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Dear Fellow Shareholders:

Back in July 2022, I said that Market Volatility Has One Final Act.1 I think we’re still going through that final 
phase of U.S. Federal Reserve (“Fed”) tightening, and we don’t yet know the full impact on corporate profits 
or the real economy. But, unlike when this cycle started, long-term investors shouldn’t be hiding in cash. 
Instead, adjust your bond-stock mix. But bond prices have dropped significantly, and so, as you will see at the 
end of the letter, we are bullish bonds.

'LVFXVVLRQ

To recap this cycle: stocks and bonds historically do not perform well when the Fed tightens monetary 
conditions, and that’s just what the Fed announced it would be doing at the end of 2021. This would include 
raising rates and changing its balance sheet actions, which doesn’t create a great environment for financial 
assets. If we’re in the last, third act of the play, the third act may last a very long time.

There are three things investors are facing, none of which is particularly positive for financial assets.

��������0RQHWDU\�3ROLF\��7LJKWHQLQJ

Money supply exploded during the COVID–19 pandemic, but declined dramatically in 2022, to low levels. This 
withdrawal of money supply is bad for stock and bond returns.

A second, modern component to monetary policy is the Fed balance sheet. After buying bonds during the 
pandemic, the Fed has now started shrinking the balance sheet—one estimate indicates $330B net out by the 
end of last November. The Fed has only shrunk its balance sheet once before, so we are facing an unknown.

Commodity prices and the Consumer Price Index (“CPI”) receive much focus, but I think what the Fed is really 
fighting is wage inflation. That is the kind of inflation that is endemic and hard to manage once it takes hold, 
not least because it creates a spiraling effect. I think the Fed knows it can’t control oil prices or supply chain 
directly, but it wants to manage this wage inflation psychology.

Services typically don’t reflect the price of commodities and, in 2022, we saw services inflation increase 
significantly. That’s not slowing down, and this is a battle the Fed is fighting that I think will last for an 
extended period of time.

��������)LVFDO�7LJKWHQLQJ

A second bearish factor is that government spending is unlikely to increase this year. The Republicans, who 
won control of the House of Representatives, are looking to slow government spending. And even Democrats 
like Larry Summers believe that stimulus spending during the pandemic led to inflation, so we’re unlikely to 
see another big stimulus spending bill regardless of who controls government.

��������*OREDO�*URZWK�LV�DW�/RZ�/HYHOV

Both Chinese and European growth, for different reasons, were slow in 2022. Over the last 20 years, U.S. and 
China have been the two main pillars of global growth. While China has loosened its Draconian domestic 
COVID-19 restrictions, and I think there will be a growth surge, the growth may be more domestic and 
consumer-led, which may not stimulate global growth as much as it has in recent decades.

The range in China growth estimates is from low (1% to 3%) to “high” (4% to 5%). In coming years, we will 
likely have to look to India, Indonesia and Africa to take up the baton as pillars of higher percentage global 
growth.

I don’t believe that we will escape these three dampeners on stock and bond returns in 2023—higher interest 
rates, no government spending growth and tepid global growth. We will need upside corporate profitability 
surprises or high Chinese growth to substantially boost markets this year, in our view.

However, after the 2022 losses, bond investments are now offering attractive yields, so this is currently our 
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can offer adequate returns, as they did in the 1970s even though that decade was the worst for interest rates 
in the last 100 years.

We thank you for investing in VanEck’s investment strategies. On the following pages, you will find a 
performance discussion and financial statements for the Fund for the twelve month period ended December 
31, 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 

January 19, 2023
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higher natural gas prices had on the production of nitrogen-based fertilizers (where natural gas represents 
a significant input cost). Record natural gas prices stalled fertilizer production in Europe for a short period of 
time before unsustainably high fertilizer prices prompted demand destruction.

Renewable & Alternative Energy

Mid-year gains stemming from pro-clean energy policy measures enacted in both the United States and 
Europe were insufficient at offsetting a number of headwinds experienced throughout the course of the year. 
Rotation from growth- to value-oriented stocks, along with sanctions on imported solar goods into the United 
States (from Asia), fueled negative sentiment in the space.

Fund Review

On an absolute basis, positions in oil & gas and agriculture were the Fund’s largest contributors. Relative to 
the S&P North American Natural Resources Sector Index, the Fund’s structural underweight positioning in oil 
& gas and overweight positioning in renewables & alternative energy, dragged on performance.

