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The information contained in the management discussion represents the opinions of Market Vectors ETFs and may differ from
other persons. This information is not intended to be a forecast of future events, a guarantee of future results or investment advice.
The information contained herein regarding each index has been provided by the relevant index provider. Also, unless otherwise
specifically noted, any discussion of the Funds� holdings and the Funds� performance, and the views of Market Vectors ETFs are as
of September 30, 2012, and are subject to change.
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MARKET VECTORS INDUSTRY AND BROAD BASED U.S. ETFs

Dear Shareholder:

We are pleased to present this annual report for the industry exchange-traded funds (ETFs) and one broad-based U.S. equity ETF
of the Market Vectors ETF Trust for the period ended September 30, 2012.

Market Vectors Equity ETF Family Expands

On April 24, 2012, we launched Market Vectors Morningstar Wide Moat Research ETF (MOAT), which seeks to track (before fees
and expenses) the Morningstar® Wide Moat Focus IndexSM.

Since 2002, Morningstar has made the �moat concept� a cornerstone of its equity research and ratings. The concept was adapted
from a term coined by Warren Buffett to describe his investment strategy of identifying �economic castles protected by unbreachable
moats� such as unique pricing power, recognizable brands, and valuable patents.

By tracking the index, MOAT provides investors access to Morningstar equity research in a highly liquid ETF format. The index
approach selects the 20 wide moat stocks that trade at the largest discount to fair value, according to Morningstar, at each
quarterly rebalance.

According to Morningstar, for the five-year period ending September 30, 2012, the index returned an annualized 8.57%, compared
to 1.05% for the S&P® 500 Index1 over the same period. This concept clearly has caught the eye of investors, as the Fund has
raised over $60 million since its inception. Since its launch, the Fund has outpaced the broad market. Positions in information
technology, financials and materials were primary drivers of performance while positions in utilities and industrials lagged the broad
market. For more information, visit Morningstar�s website at www.morningstar.com.

Industry Sectors

Bank and Brokerage

Over the last six months, the good news for bank and brokerage stocks included the continuation of low interest rates and Fed
stimulus, as announced under QE3. These positive catalysts helped to make Financials the third-best performing sector of the U.S.
stock market for 2012 year-to-date through September 30, behind only Telecom Services and Information Technology.

Biotechnology

The biotech industry has continued to outpace the broad U.S. market due to mergers and acquisitions, breakthroughs in medical
science, and faster approvals by the Food and Drug Administration. Also, the industry has been attractive to institutions due to its
defensive characteristics and relatively low sensitivity to economic cycles.

Environmental Services

Environmental services experienced a disappointing six months. One short-term drag on the industry has been a global slowdown
in construction, which has negatively impacted earnings forecasts in the waste-removal segment.

1
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MARKET VECTORS AND BROAD BASED U.S. INDUSTRY ETFs

Gaming

In times past, the gaming industry might have responded positively to improving U.S. economic data. But the industry�s largest
companies now depend on Asia�s huge gaming market for growth and profits. During this period, news from China pointed to a
slowing economy, which negatively affected many companies with exposure to the region.

Pharmaceutical

On June 28, the U.S. Supreme Court upheld the legality of the Affordable Care Act by a 5-4 vote. �Obamacare� is viewed as a
positive for the pharma industry because it is expected to expand the number of privately insured people and Medicaid recipients,
thus increasing consumer markets for prescription drugs. As such, the pharmaceutical industry outperformed the broad market
during this period.

Retail

During this period, the retail industry most directly participated in the U.S. economic improvement trend, however performance
varied with the segment. Large retailers have continued to grow through innovation in categories such as developing new
entertainment media and increasing access to health care. Lagging retailers are suffering from weak margins, too much
brick-and-mortar expansion, and vulnerability to Internet business models.

Semiconductor

The industry�s weak performance was a carryover from an unusually slow first quarter. Year-to-date through August, global industry
sales were down 4.6% from the same period of 2011, according to the Semiconductor Industry Association.2 Recently, sales have
been sluggish in Europe while showing signs of reviving in the Americas and Japan.

