETF’s intraday trading value. ETF investors should not expect to buy or sell shares at NAV. 
Performance current to the most recent month end available by calling 800.826.2333 or by visiting vaneck.com.

Fund shares are not individually redeemable and will be issued and redeemed at their NAV only through certain authorized broker-dealers in large, specified blocks of shares called “creation units” and otherwise 
can be bought and sold only through exchange trading. Shares may trade at a premium or discount to their NAV in the secondary market. You will incur brokerage expenses when trading Fund shares in the 
secondary market. Past performance is no guarantee of future results. Returns for actual Fund investments may differ from what is shown because of differences in timing, the amount invested and fees and 
expenses.

Investing involves substantial risk and high volatility, including possible loss of principal. Bonds and bond funds will decrease in value as interest rates rise. An investor should consider the investment objective, 
risks, charges and expenses of the Fund carefully before investing. To obtain a prospectus and summary prospectus, which contain this and other information, call 888.286.2333 or visit vaneck.com. Please read 
the prospectus and summary prospectus carefully before investing. 

An investment in the Fund may be subject to risk which includes, among others, credit risk, call risk, and interest rate risk, all of which may adversely affect the Fund. High yield bonds may be subject to greater risk 
of loss of income and principal and are likely to be more sensitive to adverse economic changes than higher rated securities. International investing involves additional risks which include greater market volatility, 
the availability of less reliable financial information, higher transactional and custody costs, taxation by foreign governments, decreased market liquidity and political instability. The Fund’s assets may be 
concentrated in a particular sector and may be subject to more risk than investments in a diverse group of sectors.

See index description at the end of this presentation.

Van Eck methodology for the fallen angel bond sample set began with the H0FA index bond constituents that had more than six months performance and entered the index in 2004 or later.  Fallen angel bond price 
levels were captured and cumulative returns were calculated, isolating 12 months of performance beginning six months prior to index entry through six months after entry.  (Page 10)  

Investing involves substantial risk and high volatility, including possible loss of principal. Bonds and bond funds will decrease in value as interest rates rise. An investor should consider the 
investment objective, risks, charges and expenses of the Fund carefully before investing. To obtain a prospectus and summary prospectus, which contains this and other information, call 
800.826.2333 or visit vaneck.com. Please read the prospectus and summary prospectus carefully before investing.

ETF disclosure
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Fallen angels, on average, have historically outperformed
 broad market high yield corporate bonds 

 active high yield bond fund managers
Proven Track Record

12/31/2003 – 9/30/2018

 /

Downgraded. Overlooked. Potentially undervalued.
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Source: FactSet. Data as of 9/30/2018. This chart is for illustrative purposes only. Index performance is not illustrative of fund performance. Fund performance current to the most recent month end is available by 
visiting vaneck.com. Historical information is not indicative of future results; current data may differ from data quoted. Indexes are unmanaged and are not securities in which an investment can be made. Current 
data may differ from data quoted. Past performance is no guarantee of future results; VanEck Vectors Fallen Angel High Yield Bond ETF commenced on 4/10/2012. An investor cannot invest directly in an index. 
The results assume that no cash was added to or assets withdrawn from the Index. Index returns do not represent Fund returns. The Index does not charge management fees or brokerage expenses, nor does the 
Index lend securities, and no revenues from securities lending were added to the performance shown. Broad high yield bond market and active managers are represented by Bloomberg Barclays High Yield Very 
Liquid Index and Morningstar High-Yield Bond category average, respectively.  See disclaimers on pages 2 through 3. See index descriptions at the end of this presentation. 
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 Originally issued as investment grade corporate bonds, but have since been downgraded to non-
investment grade (high yield) bond status  

 Fallen angel issuers tend to be larger and more well-established companies.                                                  
Some well-known fallen angels are ArcelorMittal, JC Penney, Dell, Sprint, Nokia

 Relative to the broad high yield bond market, fallen angels have historically averaged

– Higher credit quality1

– Higher absolute returns2

– Higher risk-adjusted returns3

What are fallen angels?
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Source: FactSet, ICE Data. Data as of 9/30/2018.
1Fallen angels have had historically higher average credit quality than the broad high yield bond universe when comparing the ICE BofAML US Fallen Angel High Yield Index and ICE BofAML US High Yield Index.  
ICE Data composite ratings are simple averages of various rating agencies, and are not intended to be a credit opinion.
2,3Represented by the ICE BofAML US Fallen Angel High Yield Index and the ICE BofAML US High Yield Index, respectively.  Risk-adjusted returns are measured by Sharpe ratio, which is a statistical measure of 
the excess return of a portfolio over a risk-free rate of return (as found with a U.S. Treasury security) per unit of the portfolio’s standard deviation of returns. 
As of 9/30/2018, VanEck Vectors Fallen Angel High Yield Bond ETF net assets included 2.5% in ArcelorMittal, 0.4% in JC Penney, 2.2% in Dell, 3.5% in Sprint, and 0.4% in Nokia.
See disclaimers on pages 2 through 3. See index descriptions at the end of this presentation. 



