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Certain information contained in this President's Letter represents the opinion of the investment adviser which may change
at any time. This information is not intended to be a forecast of future events, a guarantee of future results or investment
advice. Current market conditions may not continue. Also, unless otherwise specifically noted, any discussion of the Fund's

holdings, the Fund's performance, and the views of the investment adviser are as of June 30, 2022.



VANECK VIP GLOBAL RESOURCES FUND

PRESIDENT'S LETTER
June 30, 2022 (unaudited)

Dear Fellow Shareholders:

When will market volatility be over? The short answer: not yet. Financial tightening by central banks is never
good for financial assets. And while the first half of 2022 has already been painful, we are only now, in mid-
summer, experiencing the onset of “quantitative tightening,” when the central banks stop buying bonds. This,
to me, is the final act in this process and it may take a few months to work itself out. | am hoping that there
are no implosions by major, indebted countries, or major dislocations in fixed income or banking markets

The second signal that will imply less pressure on financial markets—stocks and bonds—is weaker labor
markets, because only that, | believe, will slow wage pressure and therefore inflation. While there will likely be
many minor signals and headlines, we may not have confirmation of cooling wage pressure until year-end or
later.

For over a year, I've been saying that we would be in a better position to gauge inflation persistence in the
second half of 2022, because only now would we know whether inflationary psychology had affected wages.
Well, here we are. Despite a cooling U.S. economy, the labor market is still hot. There is a strong relationship
between wages and inflation, which historically becomes more pronounced during periods of high inflation.
Based on the fact that the record-setting spending stimulus has led to wage inflation, our view now is that
inflation will be higher for longer.

Rising Correlation: Upward Pressure on Wages Leads to Upward Pressure on Inflation

While we expect to be in an elevated inflation regime for an extended period of time, there should be some
temporary relief on the horizon from the negative wealth effect from declining asset values, a recent pullback
in commodity prices and improving supply chains. But asset values can still fall further from here, commodity
prices are still high by historical standards, and supply chain pressures are still at last summer’s levels.

Consumers are being squeezed from high inflation and more restrictive, yet still accommodative, monetary
policy. We estimate the evisceration of over $40 trillion from the global stock, bond and crypto markets as a
result of the current macro-economic conditions. That equates to nearly half of the world’s GDP!

Multi-Year Investment Themes: Resources Transition and Blockchain Disruption
So, we continue to focus on two multi-year investment themes.

Commodities have broken out of their prolonged bear market to reach record highs, driven by forces—
primarily, the supply-demand imbalance—that have been in place even before Russia’s invasion of Ukraine.
The Russia-Ukraine crisis has, however, accelerated efforts to reduce dependency on Russian energy supply
in Europe, and part of that plan includes a shift towards renewable energy.

Commodity prices have more than doubled from their COVID-19 lows. Yet, the supply response across

all industries has been limited due to the emphasis on capital discipline and environmental, social and
governance constraints. If we are in the early stages of an economic slowdown, then it is very unlikely that we
will see an increase in capital expenditures leading to additional supply. This should lead to a swift rebound
in prices when economic growth resumes.

We still like commodity equities, particularly companies involved in green metals used in electric vehicle
and clean energy components and, perhaps with a longer-term horizon, agribusiness companies looking to
innovate for more efficient, climate-friendly and sustainable food production. Fears of global recession have
hurt these investments, but | believe the longer-term trends will prevail.

The fallout from the Terra ecosystem'’s collapse in May on the broader digital assets market cannot be
understated. It caused major damage, and bankruptcies and liquidations of borrowing/lending firms are
likely ahead, not to mention litigation from retail investors. Volatility is a given with crypto, with Bitcoin and
Ethereum under the most pressure from their status as the “reserve” holdings for many in the crypto world.
However, while | used to think Bitcoin's drawdown risk was 90% back in 2017, | expected the drawdowns to



VANECK VIP GLOBAL RESOURCES FUND

PRESIDENT'S LETTER

(unaudited) (continued)

be more muted in current times. This is because the underlying blockchain technology is being used to gain
efficiency and reduce risk in the financial system, and | believe adoption will keep expanding.

Growth is Less Rich Relative to Value

For much of 2021, many growth stocks were very richly valued. At the end of 2021, the price-to-earnings

(“P/E") ratio of the Russell 1000 Growth Index was hovering around 40. By comparison, during that same

period, the P/E ratio of the Russell 1000 Value Index was below 20. That equated to a valuation spread of
roughly 20.

We hadn't seen such a big dislocation between growth and value stocks since the tech bubble in the early
2000s. That is why, at the start of 2022, we said to wait to buy growth. We could be getting closer, but
investors should be cautious. The current spread between the P/E ratios of growth and value stocks is over
11 and the long-term average is 8. If inflation remains persistently high, as we expect, then this spread may
go even lower.

We thank you for investing in VanEck’s investment strategies. On the following pages, you will find financial
statements for the six month period ended June 30, 2022. As always, we value your continued confidence in
us and look forward to helping you meet your investment goals in the future.

Jan F. van Eck
CEO and President
VanEck VIP Trust

July 12, 2022

PS The investing outlook can change suddenly, as it certainly did in 2021. To get our quarterly investment
outlooks, please subscribe to "VanEck News & Insights". Should you have any questions regarding fund
performance, please contact us at 800.826.2333 or visit our website.



VANECK VIP GLOBAL RESOURCES FUND
EXPLANATION OF EXPENSES

(unaudited)

As a shareholder of the Fund, you incur two types of costs: (1) transaction costs, including program fees
on purchase payments; and (2) ongoing costs, including management fees and other Fund expenses. This
disclosure is intended to help you understand the ongoing costs (in dollars) of investing in the Fund and to
compare these costs with the ongoing costs of investing in other mutual funds.

The disclosure is based on an investment of $1,000 invested at the beginning of the period and held for the
entire period, January 1, 2022 to June 30, 2022.

Actual Expenses

The first line in the table below provides information about account values and actual expenses. You may use
the information in this line, together with the amount you invested, to estimate the expenses that you paid
over the period. Simply divide your account value by $1,000 (for example, an $8,600 account value divided

by $1,000 = 8.6), then multiply the result by the number in the first line under the heading entitled “Expenses
Paid During the Period.”

Hypothetical Example for Comparison Purposes

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

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

Beginning Ending Annualized Expenses Paid
Account Account Expense During the Period
Value Value Ratio January 1, 2022 -
January 1, 2022 June 30, 2022 During Period  June 30, 2022(a)
Initial Class
Actual $1,000.00 $991.40 1.07% $5.28
Hypothetical (b) $1,000.00 $1,019.49 1.07% $5.36
Class S
Actual $1,000.00 $989.80 1.31% $6.46
Hypothetical (b) $1,000.00 $1,018.30 1.31% $6.56

@ Expenses are equal to the Fund's annualized expense ratio (for the six months ended June 30, 2022), multiplied by the average account
value over the period, multiplied by the number of days in the most recent fiscal half year divided by the number of the days in the
fiscal year (to reflect the one-half year period).