Top contributors to Fund performance included oil & gas refiner, Valero Energy Corporation (4.0% of Fund 
net assets*) and oil & gas exploration and production companies Devon Energy Corporation (2.4% of Fund 
net assets*) and ConocoPhillips Company (2.6% of Fund net assets*). While all three companies benefited 
from general strength in underlying commodity markets, Valero, in particular, benefitted from strong 
European demand for its for diesel, jet fuel and other middle distillates. Additionally, Devon Energy continued 
to be rewarded as a model for capital discipline and return of shareholder capital in the space.

The Fund’s largest detractors included energy storage systems provider, Stem Inc. (0.8% of Fund net assets*), 
gold miner, Newmont Corporation (1.1% of Fund net assets*) and renewable energy project financier, 
Hannon Armstrong Sustainable Infrastructure Capital (0.4% of Fund net assets*). Both Stem and Hannon 
Armstrong suffered from macroeconomic and industry-specific headwinds—including fatigue with growth 
equities, rising interest rates and a moderated global growth outlook. Because of increasing costs, Newmont 
also missed its guidance targets and was penalized by the market.

Notable new positions taken in the Portfolio during the period included diversified metals and mining 
company, Glencore (4.2% of Fund net assets*) and oil & gas producer, Chesapeake Energy Corporation (2.3% 
of Fund net assets*). Other notable changes in the Portfolio during the period included its exit from the 
position it held in oil & gas exploration and production company Coterra Energy Inc. and the reduction in its 
position in oil & gas exploration and production company Pioneer Natural Resources Company (2.1% of Fund 
net assets*).

At the end of the period, the Fund’s largest allocations were to oil & gas (approximately 40%) and base & 
industrial metals (approximately 18%).  Agriculture, renewable & alternative energy and gold & precious 
metals made up nearly the entirety of the Fund’s remaining exposure at approximately 14%, 11% and 10.5%, 
respectively.

Access investment and market insights from VanEck’s investment professionals by subscribing to our 
commentaries. To subscribe to the gold and precious metals update, please visit https://www.vaneck.com/ 
subscribe to register.

We very much appreciate your continued investment in the VanEck VIP Global Resources Fund, and we look 
forward to helping you meet your investment goals in the future.

Shawn Reynolds
Portfolio Manager

Charles T. Cameron
Deputy Portfolio Manager
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Represents the opinions of the investment adviser. Past performance is no guarantee of future results. Not intended to be a forecast of future 
events, a guarantee of future results or investment advice. Current market conditions may not continue.

* All Fund assets referenced are Total Net Assets as of December 31, 2022.

All indices are unmanaged and include the reinvestment of all dividends, but do not reflect the payment of transaction costs, advisory fees or 
expenses that are associated with an investment in the Fund. Certain indices may take into account withholding taxes. An index’s performance is 
not illustrative of the Fund’s performance. Indices are not securities in which investments can be made.

1S&P® North American Natural Resources Sector (SPGINRTR) Index includes mining, energy, paper and forest products, and plantation-owning 
companies, but excludes the chemicals industry and steel sub-industry.

2S&P® Global Natural Resources Index (SPGNRUT) includes 90 of the largest publicly-traded companies in natural resources and commodities 
businesses that meet specific investability requirements, offering investors diversified and investable equity exposure across three primary 
commodity-related sectors: agribusiness, energy, and metals & mining.
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As a shareholder of the Fund, you incur two types of costs: (1) transaction costs, including program fees 
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See Notes to Financial Statements

Number 
of Shares 9DOXH

United States�����%
Benson Hill, Inc.,  

USD 11.50, exp. 12/24/25    38,225  $  9,560

7RWDO�:DUUDQWV
(Cost: $106,931)     165,493

MONEY MARKET FUND��4��%
(Cost: $16,178,141)
Invesco Treasury Portfolio - 

Institutional Class    16,178,141     16,178,141

7RWDO�ΖQYHVWPHQWV�%HIRUH�&ROODWHUDO�IRU�
6HFXULWLHV�/RDQHG��������
(Cost: $295,308,587)     407,372,765

Number 
of Shares 9DOXH
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See Notes to Financial Statements
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See Notes to Financial Statements

ΖQFRPH�
Dividends (net of foreign taxes withheld $482,274) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 13,419,523 
Securities lending income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  242,715 