Summary

The combination of natural economic recovery and government policies are gaining traction in some geographic regions and
industries faster than others. Given these conditions, momentum could turn quickly, for or against any group of stocks, over the
next few quarters. This is perhaps the best reason for investors to diversify among several industry ETFs and stay focused on
long-term goals, rather than short-term fluctuations.

Our new Morningstar Wide Moat Research ETF is designed for investors wishing to participate in the sustainable long-term
competitive advantages a few high-quality companies enjoy. We wish to thank the advisors and shareholders who helped to make
its launch successful.

2
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I also want to thank you for your participation in the Market Vectors ETF Trust. If you have any questions, please contact us at
1.888.MKT.VCTR or visit marketvectorsetfs.com

We value your ongoing confidence in us and look forward to helping you meet your investment goals in the future.

Jan F. van Eck
Trustee and President
Market Vectors ETF Trust

September 30, 2012

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 indices listed are unmanaged indices 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. An index�s performance is not illustrative of the Fund�s performance. Indices
are not securities in which investments can be made.

1 Standard & Poor�s (S&P) 500 Index, calculated with dividends reinvested, consist of 500 widely held common stocks covering industrial, utility,
financial and transportation sectors.

2 Global Semiconductor Sales Remain Flat in August, 10/2/12:
http://www.sia-online.org/news/2012/10/02/global_sales_report_2012/global_semiconductor_sales_remain_flat_in_august
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BANK AND BROKERAGE ETF (RKH)

PERFORMANCE COMPARISON
September 30, 2012 (unaudited)

Total Return Share Price1 NAV MVRKHTR2

Life* (cumulative) 21.19% 20.14% 19.91%

*since 12/20/11

Hypothetical Growth of $10,000 (Since Inception)

Commencement date for the Market Vectors Bank and Brokerage ETF was 12/20/11.

1 The price used to calculate market return (Share Price) is determined by using the closing price listed on NYSE Arca. Since the shares of the
Fund did not trade in the secondary market until several days after the Fund�s commencement, for the period from commencement (12/20/11)
to the first day of secondary market trading in shares of the Fund (12/21/11), the NAV of the Fund is used as a proxy for the secondary market
trading price to calculate market returns.

The performance data quoted represents past performance. Past performance is not a guarantee of future results.
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. These returns do not reflect the deduction of taxes that a shareholder would pay on
Fund dividends and distributions or the sale of Fund shares.

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. Performance
current to the most recent month-end is available by calling 1.888.MKT.VCTR or by visiting marketvectorsetfs.com.
Gross Expense Ratio 0.71% / Net Expense Ratio 0.35%
Van Eck Associates Corporation (the �Adviser�) has agreed to waive fees and/or pay Fund expenses to the extent necessary to prevent the operating
expenses of the Fund (excluding interest expense, offering costs, trading expenses, taxes and extraordinary expenses) from exceeding 0.35% of
the Fund�s average daily net assets per year until at least May 1, 2013. During such time, the expense limitation is expected to continue until the
Fund�s Board of Trustees acts to discontinue all or a portion of such expense limitation.
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. Creation units are issued and redeemed principally in kind. Shares may trade at a premium or discount to their
NAV in the secondary market.

The �Net Asset Value� (NAV) of a Market 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.
Market Vectors ETF investors should not expect to buy or sell shares at NAV.

Market Vectors US Listed Bank and Brokerage 25 Index (MVRKHTR) (the �Index�) is the exclusive property of Market Vectors Index
Solutions GmbH (a wholly owned subsidiary of the Adviser), which has contracted with Structured Solutions AG to maintain and
calculate the Index. Structured Solutions AG uses its best efforts to ensure that the Index is calculated correctly. Irrespective of its
obligations towards Market Vectors Index Solutions GmbH, Structured Solutions AG has no obligation to point out errors in the
Index to third parties. Market Vectors Bank and Brokerage ETF (the �Fund�) is not sponsored, endorsed, sold or promoted by Market
Vectors Index Solutions GmbH and Market Vectors Index Solutions GmbH makes no representation regarding the advisability of
investing in the Fund.
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Index returns assume the reinvestment of all income and do not reflect any management fees or brokerage expenses associated
with Fund returns. Investors cannot invest directly in the Index. Returns for actual Fund investors may differ from what is shown
because of differences in timing, the amount invested and fees and expenses.