®  Assumes annual return of 5% before expenses



VANECK VIP GLOBAL RESOURCES FUND

SCHEDULE OF INVESTMENTS

June 30, 2022 (unaudited)

Number Number
of Shares Value of Shares Value
COMMON STOCKS: 97.4% United States (continued)
Australia: 2.2% ConocoPhillips 113,743 10,215,259
Allkem Ltd. # * 114,177 816,650 Corteva, Inc. 169,333 9,167,689
Ecograf Ltd. # * T 646,880 114,140 Coterra Energy, Inc. 485,372 12,517,744
Glencore Plc (GBP) # 1,327,000 7,187,610 Darling Ingredients, Inc. * 52,500 3,139,500
8,118,400 Devon Energy Corp. 232,278 12,800,841
Brazil: 3.0% Diamondback Energy, Inc. 93,347 11,308,989
Vale SA (ADR) 402,500 5,888,575 Enphase Energy, Inc. * 35,800 6,989,592
Yamana Gold, Inc. (USD) 773,200 3,595,380 EQT Corp. 329,300 11,327,920
Yara International ASA ESS Tech, Inc. * T 88,400 248,404
(NOK) # 43,300 1,814,313 EVgo,Inc. #* @ 157,000 943,570
11,298,268 Excelerate Energy, Inc. * T 94,500 1,882,440
British Virgin Islands: 0.1% Fluence Energy, Inc. * t 15,430 146,276
Talon Metals Corp. (CAD) * 694,200 275,048 FMC Corp. 32,925 3,523,304
Canada: 7.3% Freeport-McMoRan, Inc. 344,700 10,085,922
AgniCO Eagle Mines Ltd. Halliburton Co. 201,900 6,331,584
(b<D) 121922 S0 amable Infrastructure
Ej:g'c,\lfl ;cggncezg’];gs')) 329,374 >826626 - ial, Inc, t 237,000 8,972,820
(AUD) #* 939’235 162,371 H.eSS Corp 81 ,800 8,665,892
Kinross Gold Corp. (USD) 749,900 2,684,642 Kirby Corp. * 83,000 5,049,720
Nouveau Monde Graphite, leert'y Energy, Inc. * 506,680 6,465,237
Inc. (USD) * 1 79,600 386,856 Mosaic Co. 104,300 4,926,089
Nutrien Ltd. (USD) 153,965 12,269,471 MP Materials Corp. * 113,800 3,650,704
26,909,1 17 Newmont COI’p. 145,396 8,675,779
Chile: 1.3% Ormat Technologies, Inc. T 60,900 4,771,515
Lundin Mining Corp. (CAD) 757,500 4,802,051  Piedmont Lithium, Inc. * 63,400 2,308,394
. Pioneer Natural Resources
Finland: 0.6% Co. 55,744 12,435,371
Neste Oyj # 51,400 2,286,322 sanderson Farms, Inc. 11,300 2,435,489
Netherlands: 0.9% SolarEdge Technologies,
OCI NV # 106,956 3,518,390  Inc.* 52,800 14,450,304
Solid Power, Inc. * 38,500 207,130
Norway: 4.4% Stem, Inc. * 264,732 1,895,481
Equinor ASA (ADR) T . 397,800 13,827,528 Stem, Inc. # * @ 177,000 1,265,550
FREVR Battery SA (USD) * T 185,900 1,271,556 1y5imple Holdings, Inc. * 45,090 326,001
FREYR Battery SA (USD) # * ¢ 185,000 1,265,400 Tyson Foods, Inc. 86,000 7,401,160
) 16,364,484 (jnion Pacific Corp. 11,000 2,346,080
South Africa: 4.4% Valero Energy Corp. 126,000 13,391,280
Anglo American Plc (GBP) # 295,500 10,563,702 255,856,989
Sibanye Stillwater Ltd. Zambia: 2.9%
(ADR) t 562,500 12?3?;;? First Quantum Minerals Ltd.
) R (CAD) 563,700 10,694,184
Spain: 0.1%
Soltec Power Holdings SA # Total Common Stocks
* 1 53,600 222,524 (Cost: $255,548,271) 361,096,271
Turkey: 0.4%
Eldorado Gold Corp. (USD) * 229,600 1,467,144 WARRANTS: 0.0%
United Kingdom: 0.8% FNI;,ErYV\IQag;t?c'eor‘?SA
Endeavour Mining Plc (CAD) 150,400 3,111,523 USD 11.50, exp. 09/01/27 55100 114,608
United States: 69.0% .
Baker Hughes Co. 208,100 6,007,847 LB’::]Z‘(*; s:j‘ltf:c 0.0%
Benson Hill, Inc. * 222,400 609,376 o
Bunge Ltd. 115.700 10,492,833 USD 11.50, exp. 12/24/25 38,225 17,966
ChampionX Corp. 149,500 2,967,575 Total Warrants
Chart Industries, Inc. * t 40,800 6,829,104 (Cost: $106,931) 132,574
Chesapeake Energy Corp. T 98,600 7,996,460
Chevron Corp. 73,800 10,684,764

See Notes to Financial Statements



Number
of Shares

Value

MONEY MARKET FUND: 0.6%
(Cost: $2,047,391)
Invesco Treasury Portfolio -
Institutional Class 2,047,391

Total Investments Before Collateral for
Securities Loaned: 98.0%
(Cost: $257,702,593)

2,047,391

363,276,236

SHORT-TERM INVESTMENT HELD AS
COLLATERAL FOR SECURITIES ON LOAN:
6.3%
(Cost: $23,471,304)
Money Market Fund: 6.3%
State Street Navigator

Securities Lending

Government Money

Market Portfolio 23,471,304

Total Investments: 104.3%

(Cost: $281,173,897)

Liabilities in excess of other assets: (4.3)%
NET ASSETS: 100.0%

23,471,304

386,747,540
(15,869,849)

$

370,877,691

Definitions:

ADR American Depositary Receipt
AUD Australia Dollar

CAD Canadian Dollar

GBP British Pound

NOK Norwegian Krone

usbD United States Dollar

Footnotes:

# Security has been valued in good faith pursuant to guidelines established by the Board of Trustees. The aggregate value of fair valued
securities is $30,160,542 which represents 8.1% of net assets.

* Non-income producing

t Security fully or partially on loan. Total market value of securities on loan is $46,851,229.
2 Restricted Security - the aggregate value of restricted securities is $3,474,520, or 0.9% of net assets

Restricted securities held by the Fund as of June 30, 2022 are as follows:

Acquisition Number of Acquisition % of
Security Date Shares Cost Value Net Assets
EVgo, Inc. 06/30/2021 157,000 $1,570,000 $943,570 0.3%
FREYR Battery SA 07/06/2021 185,000 1,850,000 1,265,400 0.3%
Stem, Inc. 04/28/2021 177,000 1,770,000 1,265,550 0.3%
$5,190,000 $3,474,520 0.9%

See Notes to Financial Statements
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VANECK VIP GLOBAL RESOURCES FUND

SCHEDULE OF INVESTMENTS

(unaudited) (continued)

Summary of Investments by Sector

Excluding Collateral for Securities Loaned

Consumer Cyclical
Consumer Discretionary
Consumer Staples
Energy

Financials

Industrials

Information Technology
Materials

Utilities

Money Market Fund

% of
Investments Value

0.3% $ 943,570
0.1 207,130
6.6 24,096,324
41.6 151,113,053
2.5 8,972,820
5.7 20,980,704
5.9 21,439,896
35.4 128,703,833
1.3 4,771,515
0.6 2,047,391
100.0% $ 363,276,236

The summary of inputs used to value the Fund's investments as of June 30, 2022 is as follows:

Level 2 Level 3
Level 1 Significant Significant
Quoted Observable Unobservable
Prices Inputs Inputs Value
Common Stocks
Australia $ — $ 8,118,400 $ $ 8,118,400
Brazil 9,483,955 1,814,313 11,298,268
British Virgin Islands 275,048 — 275,048
Canada 26,746,746 162,371 26,909,117
Chile 4,802,051 — 4,802,051
Finland — 2,286,322 2,286,322
Netherlands — 3,518,390 3,518,390
Norway 15,099,084 1,265,400 16,364,484
South Africa 5,608,125 10,563,702 16,171,827
Spain — 222,524 222,524
Turkey 1,467,144 — 1,467,144
United Kingdom 3,111,523 — 3,111,523
United States 253,647,869 2,209,120 255,856,989
Zambia 10,694,184 — 10,694,184
Warrants * 132,574 — 132,574
Money Market Funds 25,518,695 — 25,518,695
Total Investments $ 356,586,998 $ 30,160,542 $ $ 386,747,540

* See Schedule of Investments for geographic sector breakouts.