Total income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  13,662,238 
([SHQVHV�
Management fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3,942,242 
Distribution fees – Class S . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  546,097 
Transfer agent fees – Initial Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  34,546 
Transfer agent fees – Class S . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  27,290 
Custodian fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  28,808 
Professional fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  78,102 
Reports to shareholders . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,537 
Insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  30,450 
Trustees' fees and expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  104,424 
Interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  5,631 
Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  9,382 

Total expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  4,812,509 
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  8,849,729 

1HW�UHD/䅲瑩㉲搠⽐牯瀱⁤琾㉈�\〰け/牤 偑潰ㄠ潰㄀唰ㄳQ䅲瑩㉒潰㄰\〰ぜ景瀱は瀱U副瀱け潰ㄠ潰㔀�
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See Notes to Financial Statements

 

Year Ended 
'HFHPEHU�����

����

Year Ended 
'HFHPEHU�����

����
b b

2SHUDWLRQV�
Net investment income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 8,849,729 $ 4,984,295 
Net realized gain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  32,462,719  26,374,414 
Net change in unrealized appreciation (depreciation) . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (22,256,046)  24,228,536 

Net increase in net assets resulting from operations . . . . . . . . . . . . . . . . . . . . . . . . . . . .  19,056,402  55,587,245 

'LVWULEXWLRQV�WR�VKDUHKROGHUV�IURP�
Initial Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (2,836,268)  (724,218)
Class S . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (3,263,813)  (560,222)

Total distributions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (6,100,081)  (1,284,440)
6KDUH�WUDQVDFWLRQV�
�

Proceeds from sale of shares
Initial Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  82,914,386  51,573,451 
Class S . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  143,715,729  80,841,323 

 226,630,115  132,414,774 
Reinvestment of dividends and distributions

Initial Class . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  2,836,268  724,218 
Class S . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  3,263,813  560,222 

 6,100,081  1,284,440 
Cost of shares redeemed
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Note 1ȃ)XQG�2UJDQL]DWLRQȃVanEck 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 
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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 
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.

%��
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or contractual amount. Derivative instruments may involve a high degree of financial risk. The use of 
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The Fund recognizes interest and penalties, if any, related to uncertain tax positions as income tax expense in 
the Statement of Operations. During the year ended December 31, 2022, the Fund did not incur any interest 
or penalties.

1RWH��ȃ3ULQFLSDO�5LVNVȃ 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 coronavirus outbreak. Additionally, the Fund 
may invest in securities of emerging market issuers, which are exposed to a number of risks that may make 
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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 December 31, 
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 December 31, 2022:

0DUNHW�9DOXH
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To the Board of Trustees of VanEck VIP Trust and Shareholders of VanEck VIP Global Resources Fund
 
Opinion on the Financial Statements
 
We have audited the accompanying statement of assets and liabilities, including the schedule of investments, 
of VanEck VIP Global Resources Fund (one of the funds constituting VanEck VIP Trust, referred to hereafter 
as the "Fund") as of December 31, 2022, and the related statements of operations and changes in net assets, 
including the related notes, and the financial highlights for the year ended December 31, 2022 (collectively 
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The following information is provided with respect to the distributions paid during the taxable year ended 
December 31, 2022.  Please consult your tax advisor for proper treatment of this information.

Record Date: 8/24/2022
Payable Date: 8/25/2022
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1DPH��$GGUHVV1

and Year of Birth

3RVLWLRQ�V�
+HOG�ZLWK
the Trust

Term of
2ɝFH2 and
Length of
Time Served

3ULQFLSDO�2FFXSDWLRQ�V�
During Past Five Years

Number of
3RUWIROLRV
in Fund
&RPSOH[3

Overseen
2WKHU�'LUHFWRUVKLSV�+HOG
By Trustee During Past Five Years

Independent 
Trustees

Jayesh Bhansali 
1964 (A)(G)(I)

Trustee Since 2022 Chief Investment Officer, IRIQIV 
LLC (a multi-family office). 
Formerly, Managing Director and 
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(4) “Interested person” of the Trust within the meaning of the Investment Company Act of 1940, as amended.  Mr. van Eck is an officer of 
VEAC, VEARA and VESC.  In addition, Mr. van Eck and members of his family own 100% of the voting stock of VEAC, which in turns owns 
100% of the voting stock of each of VEARA and VESC.
(A) Member of the Audit Committee.
(G) Member of the Governance Committee.
(I) Member of the Investment Oversight Committee.
 

2ɝFHUȇV�1DPH�
Address1 and
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