2 Market Vectors US Listed Bank and Brokerage 25 Index (MVRKHTR) is a rules based, modified capitalization weighted, float adjusted index
intended to give investors a means of tracking the overall performance of the largest and the most liquid common stocks and depositary
receipts of U.S. exchange-listed companies engaged primarily on a global basis that derive the majority of their revenues from banking, which
includes a broad range of financial services such as investment banking, brokerage services and corporate lending to large institutions.

FREQUENCY DISTRIBUTION OF PREMIUMS AND DISCOUNTS
(unaudited)

Bank and Brokerage ETF (RKH)
Closing Price vs. NAV

The following Frequency Distribution of Premiums and Discounts chart is provided to show the frequency at which the closing price
for RKH is at a premium or discount to its daily net asset value (NAV). The chart is for comparative purposes only and represents
the period noted.

December 21, 2011* through September 30, 2012

Premium/Discount Range Number of Days Percentage of Total Days

Greater than or Equal to 3.0% 0 0.0%
Greater than or Equal to 2.5% And Less Than 3.0% 0 0.0%
Greater than or Equal to 2.0% And Less Than 2.5% 0 0.0%
Greater than or Equal to 1.5% And Less Than 2.0% 0 0.0%
Greater than or Equal to 1.0% And Less Than 1.5% 0 0.0%
Greater than or Equal to 0.5% And Less Than 1.0% 0 0.0%
Greater than or Equal to 0.0% And Less Than 0.5% 101 51.5%
Greater than or Equal to -0.5% And Less Than 0.0% 92 47.0%
Greater than or Equal to -1.0% And Less Than -0.5% 2 1.0%
Greater than or Equal to -1.5% And Less Than -1.0% 1 0.5%
Greater than or Equal to -2.0% And Less Than -1.5% 0 0.0%
Greater than or Equal to -2.5% And Less Than -2.0% 0 0.0%
Greater than or Equal to -3.0% And Less Than -2.5% 0 0.0%
Less Than -3.0% 0 0.0%

196 100.0%

* First day of secondary market trading.
5
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BIOTECH ETF (BBH)

PERFORMANCE COMPARISON
September 30, 2012 (unaudited)

Total Return Share Price1 NAV MVBBHTR2

Life* (cumulative) 53.48% 53.26% 53.55%

*since 12/20/11

Hypothetical Growth of $10,000 (Since Inception)

Commencement date for the Market Vectors Biotech ETF was 12/20/11.

1 The price used to calculate market return (Share Price) is determined by using the closing price listed on NYSE Arca. Since the shares of the
Fund did not trade in the secondary market until several days after the Fund�s commencement, for the period from commencement (12/20/11)
to the first day of secondary market trading in shares of the Fund (12/21/11), the NAV of the Fund is used as a proxy for the secondary market
trading price to calculate market returns.

The performance data quoted represents past performance. Past performance is not a guarantee of future results.
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. These returns do not reflect the deduction of taxes that a shareholder would pay on
Fund dividends and distributions or the sale of Fund shares.

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. Performance
current to the most recent month-end is available by calling 1.888.MKT.VCTR or by visiting marketvectorsetfs.com.
Gross Expense Ratio 0.44% / Net Expense Ratio 0.35%
Van Eck Associates Corporation (the �Adviser�) has agreed to waive fees and/or pay Fund expenses to the extent necessary to prevent the operating
expenses of the Fund (excluding interest expense, offering costs, trading expenses, taxes and extraordinary expenses) from exceeding 0.35% of
the Fund�s average daily net assets per year until at least May 1, 2013. During such time, the expense limitation is expected to continue until the
Fund�s Board of Trustees acts to discontinue all or a portion of such expense limitation.
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. Creation units are issued and redeemed principally in kind. Shares may trade at a premium or discount to their
NAV in the secondary market.

The �Net Asset Value� (NAV) of a Market 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.
Market Vectors ETF investors should not expect to buy or sell shares at NAV.