Relative to the broad high yield bond market, fallen angels have historically averaged
 Higher concentration of BB-rated bonds

 Lower yield and higher duration

Higher quality high yield
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Source: FactSet. Index performance is not illustrative of fund performance. Fund performance current to the most recent month end is available by visiting vaneck.com. Historical performance is not indicative of 
future results; current data may differ from data quoted. Indexes are unmanaged and are not securities in which an investment can be made. Yield to Worst is generally defined as being the lowest yield that a 
buyer can expect to receive. Modified Duration measures the responsiveness of a bond’s price to interest rate changes. It is defined as the percentage change in price for a 100 basis point change in interest rates. 
Broad high yield bond market is represented by the ICE BofAML US High Yield Index. See disclaimers on pages 2 through 3. See index descriptions at the end of this presentation. 
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Data as of 9/30/2018 Current Yield
to Worst (%) Modified Duration Market Value ($Mil) # of Bonds in Index % of Fallen Angels

ICE BofAML US Fallen Angel 6.03 6.22 123,339 226 100%

ICE BofAML US High Yield 6.24 4.58 1,258,737 1,866 10%
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Fallen angels outperformed the broad high yield bond market 11 of the last 14 calendar years and 4 of 5 calendar years 
when rates rose significantly

 Federal funds interest rates last rose 2004-2006, 2015-2018 

 5-Year U.S. Treasury rates last rose by more than 1% in 2009 and 2013

Calendar Year and Year-to-Date Returns
12/31/2003 - 9/30/2018

Outperformed broad high yield bond market
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Source: FactSet. Data as of 9/30/2018. This chart is for illustrative purposes only. Index performance is not illustrative of fund performance. Fund performance current to the most recent month end is available by 
visiting vaneck.com. Historical information is not indicative of future results. Current data may differ from data quoted. Past performance is no guarantee of future results; VanEck Vectors Fallen Angel High Yield 
Bond ETF commenced on 4/10/2012. An investor cannot invest directly in an index. The results assume that no cash was added to or assets withdrawn from the Index. Index returns do not represent Fund returns. 
Broad high yield bond market is represented by the Bloomberg Barclays High Yield Very Liquid Index. See index descriptions and important disclosures at the end of the presentation. Bps is short for basis points.
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Entire Period

YTD 1 YR 3 YR 5 YR Annualized 
Return

Annualized 
StdDev

Sharpe
Ratio

ICE BofAML US Fallen Angel 1.12 2.03 10.95 8.64 8.64 5.95 1.37

ICE BofAML Original Issue High Yield 2.68 3.03 7.75 5.08 5.08 4.83 0.95

Bloomberg Barclays High Yield Very Liquid 2.26 2.45 7.65 5.03 5.03 5.29 0.86

Bloomberg Barclays US Aggregate -1.60 -1.22 1.31 2.16 2.16 2.68 0.62

US 10YR Treasury -3.75 -4.02 -1.12 1.34 1.34 5.42 0.16

US 5YR Treasury -1.33 -2.03 -0.49 0.69 0.69 2.91 0.07

S&P 500 10.56 17.91 17.31 13.95 13.95 9.47 1.42

Higher risk-adjusted returns
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Fallen angels have historically offered a more attractive risk/reward tradeoff than the 
broad high yield bond market

Source: FactSet. Index performance is not illustrative of fund performance. Fund performance current to the most recent month end is available by visiting vaneck.com. Historical performance is not indicative of 
future results; current data may differ from data quoted. Indexes are unmanaged and are not securities in which an investment can be made. Standard deviation is the statistical measure of the historical return 
volatility of a portfolio. Sharpe ratio is a statistical measure of the excess return of a portfolio over a risk-free rate of return (as found with a U.S. Treasury security) per unit of the portfolio’s standard deviation of 
returns. Broad high-yield bond market is represented by Bloomberg Barclays High Yield Very Liquid Index. See disclaimers on pages 2 through 3. See index descriptions at the end of this presentation. 