See Notes to Financial Statements
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VANECK VIP GLOBAL RESOURCES FUND

STATEMENT OF ASSETS AND LIABILITIES
June 30, 2022 (unaudited)

Assets:
Investments, at value (Cost $257,702,593) (1) vttt ittt e et e e e e e $ 363,276,236
Short-term investment held as collateral for securitiesloaned (2) . ... i i e e 23,471,304
Cash. . 94
Cash denominated in foreign currency, at value (Cost $280,668) . . . . ...ttt e 279,417
Receivables:
INVeStMENT SECUNTIES SOId . . ..ot e e e e 4,558,170
Shares of beneficial interest sold . ... .. e e 3,821,036
Dividends and INTErESt . .. oot e 352,245
PrEPaid EXPENSES . . ottt e e e e e 668
1 1= 373 ~_ 395,759,170
Liabilities:
Payables:
Investment securities pUrchased . .. ... ... 524,565
Shares of beneficial interest redeemed. . .. ... . i e 271,126
Collateral for securities loaned . ... ... i e 23,471,304
DUEB t0 AQVIS I . . it 346,773
DUE 10 DiStriDULOr ..o e e 50,051
Deferred TrUSTEE fEOS . o ottt e e e e e e 163,076
ACCIUE BXPENSES v vt ettt ettt e et e e e et et e e e e e 54,584
Total liabilities .. ..ot i ittt it i ettt teeenennneeeeeeeeanneeeseeannnnns 24,881,479
NET ASSET S . ¢ttt it ittt it tteeeeeeeeeeeseeonnaeeeasesasasssanasesasssesssssonnssnnasssanas $ 370,877,691
Net Assets consist of:
Aggregate paid in Capital . . ..ottt $ 404,523,127
Total distributable earnings (1I0SS) . . . . oottt (33,645,436)
NET ASSET S . . ittt it iieetteeeeennaeeeeeeeneeaneeseeessennasssssssennssssssssnnnassseanns $ 370,877,691
(1) Value of SeCUrities 0N 10aN ..o e e $ 46,851,229
(2) Cost of short-term investment held as collateral for securitiesloaned . .......... ... . .. 23,471,304
Initial Class: )
N A S BES & v v v ettt et e e e e e $ 158,490,447
Shares of beneficial interest oULStaNdiNg. . . .. ..ot e 6,007,623
Net asset value, redemption and offering price pershare . ......... i $ 26.38
Class S:
Nt AS S BES . o v ittt et et e $ 212,387,244
Shares of beneficial interest oUtStaNding. . . . . ..o ottt e 8,416,687
Net asset value, redemption and offering price pershare . ... ... i $ 25.23

See Notes to Financial Statements
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VANECK VIP GLOBAL RESOURCES FUND

STATEMENT OF OPERATIONS
For the Period Ended June 30, 2022 (unaudited)

Income:
Dividends (net of foreign taxes withheld $271,044). . . . ... i e e e $ 6,243,374
SeCUNities leNdiNg INCOMIE. . . o\ttt e e e e e 65,805
TOtal INCOM. e e 6,309,179
Expenses:
VAN M Nt fES . o ittt e e e e e e e e 2,009,865
Distribution fees — Class S. . . oottt e e e 276,335
Transfer agent fees — Initial Class . . . ...ttt e e e 17,650
Transfer agent fees — Class S . ..ottt e 13,313
CUSEOdIaN fEES . oot 12,343
Professional fees. . . ..o 41,966
Reports to shareholders . . . ..o e e 12,930
I SUANCE .o ittt et e e e e e 15,775
TrUSTEES' fEES ANA EXPNSES. .« o v vttt ettt e e e e e e e 16,533
LT 1] 1,391
Ot . o o 5,292
TOtal EXPNSES .« . o ettt e e e e e e e 2,423,393
Nt INVESEMENT INCOME . . .ttt e e et e ettt e e e e e e 3,885,786
Net realized gain (loss) on:
[NV 1 =T 0 13,080,969
Foreign currency transactions and
foreign denominated assets and liabilities. . .. ... ... (44,722)
Netrealized gain ... ..ot e 13,036,247
Net change in unrealized appreciation (depreciation) on:
[N YZ=E 1 =T o1 P (28,749,652)
Foreign currency transactions and
foreign denominated assets and liabilities. . .. ... ... i e (4,598)
Net change in unrealized appreciation (depreciation) . ... ........uuuin ittt (28,754,250)
Net Decrease in Net Assets Resultingfrom Operations. ......... ...ttt i, $ (11,832,217)

See Notes to Financial Statements
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VANECK VIP GLOBAL RESOURCES FUND
STATEMENT OF CHANGES IN NET ASSETS

Six Months Year Ended
Ended December 31,
June 30, 2022 2021
(unaudited)
Operations:
Net INVEStMENT INCOME . . .o e e e e e et et $ 3,885,786 $ 4,984,295
Netrealized Bain . ...t e 13,036,247 26,374,414
Net change in unrealized appreciation (depreciation) . ..........c.vuiii . (28,754,250) 24,228,536
Net increase (decrease) in net assets resulting from operations. .. ................. (11,832,217) 55,587,245
Distributions to shareholders from:
INItiAl Class. . oo — (724,218)
ClasS S et e — (560,222)
Total distribUtioNS. . . ..o e e — (1,284,440)
Share transactions *:
Proceeds from sale of shares
INitial Class. . o oot 38,248,235 51,573,451
ClaSS S i e e e 102,344,919 80,841,323
140,593,154 132,414,774
Reinvestment of dividends and distributions
INItIal Class. « vttt e — 724,218
Class S .t — 560,222
— 1,284,440
Cost of shares redeemed
INItIAl ClaSS. o vttt e e (47,936,743) (60,062,985)
ClasS S et e (52,071,055) (79,395,897)
(100,007,798) (139,458,882)
Increase (decrease) in net assets resulting from share transactions. .. .............. 40,585,356 (5,759,668)
Total INCrease N NEt @SSetS. . ..t v ittt e e e e e e e 28,753,139 48,543,137
Net Assets, beginning of period . ... ... . 342,124,552 293,581,415
Net Assets, end of period . .. ..ot e $ 370,877,691 342,124,552
* Shares of beneficial interest issued, reinvested
and redeemed (unlimited number of $.001 par
value shares authorized):
Initial Class:
Shares sold . ... 1,282,702 2,003,150
Shares reinVested ... ... i — 29,620
Shares redeemed ... ... (1,617,393) (2,334,666)
Nt dOCrEASE. ittt e e e (334,691) (301,896)
Class S:
Shares sOld . ... e 3,482,654 3,305,083
Shares reinvested ... ... i — 23,910
Shares redeemed . . ... e (1,866,610) (3,220,783)
[N L T <= Y 1,616,044 108,210