Market Vectors US Listed Biotech 25 Index (MVBBHTR) (the �Index�) is the exclusive property of Market Vectors Index Solutions
GmbH (a wholly owned subsidiary of the Adviser), which has contracted with Structured Solutions AG to maintain and calculate the
Index. Structured Solutions AG uses its best efforts to ensure that the Index is calculated correctly. Irrespective of its obligations
towards Market Vectors Index Solutions GmbH, Structured Solutions AG has no obligation to point out errors in the Index to third
parties. Market Vectors Biotech ETF (the �Fund�) is not sponsored, endorsed, sold or promoted by Market Vectors Index Solutions
GmbH and Market Vectors Index Solutions GmbH makes no representation regarding the advisability of investing in the Fund.
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Index returns assume the reinvestment of all income and do not reflect any management fees or brokerage expenses associated
with Fund returns. Investors cannot invest directly in the Index. Returns for actual Fund investors may differ from what is shown
because of differences in timing, the amount invested and fees and expenses.

2 Market Vectors US Listed Biotech 25 Index (MVBBHTR) is a rules based, modified capitalization weighted, float adjusted index intended to
give investors a means of tracking the overall performance of the largest and the most liquid common stocks and depositary receipts of U.S.
exchange-listed companies that derive most of their revenues from biotechnology, which includes biotechnology research and development
as well as production, marketing and sales of drugs based on genetic analysis and diagnostic equipment.

FREQUENCY DISTRIBUTION OF PREMIUMS AND DISCOUNTS
(unaudited)

Biotech ETF (BBH)
Closing Price vs. NAV

The following Frequency Distribution of Premiums and Discounts chart is provided to show the frequency at which the closing price
for BBH is at a premium or discount to its daily net asset value (NAV). The chart is for comparative purposes only and represents
the period noted.

December 21, 2011* through September 30, 2012

Premium/Discount Range Number of Days Percentage of Total Days

Greater than or Equal to 3.0% 0 0.0%
Greater than or Equal to 2.5% And Less Than 3.0% 0 0.0%
Greater than or Equal to 2.0% And Less Than 2.5% 0 0.0%
Greater than or Equal to 1.5% And Less Than 2.0% 0 0.0%
Greater than or Equal to 1.0% And Less Than 1.5% 1 0.5%
Greater than or Equal to 0.5% And Less Than 1.0% 0 0.0%
Greater than or Equal to 0.0% And Less Than 0.5% 132 67.4%
Greater than or Equal to -0.5% And Less Than 0.0% 62 31.6%
Greater than or Equal to -1.0% And Less Than -0.5% 1 0.5%
Greater than or Equal to -1.5% And Less Than -1.0% 0 0.0%
Greater than or Equal to -2.0% And Less Than -1.5% 0 0.0%
Greater than or Equal to -2.5% And Less Than -2.0% 0 0.0%
Greater than or Equal to -3.0% And Less Than -2.5% 0 0.0%
Less Than -3.0% 0 0.0%

196 100.0%

* First day of secondary market trading.
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ENVIRONMENTAL SERVICES ETF (EVX)

PERFORMANCE COMPARISON
September 30, 2012 (unaudited)

Total Return Share Price1 NAV AXENV2

Nine Months 6.12% 6.52% 7.04%

One Year 10.52% 12.63% 13.35%

Five Year (0.58)% (0.40)% 0.19%

Life* (annualized) 4.57% 4.65% 5.21%

Life* (cumulative) 30.60% 31.15% 35.44%

* Since 10/10/06
Effective January 1, 2012, please be advised the Fund changed its fiscal year end from December 31 to
September 30.

Hypothetical Growth of $10,000 (Since Inception)

Commencement date for the Market Vectors Environmental Services ETF was 10/10/06.

1 The price used to calculate market return (Share Price) is determined by using the closing price listed on NYSE Arca. Since the shares of the
Fund did not trade in the secondary market until several days after the Fund�s commencement, for the period from commencement (10/10/06)
to the first day of secondary market trading in shares of the Fund (10/16/06), the NAV of the Fund is used as a proxy for the secondary market
trading price to calculate market returns.

The performance data quoted represents past performance. Past performance is not a guarantee of future results.
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. These returns do not reflect the deduction of taxes that a shareholder would pay on
Fund dividends and distributions or the sale of Fund shares.