5-Year Historical Annualized Returns and Standard Deviation (%)
Data as of 9/30/2018



Higher average price appreciation
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 Fallen angels have averaged higher price appreciation than original-issue high yield bonds 

 Price appreciation may be attributed to bonds being oversold before their actual downgrade to high yield 
and inclusion in the index

Calendar Year and Year-to-Date Price Returns and Yield (%)
12/31/2003 - 9/30/2018

Source: FactSet. Data as of 9/30/2018. This chart is for illustrative purposes only. Index performance is not illustrative of fund performance. Fund performance current to the most recent month end is available by 
visiting vaneck.com. Historical information is not indicative of future results. Current data may differ from data quoted. Past performance is no guarantee of future results; VanEck Vectors Fallen Angel High Yield 
Bond ETF commenced on 4/10/2012. An investor cannot invest directly in an index. The results assume that no cash was added to or assets withdrawn from the Index. Index returns do not represent Fund returns. 
The Index does not charge management fees or brokerage expenses, nor does the Index lend securities, and no revenues from securities lending were added to the performance shown. Original-issue high yield 
bond market is represented by ICE BofAML US Original Issue High Yield Index. See disclaimers on pages 2 through 3. See index descriptions at the end of this presentation. 
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 Rating actions tend to be anticipated by the market, and significant price deterioration often has occurred 
prior to bonds entering the ICE BofAML US Fallen Angel Index  

 Increasing exposure to falling angels, as they enter the ICE BofAML US Fallen Angel Index, with monthly 
rebalances, often represents a contrarian approach

Forced selling prior to downgrade

10

This chart is for illustrative purposes only. Index performance is not illustrative of fund performance. Fund performance current to the most recent month end is available by visiting vaneck.com. Historical 
information is not indicative of future results. Current data may differ from data quoted. Past performance is no guarantee of future results; VanEck Vectors Fallen Angel High Yield Bond ETF commenced on 
4/10/2012. An investor cannot invest directly in an index. The results assume that no cash was added to or assets withdrawn from the Index. Index returns do not represent Fund returns. The Index does not charge 
management fees or brokerage expenses, nor does the Index lend securities, and no revenues from securities lending were added to the performance shown. 
Source: FactSet.  Data is based on bond constituents of the ICE BofAML US Fallen Angel Index that were downgraded to high yield and entered the index in 2004 or later. See further details on methodology along 
with disclaimers on pages 2 through 3.  See index description at the end of this presentation. 

Average fallen angel bond cumulative return from 6 months before to 6 months after entering 
the ICE BofAML US Fallen Angel Index

Data as of 9/30/2018



By the time of the downgrade, the creditworthiness of fallen angel companies have become impaired and their 
debt obligations may carry greater risk of credit losses

However, if they survive, many of the fallen angels adjust their business models or enjoy strengths of a brand 
name company that can enable them to regain investment grade status

A tale of two angels

11

Source: www.moodys.com. See disclaimers on pages 2 through 3. 

Case Study #1: Lehman Brothers

Date
Rating Change

Ratings Outlook Rationale
From To

9/15/2008 A2 B3 Negative Unable to refinance debt due to severe credit 
deterioration; bankruptcy impending

12/8/2008 B3 C Rating to be 
withdrawn Company went bankrupt and defaulted on debt

Case Study #2: Xerox

Date
Rating Change

Ratings Outlook Rationale
From To

12/1/2000 Baa2 Ba1 Negative Declining business environment, management and operations problems, 
liquidity strain

5/1/2002 Ba1 B1 Negative Continued concern regarding free cash flow

8/10/2004 B1 Ba2 Stable Good operational execution and improving profits and free cash flow; 
reduced leverage

9/5/2005 Ba2 Ba1 Positive Continued improvement in business and balance sheet management

11/29/2006 Ba1 Baa3 Positive Solid business execution, stable profitability, solid free cash flow 
generation

http://www.moodys.com/


Fallen angel average historical default rate lower than for bonds rated speculative grade upon issue*

High yield default rates
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*Source: Altman, Edward I. and Brenda J. Kuehne. “Defaults and Returns in the High-Yield Bond and Distressed Debt Market: The Year 2017 in Review and Outlook”. February 2018.  NYU Salomon Center. Data 
as of 12/31/2017.  **Issuer based.  See disclaimers on pages 2 through 3. 