See Notes to Financial Statements

9



VANECK VIP GLOBAL RESOURCES FUND
FINANCIAL HIGHLIGHTS

For a share outstanding throughout each period:

Initial Class
Year Ended December 31,
Six Months
Ended
June 30,
2022 2021 2020 2019 2018 2017
(unaudited)

Net asset value, beginning of period.. $26.61 $22.48 $19.04 $17.02 $23.74 $24.14
Net investment income (loss) (a) .... 0.30 0.40 0.13 0.15 0.02 (0.05)
Net realized and unrealized gain

(loss) on investments............... (0.53) 3.84 3.47 1.87 (6.74) (0.35)

Total from investment operations..... (0.23) 4.24 3.60 2.02 (6.72) (0.40)

Distributions from:......................

Net investment income............... — (0.11) (0.16) — — —
Net asset value, end of period......... $26.38 $26.61 $22.48 $19.04 $17.02 $23.74
Totalreturn(b) ......................... (0.86)%(c) 18.92% 19.11% 11.87% (28.31)% (1.66)%
Ratios to average net assets
EXPenses ....oovvvviiiiiiiiiiiiiieen 1.07%(d) 1.09% 1.13% 1.15% 1.10% 1.09%
Net investment income (loss).......... 2.05%(d) 1.54% 0.79% 0.84% 0.10% (0.21)%
Supplemental data
Net assets, end of period (in millions) $158 $169 $149 $132 $132 $200
Portfolio turnoverrate ................. 28%(c) 27% 40% 32% 15% 15%

(a) Calculated based upon average shares outstanding

(b) Returns include adjustments in accordance with U.S. Generally Accepted Accounting Principles and do not include fees and expenses
imposed under your variable annuity contract and/or life insurance policy. If these fees and expenses were included the returns would
be lower. Net asset values and returns for financial reporting purposes may differ from those for shareholder transactions.

(c) Not Annualized

(d) Annualized

See Notes to Financial Statements
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VANECK VIP GLOBAL RESOURCES FUND
FINANCIAL HIGHLIGHTS

For a share outstanding throughout each period:

Class S
Year Ended December 31,
Six Months
Ended
June 30,
2022 2021 2020 2019 2018 2017
(unaudited)

Net asset value, beginning of period.. $25.49 $21.55 $18.26 $16.37 $22.89 $23.33
Net investment income (loss) (a) .... 0.26 0.33 0.09 0.10 (0.03) (0.10)
Net realized and unrealized gain

(loss) on investments............... (0.52) 3.69 3.32 1.79 (6.49) (0.34)

Total from investment operations..... (0.26) 4.02 3.41 1.89 (6.52) (0.44)

Distributions from:......................

Net investment income............... — (0.08) (0.12) — — —
Net asset value, end of period......... $25.23 $25.49 $21.55 $18.26 $16.37 $22.89
Totalreturn(b) ......................... (1.02)%(c) 18.68% 18.83% 11.55% (28.48)% (1.89)%
Ratios to average net assets
EXPenses ....oovvvviiiiiiiiiiiiiieen 1.31%(d) 1.34% 1.38% 1.40% 1.35% 1.34%
Net investment income (loss).......... 1.84%(d) 1.31% 0.55% 0.58% (0.14)% (0.47)%
Supplemental data
Net assets, end of period (in millions) $212 $173 $144 $120 $104 $148
Portfolio turnoverrate ................. 28%(c) 27% 40% 32% 15% 15%

(a) Calculated based upon average shares outstanding

(b) Returns include adjustments in accordance with U.S. Generally Accepted Accounting Principles and do not include fees and expenses
imposed under your variable annuity contract and/or life insurance policy. If these fees and expenses were included the returns would
be lower. Net asset values and returns for financial reporting purposes may differ from those for shareholder transactions.

(c) Not Annualized

(d) Annualized

See Notes to Financial Statements
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VANECK VIP GLOBAL RESOURCES FUND

NOTES TO FINANCIAL STATEMENTS
June 30, 2022 (unaudited)

Note 1—Fund Organization—VanEck VIP Trust (the "Trust") is registered under the Investment Company
Act of 1940, as amended, as an open-end management investment company. The Trust was organized as
a Massachusetts business trust on January 7, 1987. The VanEck VIP Global Resources Fund (the "Fund") is

a diversified series of the Trust and seeks long-term capital appreciation by investing primarily in global
resources securities. The Fund offers two classes of shares: Initial Class Shares and Class S Shares. The two
classes are identical except Class S Shares are subject to a distribution fee.

Note 2—Significant Accounting Policies—The preparation of financial statements in conformity with U.S.
generally accepted accounting principles (“GAAP") requires management to make estimates and assumptions
that affect the reported amounts and disclosures in the financial statements. Actual results could differ from
those estimates.

The Fund is an investment company and follows accounting and reporting requirements of Accounting
Standards Codification (“ASC") 946, Financial Services-Investment Companies.

The following is a summary of significant accounting policies followed by the Fund.

A. Security Valuation—The Fund values its investments in securities and other assets and liabilities at
fair value daily. Fair value is the price that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants on the measurement date. Securities traded on
national exchanges are valued at the closing price on the markets in which the securities trade. Securities
traded on the NASDAQ Stock Market LLC (“NASDAQ") are valued at the NASDAQ official closing price.
Over-the-counter securities not included on NASDAQ and listed securities for which no sale was reported
are valued at the mean of the bid and ask prices. To the extent these securities are actively traded
they are categorized as Level 1 in the fair value hierarchy (described below). Certain foreign securities,
whose values may be affected by market direction or events occurring before the Fund’s pricing time
(4:00 p.m. Eastern Time) but after the last close of the securities’ primary market, are fair valued using
a pricing service and are categorized as Level 2 in the fair value hierarchy. The pricing service, using
methods approved by the Board of Trustees, considers the correlation of the trading patterns of the
foreign security to intraday trading in the U.S. market, based on indices of domestic securities and other
appropriate indicators such as prices of relevant ADR’s and futures contracts. The Fund may also fair value
securities in other situations, such as when a particular foreign market is closed but the Fund is open.
Short-term obligations with sixty days or less to maturity are valued at amortized cost, which with accrued
interest approximates fair value. Money market fund investments are valued at net asset value and are
classified as Level 1 in the fair value hierarchy. The Pricing Committee of Van Eck Associates Corporation
(the “Adviser") provides oversight of the Fund’s valuation policies and procedures, which are approved by
the Fund's Board of Trustees. Among other things, these procedures allow the Fund to utilize independent
pricing services, quotations from securities dealers, and other market sources to determine fair
value. The Pricing Committee convenes regularly to review the fair value of financial instruments or other
assets. If market quotations for a security or other asset are not readily available, or if the Adviser believes
it does not otherwise reflect the fair value of a security or asset, the security or asset will be fair valued
by the Pricing Committee in accordance with the Fund's valuation policies and procedures. The Pricing
Committee employs various methods for calibrating the valuation approaches utilized to determine fair
value, including a regular review of key inputs and assumptions, periodic comparisons to valuations
provided by other independent pricing services, transactional back-testing and disposition analysis.