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. Performance
current to the most recent month-end is available by calling 1.888.MKT.VCTR or by visiting marketvectorsetfs.com.
Gross Expense Ratio 1.01% / Net Expense Ratio 0.55%
Van Eck Associates Corporation (the �Adviser�) has agreed to waive fees and/or pay Fund expenses to the extent necessary to prevent the operating
expenses of the Fund (excluding interest expense, offering costs, trading expenses, taxes and extraordinary expenses) from exceeding 0.55% of
the Fund�s average daily net assets per year until at least May 1, 2013. During such time, the expense limitation is expected to continue until the
Fund�s Board of Trustees acts to discontinue all or a portion of such expense limitation.
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. Creation units are issued and redeemed principally in kind. Shares may trade at a premium or discount to their
NAV in the secondary market.

The �Net Asset Value� (NAV) of a Market 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.
Market Vectors ETF investors should not expect to buy or sell shares at NAV.
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NYSE Arca Environmental Services Index (AXENV) is a trademark of NYSE Euronext or its affiliates (NYSE Euronext), is licensed
for use by Van Eck Associates Corporation. NYSE Euronext neither sponsors nor endorses the Fund and makes no representation
as to the accuracy and/or completeness of AXENV or results to be obtained by any person from using the AXENV in connection
with trading of the Fund.

Index returns assume the reinvestment of all income and do not reflect any management fees or brokerage expenses associated
with Fund returns. Investors cannot invest directly in the Index. Returns for actual Fund investors may differ from what is shown
because of differences in timing, the amount invested and fees and expenses.

2 NYSE Arca Environmental Services Index (AXENV) is a modified equal dollar-weighted index comprised of publicly traded companies that are
involved in the management, removal and storage of consumer waste and industrial byproducts and related environmental services.

FREQUENCY DISTRIBUTION OF PREMIUMS AND DISCOUNTS
(unaudited)

Environmental Services ETF (EVX)
Closing Price vs. NAV

The following Frequency Distribution of Premiums and Discounts chart is provided to show the frequency at which the closing price
for EVX is at a premium or discount to its daily net asset value (NAV). The chart is for comparative purposes only and represents
the period noted.

October 16, 2006* through September 30, 2012

Premium/Discount Range Number of Days Percentage of Total Days

Greater than or Equal to 3.0% 2 0.1%
Greater than or Equal to 2.5% And Less Than 3.0% 1 0.1%
Greater than or Equal to 2.0% And Less Than 2.5% 2 0.1%
Greater than or Equal to 1.5% And Less Than 2.0% 4 0.3%
Greater than or Equal to 1.0% And Less Than 1.5% 20 1.3%
Greater than or Equal to 0.5% And Less Than 1.0% 70 4.7%
Greater than or Equal to 0.0% And Less Than 0.5% 566 37.7%
Greater than or Equal to -0.5% And Less Than 0.0% 668 44.5%
Greater than or Equal to -1.0% And Less Than -0.5% 107 7.1%
Greater than or Equal to -1.5% And Less Than -1.0% 33 2.2%
Greater than or Equal to -2.0% And Less Than -1.5% 16 1.1%
Greater than or Equal to -2.5% And Less Than -2.0% 4 0.3%
Greater than or Equal to -3.0% And Less Than -2.5% 3 0.2%
Less Than -3.0% 4 0.3%

1500 100.0%

* First day of secondary market trading.
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GAMING ETF (BJK)

PERFORMANCE COMPARISON
September 30, 2012 (unaudited)

Total Return Share Price1 NAV MVBJKTR2

Nine Months 13.10% 13.20% 13.91%

One Year 25.12% 24.76% 25.01%

Life* (annualized) (1.35)% (1.23)% (0.12)%

Life* (cumulative) (6.18)% (5.64)% (0.57)%

*since 1/22/08
Index data prior to September 24, 2012 reflects that of the S-Network Global Gaming Index (WAGRT). From
September 24, 2012 forward, the index data reflects that of the Market Vectors Global Gaming Index
(MVBJKTR). All Index history reflects a blend of the performance of the aforementioned Indexes AND IS NOT
INTENDED FOR ANY THIRD PARTY USE. Also, effective January 1, 2012, please be advised the Fund
changed its fiscal year end from December 31 to September 30.