Fallen Angel vs. Original-Issue Speculative Grade Bond 12-Month Default Rates (%)**

Year
Fallen 
Angel

Original-
Issue

Speculative 
Grade

All 
Speculative 

Grade

1985 6.77 4.06 3.24

1986 2.46 6.29 4.78

1987 4.36 2.92 2.41

1988 4.25 3.39 3.95

1989 3.74 4.93 5.33

1990 5.77 8.30 8.20

1991 7.53 10.86 11.66

1992 4.50 5.48 5.45

1993 1.72 1.99 1.79

1994 0.00 2.31 1.70

1995 0.25 3.90 3.07

1996 1.38 2.00 1.71

1997 2.04 2.10 1.71

1998 3.31 2.75 2.23

1999 4.01 5.10 4.62

2000 7.01 7.10 7.03

2001 8.46 10.14 10.99

Year
Fallen 
Angel

Original-
Issue

Speculative 
Grade

All 
Speculative 

Grade

2002 6.59 8.55 8.32

2003 5.88 5.46 5.53

2004 0.83 2.65 2.23

2005 2.74 3.70 2.48

2006 1.40 1.23 1.26

2007 0.86 1.00 0.97

2008 3.07 4.34 4.02

2009 8.07 11.89 10.93

2010 1.76 3.43 3.27

2011 3.36 1.96 1.98

2012 4.70 2.5 2.59

2013 0.63 3.22 2.10

2014 0.79 2.66 1.52

2015 2.80 2.68 2.77

2016 1.41 5.48 5.1

2017 1.40 3.59 3.00

Arithmetic 
Average 3.45 4.48 4.18



Fallen angel correlations
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Source: FactSet. Historical information is not indicative of future results. Index performance is not illustrative of fund performance. Fund performance current to the most recent month end is available by visiting 
vaneck.com. Correlation is the degree to which two or more variables are related and change together.  The value of equity investments are more volatile than the other securities, high yield bonds are speculative 
and subject to credit risk, and government bonds are guaranteed as to the timely payment of principal and interest. See disclaimers on pages 2 through 3. See index descriptions at the end of this presentation. 

5-Year Correlation
Data as of 9/30/2018

ICE 
BofAML

US Fallen 
Angel

ICE 
BofAML
Original

Issue High 
Yield

Bloomberg
Barclays 

Capital High 
Yield Very 

Liquid

Bloomberg
Barclays 

Capital US 
Aggregate

US 10YR 
Treasury

US 5YR 
Treasury S&P 500

ICE BofAML US Fallen Angel 1.00

ICE BofAML Original Issue High Yield 0.91 1.00

Bloomberg Barclays High Yield Very Liquid 0.91 1.00 1.00

Bloomberg Barclays US Aggregate 0.30 0.20 0.22 1.00

US 10YR Treasury 0.07 -0.02 -0.00 0.96 1.00

US 5YR Treasury 0.07 -0.03 -0.01 0.92 0.95 1.00

S&P 500 0.53 0.65 0.65 -0.09 -0.28 -0.32 1.00



ANGL outperformed over multiple horizons
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Source: ©Morningstar, Inc. All Rights Reserved. Data as of 9/30/2018. The information contained herein: (1) is proprietary to Morningstar; (2) may not be copied or distributed; and (3) is not warranted to be 
accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future results. 
The peer group chart presents trailing total return percentile rankings against the Morningstar Open End Funds – U.S. – High Yield Bond category, which comprised 689 funds as of 9/30/2018.
This chart is for illustrative purposes only. Performance information for the Fund reflects temporary waivers of expenses and/or fees. Had the Fund incurred all expenses, investment returns would have 
been reduced. Investment return and value of the shares of the Fund will fluctuate so that an investor's shares, when sold, may be worth more or less than their original cost. Performance may be 
lower or higher than performance data quoted. Fund returns reflect dividends and capital gains distributions. Performance current to the most recent month end is available by calling 800.826.2333
or on vaneck.com. VanEck Vectors Fallen Angel High Yield Bond ETF commenced on 4/10/2012. See disclaimers on pages 2 through 3. See descriptions for active mutual fund open-end peer group universe and 
category average (including mutual funds and ETFs) at the end of this presentation.