Certain factors such as economic conditions, political events, market trends, the nature of and duration of
any restrictions on disposition, trading in similar securities of the issuer or comparable issuers and other
security specific information are used to determine the fair value of these securities. Depending on the
relative significance of valuation inputs, these securities may be categorized either as Level 2 or Level 3

in the fair value hierarchy. The price which the Fund may realize upon sale of an investment may differ
materially from the value presented in the Schedule of Investments.

The Fund utilizes various methods to measure the fair value of its investments on a recurring basis, which
includes a hierarchy that prioritizes inputs to valuation methods used to measure fair value. The fair value
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hierarchy gives highest priority to unadjusted quoted prices in active markets for identical assets and
liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3 measurements).
The inputs or methodologies used for valuing securities are not necessarily an indication of the risk
associated with investing in those securities. The three levels of the fair value hierarchy are described
below:

Level 1 — Quoted prices in active markets for identical securities.

Level 2 — Significant observable inputs (including quoted prices for similar securities, interest rates,
prepayment speeds, credit risk, etc.).

Level 3 — Significant unobservable inputs (including the Fund'’s own assumptions in determining the fair
value of investments).

A summary of the inputs and the levels used to value the Fund's investments are located in the Schedule
of Investments. Additionally, tables that reconcile the valuation of the Fund's Level 3 investments and that
present additional information about valuation methodologies and unobservable inputs, if applicable, are
located in the Schedule of Investments.

. Federal Income Taxes—It is the Fund’s policy to comply with the provisions of the Internal Revenue Code
applicable to regulated investment companies and to distribute all of its net investment income and net
realized capital gains, if any, to its shareholders. Therefore, no federal income tax provision is required.

. Distributions to Shareholders—Dividends to shareholders from net investment income and
distributions from net realized capital gains, if any, are declared and paid annually. Income dividends and
capital gain distributions are determined in accordance with U.S. income tax regulations, which may differ
from such amounts determined in accordance with GAAP.

. Currency Translation—Assets and liabilities denominated in foreign currencies and commitments
under foreign currency contracts are translated into U.S. dollars at the closing prices of such currencies
each business day as quoted by one or more sources. Purchases and sales of investments are translated
at the exchange rates prevailing when such investments are acquired or sold. Foreign denominated
income and expenses are translated at the exchange rates prevailing when accrued. The portion of
realized and unrealized gains and losses on investments that result from fluctuations in foreign currency
exchange rates is not separately disclosed. Such amounts are included with the net realized and
unrealized gains and losses on investment securities in the Statement of Operations. Recognized gains
or losses attributable to foreign currency fluctuations on foreign currency denominated assets, other
than investments, and liabilities are recorded as net realized gain (loss) and net change in unrealized
appreciation (depreciation) on foreign currency transactions and foreign denominated assets and
liabilities in the Statement of Operations.

. Restricted Securities—The Fund may invest in securities that are subject to legal or contractual
restrictions on resale. These securities generally may be resold in transactions exempt from registration
or to the public if the securities are registered. Disposal of these securities may involve time-consuming
negotiations and expense, and prompt sale at an acceptable price may be difficult. Information regarding
restricted securities, if any, is included at the end of the Fund's Schedule of Investments.

. Use of Derivative Instruments—The Fund may invest in derivative instruments, including, but not
limited to, options, futures, swaps and forward foreign currency contracts. A derivative is an instrument
whose value is derived from underlying assets, indices, reference rates or a combination of these

factors. Derivative instruments may be privately negotiated contracts (often referred to as over-the-
counter ("OTC") derivatives) or they may be listed and traded on an exchange. Derivative contracts

may involve future commitments to purchase or sell financial instruments or commodities at specified
terms on a specified date, or to exchange interest payment streams or currencies based on a notional

or contractual amount. Derivative instruments may involve a high degree of financial risk. The use of
derivative instruments also involves the risk of loss if the investment adviser is incorrect in its expectation
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VANECK VIP GLOBAL RESOURCES FUND
NOTES TO FINANCIAL STATEMENTS

(unaudited) (continued)

of the timing or level of fluctuations in securities prices, interest rates or currency prices. Investments in
derivative instruments also include the risk of default by the counterparty, the risk that the investment
may not be liquid and the risk that a small movement in the price of the underlying security or benchmark
may result in a disproportionately large movement, unfavorable or favorable, in the price of the derivative
instrument. As of June 30, 2022 the Fund held no derivative instruments.

G. Offsetting Assets and Liabilities—In the ordinary course of business, the Fund enters into transactions
subject to enforceable master netting or other similar agreements. Generally, the right of offset in
those agreements allows the Fund to offset any exposure to a specific counterparty with any collateral
received or delivered to that counterparty based on the terms of the agreements. The Fund may pledge
or receive cash and/or securities as collateral for derivative instruments and securities lending. For
financial reporting purposes, the Fund presents derivatives and securities lending assets and liabilities on
a gross basis in the Statement of Assets and Liabilities. Cash collateral held in the form of money market
investments, if any, at June 30, 2022, is presented in the Schedule of Investments and in the Statement of
Assets and Liabilities. Non-cash collateral is disclosed in Note 9 (Securities Lending).

H. Other— Security transactions are accounted for on trade date. Realized gains and losses are determined
based on the specific identification method. Dividend income is recorded on the ex-dividend date except
that certain dividends from foreign securities are recognized upon notification of the ex-dividend date.

Income, non-class specific expenses, gains and losses on investments are allocated to each class of shares
based upon the relative net assets. Expenses directly attributable to a specific class are charged to that
class.

The Fund earns interest income on uninvested cash balances held at the custodian bank. Such amounts, if
any, are presented as interest income on the Statement of Operations.

In the normal course of business, the Fund enters into contracts that contain a variety of general
indemnifications. The Fund’s maximum exposure under these agreements is unknown as this would
involve future claims that may be made against the Fund that have not yet occurred. However, the Adviser
believes the risk of loss under these arrangements to be remote.

Note 3—Investment Management and Other Agreements— The Adviser is the investment adviser to the
Fund. The Adviser receives a management fee, calculated daily and payable monthly based on an annual
rate of 1.00% of the first $500 million of average daily net assets, 0.90% of the next $250 million of average
daily net assets and 0.70% of the average daily net assets in excess of $750 million. The Adviser has agreed,
until at least May 1, 2023, to waive management fees and assume expenses to prevent the Fund's total
annual operating expenses (excluding acquired fund fees and expenses, interest expense, trading expenses,
dividend and interest payments on securities sold short, taxes, and extraordinary expenses) from exceeding
1.20% and 1.45% of average daily net assets for Initial Class Shares and Class S Shares, respectively. During
the period ended June 30, 2022, there were no waivers or expense reimbursements.

In addition, Van Eck Securities Corporation (the “Distributor”), an affiliate of the Adviser, acts as the Fund’s
distributor. Certain officers and trustees of the Trust are officers, directors or stockholders of the Adviser and
Distributor.

At June 30, 2022, the aggregate shareholder accounts of two insurance companies owned approximately 34%
and 17% of the Initial Class Shares and three insurance companies owned approximately 39%, 31%, and 13%
of the Class S Shares.