Hypothetical Growth of $10,000 (Since Inception)

Commencement date for the Market Vectors Gaming ETF was 1/22/08.

1 The price used to calculate market return (Share Price) is determined by using the closing price listed on NYSE Arca. Since the shares of the
Fund did not trade in the secondary market until several days after the Fund�s commencement, for the period from commencement (1/22/08)
to the first day of secondary market trading in shares of the Fund (1/24/08), the NAV of the Fund is used as a proxy for the secondary market
trading price to calculate market returns.

The performance data quoted represents past performance. Past performance is not a guarantee of future results.
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. These returns do not reflect the deduction of taxes that a shareholder would pay on
Fund dividends and distributions or the sale of Fund shares.

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. Performance
current to the most recent month-end is available by calling 1.888.MKT.VCTR or by visiting marketvectorsetfs.com.
Gross Expense Ratio 0.78% / Net Expense Ratio 0.66%
Van Eck Associates Corporation (the �Adviser�) has agreed to waive fees and/or pay Fund expenses to the extent necessary to prevent the operating
expenses of the Fund (excluding interest expense, offering costs, trading expenses, taxes and extraordinary expenses) from exceeding 0.65% of
the Fund�s average daily net assets per year until at least September 21, 2013. During such time, the expense limitation is expected to continue until
the Fund�s Board of Trustees acts to discontinue all or a portion of such expense limitation.
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. Creation units are issued and redeemed principally in cash. Shares may trade at a premium or discount to their
NAV in the secondary market.

The �Net Asset Value� (NAV) of a Market 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.
Market Vectors ETF investors should not expect to buy or sell shares at NAV.
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Market Vectors Global Gaming Index (MVBJKTR) (the �Index�) is the exclusive property of Market Vectors Index Solutions GmbH (a
wholly owned subsidiary of the Adviser), which has contracted with Structured Solutions AG to maintain and calculate the Index.
Structured Solutions AG uses its best efforts to ensure that the Index is calculated correctly. Irrespective of its obligations towards
Market Vectors Index Solutions GmbH, Structured Solutions AG has no obligation to point out errors in the Index to third parties.
Market Vectors Gaming ETF (the �Fund�) is not sponsored, endorsed, sold or promoted by Market Vectors Index Solutions GmbH
and Market Vectors Index Solutions GmbH makes no representation regarding the advisability of investing in the Fund.
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Index returns assume the reinvestment of all income and do not reflect any management fees or brokerage expenses associated
with Fund returns. Investors cannot invest directly in the Index. Returns for actual Fund investors may differ from what is shown
because of differences in timing, the amount invested and fees and expenses.

2 Market Vectors Global Gaming Index (MVBJKTR) is a rules based index intended to give investors a means of tracking the overall
performance of the largest and most liquid companies in the global gaming industry that generate at least 50% of their revenues from casinos
and hotels, sports betting (including internet gambling and racetracks) and lottery services as well as gaming services, gaming technology
and gaming equipment.

FREQUENCY DISTRIBUTION OF PREMIUMS AND DISCOUNTS
(unaudited)

Gaming ETF (BJK)
Closing Price vs. NAV

The following Frequency Distribution of Premiums and Discounts chart is provided to show the frequency at which the closing price
for BJK is at a premium or discount to its daily net asset value (NAV). The chart is for comparative purposes only and represents
the period noted.