Trailing Returns (%) 1 Year
Peer group 
percentile 2 Years

Peer group 
percentile 3 Years

Peer group 
percentile 5 Years

Peer group 
percentile

5/1/2012 -
9/30/2018

Peer group 
percentile

VanEck Vectors Fallen Angel HiYld Bd ETF 1.42 76 5.99 21 10.31 1 7.90 1 8.41 1

US Fund High Yield Bond Category Average 2.03 60 4.84 54 6.25 59 4.13 62 5.01 58

Count 661 609 576 488 417

25th Percentile 3.09 5.85 7.21 4.90 5.70

50th Percentile 2.29 4.95 6.47 4.41 5.22

75th Percentile 1.47 4.21 5.77 3.79 4.63
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tel:+18008262333
https://staging.vaneck.com/


VanEck Vectors® Fallen Angel High Yield Bond ETF (ANGL®) seeks to replicate as closely as possible, before 
fees and expenses, the price and yield performance of the ICE BofAML US Fallen Angel High Yield Index 
(H0FA), which is comprised of below investment grade corporate bonds denominated in U.S. dollars, issued in the 
U.S. domestic market and that were rated investment grade at the time of issuance.

VanEck Vectors Fallen Angel High Yield Bond ETF
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Source: VanEck, FactSet. All information as of 9/30/2018 and subject to change. 1Expenses are capped contractually until 9/1/2019. Cap excludes acquired fund fees and expenses, interest expense, trading 
expenses, taxes and extraordinary expenses. 2When comparing ICE BofAML US Fallen Angel High Yield Index and ICE BofAML US High Yield Index.  ICE BofAML composite ratings are simple averages of 
various rating agencies, and are not intended to be a credit opinion. 3,4Represented by the ICE BofAML US Fallen Angel High Yield Index and the ICE BofAML US High Yield Master II Index, respectively.  Risk-
adjusted returns are measured by Sharpe ratio, which is a statistical measure of the excess return of a portfolio over a risk-free rate of return (as found with a U.S. Treasury security) per unit of the portfolio's 
standard deviation of returns.
See disclosures on pages 2 and 3. See index descriptions at the end of this presentation.

Higher Quality High Yield
Fallen angels, high yield bonds originally issued as 
investment grade corporate bonds, have had 
historically higher average credit quality than the 
broad high yield bond universe2

Outperformed Broad High Yield Bond Market
Fallen angels have outperformed the broad high 
yield bond market in 11 of the last 14 calendar 
years3

Higher Risk-Adjusted Returns than Broad High 
Yield Bond Market
Fallen angels have historically offered a better 
risk/reward trade off than found with the broad high 
yield bond market4

Fund Details

Fund Ticker ANGL

Intraday NAV Ticker ANGL.IV

Index Ticker H0FA

Commencement Date 4/10/2012

Net Assets (millions) $1,122.1

Gross Expense Ratio (%) 0.44

Net Expense Ratio (%)1 0.35

Exchange NYSE Arca

Anticipated Dividend Frequency Monthly



Fund performance
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Source: VanEck.
*Expenses for ANGL are capped contractually at 0.35% until at least 9/1/2019. Cap excludes acquired fund fees and expenses, interest expense, trading expenses, taxes and extraordinary expenses. 30-Day SEC 
Yield reflects the investment income earned after deducting a fund’s expenses for the period. This yield does not necessarily reflect the yield that an investor will receive. Distributions may vary from time to time. 
In the absence of temporary expense waivers or reimbursements, the 30-Day SEC Yield would have been 5.57% on 9/30/2018.
Returns greater than one year are annualized. 

The table presents past performance which is no guarantee of future results and which may be lower or higher than current performance. Returns reflect 
temporary contractual fee waivers and/or expense reimbursements. Had the ETF incurred all expenses and fees, investment returns would have been reduced. 
Investment returns and ETF share values will fluctuate so that investors' shares, when redeemed, may be worth more or less than their original cost. 
Performance current to the most recent month end is available by calling 800.826.2333 or on vaneck.com. ETF returns assume that dividends and capital gains 
distributions have been reinvested in the Fund at NAV. The "Net Asset Value" (NAV) of a VanEck Vectors Exchange Traded Fund (ETF) is determined at the close 
of each business day, and represents the dollar value of one share of the fund; it is calculated by taking the total assets of the fund, subtracting total liabilities, 
and dividing by the total number of shares outstanding. The NAV is not necessarily the same as the ETF 's intraday trading value. VanEck Vectors ETF investors 
should not expect to buy or sell shares at NAV.
See disclaimers on pages 2 and 3