Note 4—12b-1 Plan of Distribution— Pursuant to a Rule 12b-1 Plan of Distribution (the “Plan”), the Fund

is authorized to incur distribution expenses for its Class S Shares which will principally be payments to
securities dealers who have sold shares and serviced shareholder accounts, and payments to the Distributor
for reimbursement of other actual promotion and distribution expenses incurred by the Distributor on behalf
of the Fund. The amount paid under the Plan in any one year is 0.25% of average daily net assets for Class S
Shares and is recorded as Distribution Fees in the Statement of Operations.
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Note 5—Investments—For the period ended June 30, 2022, the cost of purchases and proceeds from sales
of investments, excluding U.S. government securities and short-term obligations, aggregated to $135,277,463
and $108,763,498, respectively.

Note 6—Income Taxes—As of June 30, 2022, for Federal income tax purposes, the identified cost, gross
unrealized appreciation, gross unrealized depreciation and net unrealized appreciation (depreciation) of
investments were as follows:

Gross Gross Net Unrealized

Tax Cost of Unrealized Unrealized Appreciation
Investments Appreciation Depreciation (Depreciation)
$ 285,736,311 $ 121,381,992 $ (20,370,763) $ 101,011,229

The tax character of current year distributions, if any, will be determined at the end of the current fiscal year.

At December 31, 2021, the Fund had capital loss carryforwards available to offset future capital gains, as
follows:

Short-Term Long-Term
Capital Losses Capital Losses
with No Expiration with No Expiration Total
$ (5,810,672) $ (151,256,757) $ (157,067,429)

The Fund recognizes the tax benefits of uncertain tax positions only where the position is “more-likely-than-
not” to be sustained assuming examination by applicable tax authorities. Management has analyzed the
Fund’s tax positions, and has concluded that no liability for unrecognized tax benefits should be recorded
related to uncertain tax positions taken on return filings for all open tax years. The Fund does not have
exposure for additional years that might still be open in certain foreign jurisdictions. Therefore, no provision
for income tax is required in the Fund’s financial statements. However, the Fund is subject to foreign taxes
on the appreciation in value of certain investments. The Fund provides for such taxes, if any, on both realized
and unrealized appreciation.

The Fund recognizes interest and penalties, if any, related to uncertain tax positions as income tax expense
in the Statement of Operations. During the period ended June 30, 2022, the Fund did not incur any interest or
penalties.

Note 7—Principal Risks— The Fund may purchase securities on foreign exchanges. Securities of foreign
issuers involve special risks and considerations not typically associated with investing in U.S. issuers. These
risks include devaluation of currencies, less reliable information about issuers, different securities transaction
clearance and settlement practices, and future adverse political and economic developments and political
conflicts, or natural or other disasters, such as the recent coronavirus outbreak. Additionally, the Fund may
invest in securities of emerging market issuers, which are exposed to a number of risks that may make

these investments volatile in price or difficult to trade. Political risks may include unstable governments,
nationalization, restrictions on foreign ownership, laws that prevent investors from getting their money out of
a country, sanctions and investment restrictions and legal systems that do not protect property risks as well
as the laws of the United States. These and other factors can make emerging market securities more volatile
and potentially less liquid than securities issued in more developed markets.

The Fund concentrates its investments in the securities of global resource companies, including precious
metals, base and industrial metals, energy, natural resources and other commodities. Since the Fund may so
concentrate, it may be subject to greater risks and market fluctuations than other more diversified portfolios.
Changes in general economic conditions, including commaodity price volatility, changes in exchange rates,
imposition of import controls, rising interest rates, prices of raw materials and other commodities, depletion
of resources and labor relations, could adversely affect the Fund’s portfolio companies.

Economies and financial markets throughout the world have experienced periods of increased volatility,
uncertainty and distress as a result of conditions associated with the COVID-19 pandemic. To the extent these
conditions continue, the risks associated with an investment in a Fund could be heightened and the Fund's
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(unaudited) (continued)

investments (and thus a shareholder’s investment in a Fund) may be particularly susceptible to sudden and
substantial losses, reduced yield or income or other adverse developments.

A more complete description of risks is included in each Fund’s Prospectus and Statement of Additional
Information.

Note 8—Trustee Deferred Compensation Plan—The Trust has a Deferred Compensation Plan (the
“Deferred Plan") for Trustees under which the Trustees can elect to defer receipt of their trustee fees

until retirement, disability or termination from the Board of Trustees. The fees otherwise payable to the
participating Trustees are deemed invested in shares of eligible Funds of the Trust, or other registered
investment companies managed by the Adviser, which include VanEck Funds and VanEck Vectors ETF Trust,
as directed by the Trustees.

The expense for the Deferred Plan is included in “Trustees’ fees and expenses” on the Statement of
Operations. The liability for the Deferred Plan is shown as “Deferred Trustee fees” in the Statement of Assets
and Liabilities.

Note 9—Securities Lending—To generate additional income, the Fund may lend its securities pursuant

to a securities lending agreement with the securities lending agent. The Fund may lend up to 33% of its
investments requiring that the loan be continuously collateralized by cash, cash equivalents, U.S. government
securities, or any combination of cash and such securities at all times equal to at least 102% (105% for foreign
securities) of the market value of securities loaned. Daily market fluctuations could cause the value of loaned
securities to be more or less than the value of the collateral received. When this occurs, the collateral is
adjusted and settled on the next business day. During the term of the loan, the Fund will continue to receive
any dividends, interest or amounts equivalent thereto, on the securities loaned while receiving a fee from the
borrower and/or earning interest on the investment of the cash collateral. Such fees and interest are shared
with the securities lending agent under the terms of the securities lending agreement. Securities lending
income is disclosed as such in the Statement of Operations. Cash collateral is maintained on the Fund’s
behalf by the lending agent and is invested in the State Street Navigator Securities Lending Government
Money Market Portfolio. Non-cash collateral consists of U.S. Treasuries and U.S. Government Agency
securities, and is not disclosed in the Fund's Schedule of Investments or Statement of Assets and Liabilities
as it is held by the agent on behalf of the Fund. The Fund does not have the ability to re-hypothecate those
securities. Loans are subject to termination at the option of the borrower or the Fund. Upon termination of
the loan, the borrower will return to the Fund securities identical to the securities loaned. The Fund bears
the risk of delay in recovery of, or even loss of rights in, the securities loaned should the borrower of the
securities fail financially. The value of loaned securities and related cash collateral, if any, at June 30, 2022

is presented on a gross basis in the Schedule of Investments and Statement of Assets and Liabilities. The
following is a summary of the Fund's securities on loan and related collateral as of June 30, 2022:

Market Value

of Securities Cash Non-Cash Total
on Loan Collateral Collateral Collateral
$ 46,851,229 $ 23,471,304 $ 24,797,254 $ 48,268,558

The following table presents money market fund investments held as collateral by type of security on loan as
of June 30, 2022:

Gross Amount of Recognized
Liabilities for Securities Lending
Transactions* in the Statement of
Assets and Liabilities
Equity Securities $ 23,471,304

* Remaining contractual maturity: overnight and continuous

Note 10—Bank Line of Credit—The Trust participates with the VanEck Funds (collectively the “VE/VIP
Funds”) in a $30 million committed credit facility (the “Facility”) to be utilized for temporary financing until
the settlement of sales or purchases of portfolio securities, the repurchase or redemption of shares of the
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Fund and other temporary or emergency purposes. The participating VE/VIP Funds have agreed to pay
commitment fees, pro rata, based on the unused but available balance. Interest is charged to the VE/VIP
Funds based on prevailing market rates in effect at the time of borrowings. During the period ended June 30,
2022, the Fund borrowed under the Facility as follows:

Days Average Daily Average
Outstanding Loan Balance Interest Rate
11 $4,582,153 2.20%

Note 11—Subsequent Event Review—The Fund has evaluated events and transactions for potential
recognition or disclosure through the date the financial statements were issued.
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VANECK VIP TRUST

APPROVAL OF ADVISORY AGREEMENT
June 30, 2022 (unaudited)

VANECK VIP GLOBAL RESOURCES FUND
(the “Fund”)

The Investment Company Act of 1940, as amended (the “1940 Act”), provides, in substance, that an
investment advisory agreement between a fund and its investment adviser may continue in effect from year
to year only if its continuance is approved, at least annually by the fund’s board of trustees, including by a
vote of a majority of the trustees who are not “interested persons” of the fund as defined in the 1940 Act (the
“Independent Trustees”), at a meeting called for the purpose of considering such approval. On June 23, 2022,
the Board of Trustees (the “Board”) of VanEck VIP Trust (the “Trust”), including a majority of the Independent
Trustees, approved the continuation of the existing advisory agreement (the “Advisory Agreement”) between
the Fund and its investment adviser, Van Eck Associates Corporation (together with its affiliated companies,
the “Adviser”). Information regarding the material factors considered and related conclusions reached by the
Board in approving the continuation of the Fund's Advisory Agreement is set forth below.

In considering the continuation of the Advisory Agreement, the Board reviewed and considered information
that had been provided by the Adviser throughout the year at meetings of the Board and its committees,
including information requested by the Independent Trustees and furnished by the Adviser for meetings of
the Board held on June 3, 2022 and June 23, 2022, specifically for the purpose of considering the continuation
of the Advisory Agreement. The Independent Trustees were advised by independent legal counsel
throughout the year, including during the contract renewal process, and met with independent legal counsel
in executive sessions outside the presence of management. The written and oral reports provided to the
Board pertaining to the continuation of the Advisory Agreement included, among other things, the following:

m Information about the overall organization of the Adviser and the Adviser's short-term and long-term
business plans with respect to its mutual fund operations and other lines of business;

B The consolidated financial statements of the Adviser for the past two fiscal years;
B A copy of the Advisory Agreement and descriptions of the services provided by the Adviser thereunder;

m Information regarding the qualifications, education and experience of the investment professionals
responsible for portfolio management, investment research and trading activities for the Fund, the
structure of their compensation and the resources available to support these activities;

B A report prepared by Broadridge Financial Solutions (“Broadridge”), an independent consultant,
comparing the Fund's investment performance net of expenses for a representative class of shares
(including, where relevant, total returns, standard deviations, Sharpe ratios, information ratios, beta and
alpha) for the one-, three-, five- and ten-year periods (as applicable) ended December 31, 2021 with the
investment performance of (i) a universe of mutual funds selected by Broadridge with similar investment
characteristics (the “Morningstar Category"”), (ii) a sub-group of funds selected from the Morningstar
Category by Broadridge further limited to approximate more closely the Fund's investment style, share
class characteristics, and asset levels (the “Peer Group”) and (iii) an appropriate benchmark index;

B A report prepared by Broadridge comparing the advisory fees and other expenses of a representative
class of shares of the Fund during its fiscal year ended December 31, 2021 with (i) the Morningstar
Category and (ii) Peer Group;

B An analysis of the profitability of the Adviser with respect to its services for the Fund and the VanEck
complex of mutual funds as a whole (the “VanEck Complex”);

m Information regarding other investment products and services offered by the Adviser involving investment
objectives and strategies similar to the Fund (“Comparable Products”), including the fees charged by the
Adviser for managing the Comparable Products, a description of material differences and similarities
in the services provided by the Adviser for the Fund and the Comparable Products, the sizes of the
Comparable Products and the identity of the individuals responsible for managing the Comparable
Products;
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B Information concerning the Adviser's compliance program and resources;

B Information with respect to the Adviser's brokerage practices, including the Adviser's processes for
monitoring best execution of portfolio transactions and the benefits received by the Adviser from
research acquired with soft dollars;

® Information regarding the procedures used by the Adviser in monitoring the valuation of portfolio
securities;

B Information regarding how the Adviser safeguards the confidentiality and integrity of its data and files,
cybersecurity, overall business continuity and other operational matters;

B Information regarding the Adviser's policies and practices with respect to personal investing by the Adviser
and its employees;

B Information regarding the Adviser's investment process for the Fund, including how the Adviser integrates
non accounting based information (including, but not limited to “environmental, social and governance”
factors) and the non-security selection, non-portfolio construction activities of the investment teams, such
as engagement with portfolio companies and industry group participation;

B Information regarding the Adviser's role as the administrator of the Trust's liquidity risk management
program;

B Information about shareholder servicing arrangements for the Fund with various intermediaries, as well
as revenue sharing arrangements involving the Adviser and not paid by the Fund;

B Descriptions of other administrative and other non-investment management services provided by the
Adviser for the Fund, including the Adviser's activities in managing relationships with the Fund'’s custodian,
transfer agent and other service providers; and

B Other information provided by the Adviser in its response to a comprehensive questionnaire from the
Independent Trustees.

Nature, Extent, Quality of Services. In determining whether to approve the continuation of the Advisory
Agreement, the Board considered, among other things, the following: (1) the nature, quality, extent and cost
of the investment management, administrative and other non-investment management services provided

by the Adviser; (2) the nature, quality and extent of the services performed by the Adviser in interfacing with,
and monitoring the services performed by, third parties, such as the Fund’s custodian, transfer agent, sub-
transfer agents and independent auditor, and the Adviser's commitment and efforts to review the quality and
pricing of third party service providers to the Fund with a view to reducing non-management expenses of the
Fund; (3) the terms of the Advisory Agreement and the services performed thereunder; (4) the willingness

of the Adviser to limit the overall expenses of the Fund from time to time, if necessary or appropriate,

by means of waiving all or a portion of its fees and/or paying expenses of the Fund; (5) the quality of the
services, procedures and processes used to determine the value of the Fund’s assets and the actions taken to
monitor and test the effectiveness of such services, procedures and processes; (6) the ongoing efforts of, and
resources devoted by, the Adviser with respect to the development and implementation of a comprehensive
compliance program; (7) the responsiveness of the Adviser to inquiries from, and examinations by, regulatory
authorities, including the Securities and Exchange Commission; (8) the resources committed by the Adviser
to information technology and cybersecurity; and (9) the ability of the Adviser to attract and retain quality
professional personnel to perform investment advisory and administrative services for the Fund. The Board
concluded that the nature, extent and quality of the services provided by the Adviser supported the renewal
of the Advisory Agreement.