January 24, 2008* through September 30, 2012

Premium/Discount Range Number of Days Percentage of Total Days

Greater than or Equal to 5.0% 6 0.5%
Greater than or Equal to 4.5% And Less Than 5.0% 3 0.3%
Greater than or Equal to 4.0% And Less Than 4.5% 5 0.4%
Greater than or Equal to 3.5% And Less Than 4.0% 1 0.1%
Greater than or Equal to 3.0% And Less Than 3.5% 13 1.1%
Greater than or Equal to 2.5% And Less Than 3.0% 17 1.4%
Greater than or Equal to 2.0% And Less Than 2.5% 23 1.9%
Greater than or Equal to 1.5% And Less Than 2.0% 24 2.0%
Greater than or Equal to 1.0% And Less Than 1.5% 39 3.3%
Greater than or Equal to 0.5% And Less Than 1.0% 82 6.9%
Greater than or Equal to 0.0% And Less Than 0.5% 210 17.8%
Greater than or Equal to -0.5% And Less Than 0.0% 405 34.3%
Greater than or Equal to -1.0% And Less Than -0.5% 223 18.9%
Greater than or Equal to -1.5% And Less Than -1.0% 58 4.9%
Greater than or Equal to -2.0% And Less Than -1.5% 23 1.9%
Greater than or Equal to -2.5% And Less Than -2.0% 12 1.0%
Greater than or Equal to -3.0% And Less Than -2.5% 9 0.8%
Greater than or Equal to -3.5% And Less Than -3.0% 7 0.6%
Greater than or Equal to -4.0% And Less Than -3.5% 7 0.6%
Greater than or Equal to -4.5% And Less Than -4.0% 4 0.3%
Greater than or Equal to -5.0% And Less Than -4.5% 2 0.2%
Less Than -5.0% 9 0.8%

1182 100.0%

* First day of secondary market trading.
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MORNINGSTAR WIDE MOAT RESEARCH ETF (MOAT)

PERFORMANCE COMPARISON
September 30, 2012 (unaudited)

Total Return Share Price1 NAV MWMFTR2

Life* (cumulative) 7.10% 6.90% 7.12%

*since 4/24/12

Hypothetical Growth of $10,000 (Since Inception)

Commencement date for the Market Vectors Morningstar Wide Moat Research ETF was 4/24/12.

1 The price used to calculate market return (Share Price) is determined by using the closing price listed on NYSE Arca. Since the shares of the
Fund did not trade in the secondary market until several days after the Fund�s commencement, for the period from commencement (4/24/12)
to the first day of secondary market trading in shares of the Fund (4/25/12), the NAV of the Fund is used as a proxy for the secondary market
trading price to calculate market returns.

The performance data quoted represents past performance. Past performance is not a guarantee of future results.
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. These returns do not reflect the deduction of taxes that a shareholder would pay on
Fund dividends and distributions or the sale of Fund shares.

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. Performance
current to the most recent month-end is available by calling 1.888.MKT.VCTR or by visiting marketvectorsetfs.com.
Gross Expense Ratio 1.04% / Net Expense Ratio 0.49%
Van Eck Associates Corporation (the �Adviser�) has agreed to waive fees and/or pay Fund expenses to the extent necessary to prevent the operating
expenses of the Fund (excluding interest expense, offering costs, trading expenses, taxes and extraordinary expenses) from exceeding 0.49% of
the Fund�s average daily net assets per year until at least May 1, 2013. During such time, the expense limitation is expected to continue until the
Fund�s Board of Trustees acts to discontinue all or a portion of such expense limitation.
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. Creation units are issued and redeemed principally in kind. Shares may trade at a premium or discount to their
NAV in the secondary market.

The �Net Asset Value� (NAV) of a Market 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.
Market Vectors ETF investors should not expect to buy or sell shares at NAV.

The Morningstar® Wide Moat Focus IndexSM (MWMFTR) was created and is maintained by Morningstar, Inc. Morningstar, Inc. does
not sponsor, endorse, issue, sell, or promote the Market Vectors Morningstar Wide Moat Research ETF and bears no liability with
respect to that ETF or any security. Morningstar® is a registered trademark of Morningstar, Inc. Morningstar® Wide Moat Focus
IndexSM is a service mark of Morningstar, Inc.
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Index returns assume the reinvestment of all income and do not reflect any management fees or brokerage expenses associated
with Fund returns. Investors cannot invest directly in the Index. Returns for actual Fund investors may differ from what is shown
because of differences in timing, the amount invested and fees and expenses.

2 Morningstar® Wide Moat Focus IndexSM (MWMFTR) is a rules-based, equal-weighted index intended to offer exposure to companies that the
Index Provider determines have sustainable competitive advantages based on a proprietary methodology that considers quantitative and
qualitative factors (�wide moat companies�).

FREQUENCY DISTRIBUTION OF PREMIUMS AND DISCOUNTS
(unaudited)

Morningstar Wide Moat Research ETF (MOAT)
Closing Price vs. NAV

The following Frequency Distribution of Premiums and Discounts chart is provided to show the frequency at which the closing price
for MOAT is at a premium or discount to its daily net asset value (NAV). The chart is for comparative purposes only and represents
the period noted.