Fees and Expenses (%)*
Management Fee 0.40

Other Expenses 0.04

Gross Expense Ratio 0.44

Fee Waivers and Expense Reimbursement -0.09

Net Expense Ratio 0.35

ANGL Performance History (%) as of 9/30/2018 YTD 1YR 3YR 5YR
LIFE 

4/10/2012
30-Day

SEC Yield
NAV 1.68 1.71 10.40 7.95 8.51

5.66Share Price 1.34 1.38 10.36 7.92 8.49

H0FA Index 1.14 2.03 10.94 8.64 9.65

tel:+18008262333
https://staging.vaneck.com/


The indices listed are unmanaged indices and do not reflect the payment of transaction costs, advisory fees or expenses that are associated with an investment in the Fund. An index’s performance is not illustrative 
of the Fund’s performance. Indices are not securities in which investments can be made.

ICE BofAML US Fallen Angel: ICE BofAMLUS Fallen Angel High Yield Index (H0FA) is a subset of the ICE BofAML US High Yield Index including securities that were rated investment grade at point of issuance.

ICE BofAML US High Yield: ICE BofAML US High Yield Index (H0A0) tracks the performance of U.S. dollar-denominated below investment grade corporate debt publically issued in the U.S. domestic market. 
Qualifying securities must have a below investment grade rating. Original issue zero coupon bonds, 144a securities, both with and without registration rights, and pay-in-kind securities, including toggle notes, qualify 
for inclusion. Eurodollar bonds, taxable and tax-exempt U.S. municipal, warrant-bearing, DRD-eligible and defaulted securities are excluded from the Index. 

ICE BofAML US Original Issue High Yield: ICE BofAML US Original Issue High Yield Index (H0HY) is a subset of the ICE BofAML US High Yield Index including securities that were not rated investment grade at 
the point of issuance. 

Bloomberg Barclays US Aggregate: Barclays US Aggregate Bond Index is a broad-based benchmark that measures the investment grade, U.S. dollar-denominated, fixed-rate taxable bond market, including 
Treasuries, government-related and corporate securities, MBS, ABS, CMBS. 

Bloomberg Barclays High Yield Very Liquid: Barclays US High Yield Very Liquid Index is a more liquid version of the Barclays Capital US Corporate High-Yield Index that measures the market of USD-
denominated, non-investment grade, fixed-rate, taxable corporate bonds. Qualifying issues must have been issued within the past three years, have a USD 600 million minimum amount outstanding and include only 
the largest issue from each issuer. 

Morningstar High-Yield Bond Peer Group is comprised of open-end mutual funds with an investment objective to seek returns via significant exposure to low quality bonds, those that are either unrated or rated by 
a major agency as BB or lower. 

Morningstar U.S. Fund High Yield Bond category average is comprised of exchange-traded and open-end mutual funds with an investment objective to seek returns via significant exposure to low quality bonds, 
those that are either unrated or rated by a major agency as BB or lower.

US 10YR Treasury: ICE BofAML Current 10-Year US Treasury Index is a one-security index comprised of the most recently issued 10-year U.S. Treasury bond. To qualify for the inclusion, the 10-year bond must be 
auctioned on or before the third business day before the last business day of the month. 

US 5YR Treasury/5-Year: ICE BofAML Current 5-Year US Treasury Index is a one-security index comprised of the most recently issued 5-year U.S. Treasury bond. To qualify for the inclusion, the 5-year bond must 
be auctioned on or before the third business day before the last business day of the month. 

Fed Funds: Federal funds effective rate is the interest rate at which depository institutions actively trade balances (federal funds) held at the Federal Reserve with each other, usually overnight, on an uncollateralized 
basis. 

S&P 500: Standard & Poor 500 Index, calculated with dividends reinvested, consists of 500 widely held common stocks covering the industrial, utility, financial and transportation sectors.
The S&P 500 Index is a product of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use by Van Eck Associates Corporation. Copyright © 2018 S&P Dow Jones Indices LLC, a division of 
S&P Global, Inc., and/or its affiliates. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. For more information on any of 
S&P Dow Jones Indices LLC’s indices please visit www.spdji.com. S&P® is a registered trademark of S&P Global and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC. Neither S&P 
Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors make any representation or warranty, express or implied, as to the ability of any index to accurately 
represent the asset class or market sector that it purports to represent and neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors shall have any 
liability for any errors, omissions, or interruptions of any index or the data included therein.
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