Investment Performance and Fund Expenses. The performance data and the advisory fee and expense ratio
data from Broadridge that is described below for the Fund is based on data for a representative class of
shares of the Fund. The performance data is net of expenses for periods on an annualized basis ended
December 31, 2021, and the advisory fee and expense ratio data is as of the Fund's fiscal year end of
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APPROVAL OF ADVISORY AGREEMENT
June 30, 2022 (unaudited) (continued)

December 31, 2021. The Board found the data provided by Broadridge generally useful, but it recognized
the limitations of such data, including, in particular, that notable differences may exist between the Fund

and the other funds in the Fund's Peer Group and Morningstar Category (for example, with respect to
investment objective(s) and investment strategies) and that the results of the performance comparisons may
vary depending on (i) the end dates for the performance periods that were selected and (ii) the selection of
the Peer Group and Morningstar Category. The Board also considered the Fund's performance for periods
subsequent to the performance period covered by the Broadridge reports, and considered the Adviser's
assessment of the same. The Board also considered benefits, other than the receipt of fees under the
Advisory Agreement, that may be derived by the Adviser from serving as investment adviser to the Fund and
the Trust.

In considering the Fund's performance, the Board noted, based on a review of comparative annualized total
returns, that the Initial Class shares of the Fund had underperformed its Peer Group median for the one-,
five- and ten-year periods and outperformed its Peer Group median for the three-year period. The Board
noted that the Initial Class shares of the Fund had underperformed its Morningstar Category median for the
one-, three-, five- and ten-year periods. The Board also noted that the Initial Class shares of the Fund had
outperformed its benchmark index for the three- and five-year periods and underperformed the benchmark
for the one- and ten-year periods. The Board concluded that the performance of the Fund supported the
renewal of the Advisory Agreement.

In considering the Fund's advisory fee, the Board noted that the advisory fee rate and the total expense

ratio, net of waivers or reimbursements, for the Fund were higher than the median advisory fee rates and
the median total expense ratios for its Morningstar Category and Peer Group. The Board also noted that the
Adviser makes use of a complex and unique proprietary strategy for managing the Fund and the Adviser has
agreed to waive all or a portion of its advisory fees and/or pay expenses of the Fund through April 30, 2023 to
the extent necessary to prevent the expense ratio of the Fund from exceeding a specified maximum amount
(subject to certain exclusions). The Board also considered the advisory fee charged to the Fund as compared
to the fees charged to the Comparable Products, noting the differences in the services provided to the Fund
as compared to those other products.

On the basis of the foregoing, and in light of the nature, extent and quality of the services provided by the
Adviser, the Board concluded that the advisory fee rate charged to the Fund is reasonable.

Profitability and Economies of Scale. The Board considered the profits, if any, realized by the Adviser from
managing the Fund and other mutual funds in the VanEck Complex and the methodology used to determine
such profits. The Board noted that the levels of profitability reported on a fund-by-fund basis varied

widely depending on such factors as the size, type of fund and operating history. Based on its review of

the foregoing information, and in light of the nature, extent and quality of the services provided by the
Adviser, the Board concluded that the profits realized by the Adviser supported the renewal of the Advisory
Agreement. In this regard, the Board also considered the extent to which the Adviser may realize economies
of scale, if any, as the Fund grows and whether the Fund's fee schedule reflects any economies of scale

for the benefit of shareholders, and concluded that the fee schedule was appropriate. The Board also
considered that the Fund benefits from economies of scale through lower fees charged by third party service
providers based on the combined size of the VanEck Complex.

Conclusion. In determining the material factors to be considered in evaluating the Advisory Agreement for the
Fund and the weight to be given to such factors, the members of the Board relied upon their own business
judgment, with the advice of independent legal counsel. The Board did not consider any single factor as
controlling in determining whether to approve the continuation of the Advisory Agreement and each member
of the Board may have placed varying emphasis on particular factors in reaching a conclusion. Moreover,
this summary description does not necessarily identify all of the factors considered or conclusions reached
by the Board. Based on its consideration of the foregoing factors and conclusions, and such other factors
and conclusions as it deemed relevant, the Board unanimously approved the continuation of the Advisory
Agreement for the Fund for an additional one-year period.
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VANECK VIP TRUST
FUND'S LIQUIDITY RISK MANAGEMENT PROGRAM

(unaudited)

In accordance with Rule 22e-4 under the 1940 Act (the “Liquidity Rule”), the Fund has adopted and
implemented a Liquidity Risk Management Program, (the “Program”) and the Fund’s Board has designated
the Fund's Adviser as the administrator of the Program. The Fund's Adviser administers the Program through
its Liquidity Committee. The purpose of the Program is to outline the techniques, tools and arrangements
employed for the management of liquidity risk within the Fund, and the terms, contents and frequency of
reporting and escalation of any issues to the Board. The Liquidity Rule defines liquidity risk as the risk that a
fund could not meet redemption requests without significant dilution of remaining investors' interests in the
fund. Liquidity is managed taking account of the investment strategy, liquidity profile, and redemption policy
and history of the Fund, with the objective of maintaining a level of liquidity that is appropriate in light of the
Fund's obligations to its shareholders. The Program assesses liquidity risk under both normal and stressed
market conditions.

The Board reviewed a report (the “Report”) prepared by the Fund's Adviser regarding the operation and
effectiveness of the Program for the period January 1, 2021 to December 31, 2021 (the “Review Period").
The Report noted that during the Review Period, the Funds maintained a high level of liquidity and primarily
held assets that are defined under the Liquidity Rule as "Highly Liquid Investments." The Report noted

the effectiveness of the Fund’s liquidity risk management during such time. As a result, the Fund has

not adopted a "Highly Liquid Investment Minimum," as defined under the Liquidity Rule. A Highly Liquid
Investment is defined as cash and any investment reasonably expected to be convertible to cash in current
market conditions in three business days or less without the conversion to cash significantly changing the
market value of the investment.

During the Review Period, there were no liquidity events that materially affected the performance of the Fund
or its ability to timely meet redemptions without dilution to existing shareholders, and the Fund’s Adviser
provided its assessment that the program had been effective in managing the Fund's liquidity risk. Further
information on liquidity risks applicable to the Fund can be found in the Fund's prospectus.
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This report is intended for the Fund's shareholders. It may not be distributed to prospective investors unless it
is preceded or accompanied by the Fund's prospectus, which includes more complete information. Investing
involves substantial risk and high volatility, including possible loss of principal. An investor should consider

the investment objective, risks, and charges and expenses of the Fund carefully before investing. To obtain a
prospectus, which contains this and other information, call 800.826.2333 or visit vaneck.com. Please read the
prospectus carefully before investing.

Additional information about the VanEck VIP (the “Trust”) Board of Trustees/Officers and a description of the
policies and procedures the Trust uses to determine how to vote proxies relating to portfolio securities are
provided in the Statement of Additional Information. The Statement of Additional Information and information
regarding how the Trust voted proxies relating to portfolio securities during the most recent twelve month
period ending June 30 is available, without charge, by calling 800.826.2333, or by visiting vaneck.com, or on the
Securities and Exchange Commission’s website at https://www.sec.gov.

The Trust files its complete schedule of portfolio holdings with the Securities and Exchange Commission for

the first and third quarters of each fiscal year on Form N-PORT. The Trust's Form N-PORT filings are available

on the Commission’s website at http://www.sec.gov and may be reviewed and copied at the Commission’s

Public Reference Room in Washington, D.C. Information on the operation of the Public Reference Room may be
obtained by calling 202.942.8090. The Fund's complete schedule of portfolio holdings are also available by calling
800.826.2333 or by visiting vaneck.com.

Vaniek’

Investment Adviser: VanEck Associates Corporation
Distributor: VanEck Securities Corporation
666 Third Avenue, New York, NY 10017
vaneck.com
Account Assistance: 800.544.4653 VIPGRSAR