April 25, 2012* through September 30, 2012

Premium/Discount Range Number of Days Percentage of Total Days

Greater than or Equal to 3.0% 0 0.0%
Greater than or Equal to 2.5% And Less Than 3.0% 0 0.0%
Greater than or Equal to 2.0% And Less Than 2.5% 0 0.0%
Greater than or Equal to 1.5% And Less Than 2.0% 0 0.0%
Greater than or Equal to 1.0% And Less Than 1.5% 0 0.0%
Greater than or Equal to 0.5% And Less Than 1.0% 2 1.8%
Greater than or Equal to 0.0% And Less Than 0.5% 90 81.9%
Greater than or Equal to -0.5% And Less Than 0.0% 15 13.6%
Greater than or Equal to -1.0% And Less Than -0.5% 2 1.8%
Greater than or Equal to -1.5% And Less Than -1.0% 1 0.9%
Greater than or Equal to -2.0% And Less Than -1.5% 0 0.0%
Greater than or Equal to -2.5% And Less Than -2.0% 0 0.0%
Greater than or Equal to -3.0% And Less Than -2.5% 0 0.0%
Less Than -3.0% 0 0.0%

110 100.0%

* First day of secondary market trading.
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PHARMACEUTICAL ETF (PPH)

PERFORMANCE COMPARISON
September 30, 2012 (unaudited)

Total Return Share Price1 NAV MVPPHTR2

Life* (cumulative) 15.14% 14.10% 13.95%

*since 12/20/11

Hypothetical Growth of $10,000 (Since Inception)

Commencement date for the Market Vectors Pharmaceutical ETF was 12/20/11.

1 The price used to calculate market return (Share Price) is determined by using the closing price listed on NYSE Arca. Since the shares of the
Fund did not trade in the secondary market until several days after the Fund�s commencement, for the period from commencement (12/20/11)
to the first day of secondary market trading in shares of the Fund (12/21/11), the NAV of the Fund is used as a proxy for the secondary market
trading price to calculate market returns.

The performance data quoted represents past performance. Past performance is not a guarantee of future results.
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. These returns do not reflect the deduction of taxes that a shareholder would pay on
Fund dividends and distributions or the sale of Fund shares.

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. Performance
current to the most recent month-end is available by calling 1.888.MKT.VCTR or by visiting marketvectorsetfs.com.
Gross Expense Ratio 0.41% / Net Expense Ratio 0.35%
Van Eck Associates Corporation (the �Adviser�) has agreed to waive fees and/or pay Fund expenses to the extent necessary to prevent the operating
expenses of the Fund (excluding interest expense, offering costs, trading expenses, taxes and extraordinary expenses) from exceeding 0.35% of
the Fund�s average daily net assets per year until at least May 1, 2013. During such time, the expense limitation is expected to continue until the
Fund�s Board of Trustees acts to discontinue all or a portion of such expense limitation.
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. Creation units are issued and redeemed principally in kind. Shares may trade at a premium or discount to their
NAV in the secondary market.

The �Net Asset Value� (NAV) of a Market 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.
Market Vectors ETF investors should not expect to buy or sell shares at NAV.

Market Vectors US Listed Pharmaceutical 25 Index (MVPPHTR) (the �Index�) is the exclusive property of Market Vectors Index
Solutions GmbH (a wholly owned subsidiary of the Adviser), which has contracted with Structured Solutions AG to maintain and
calculate the Index. Structured Solutions AG uses its best efforts to ensure that the Index is calculated correctly. Irrespective of its
obligations towards Market Vectors Index Solutions GmbH, Structured Solutions AG has no obligation to point out errors in the
Index to third parties. Market Vectors Pharmaceutical ETF (the �Fund�) is not sponsored, endorsed, sold or promoted by Market
Vectors Index Solutions GmbH and Market Vectors Index Solutions GmbH makes no representation regarding the advisability of
investing in the Fund.
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Index returns assume the reinvestment of all income and do not reflect any management fees or brokerage expenses associated
with Fund returns. Investors cannot invest directly in the Index. Returns for actual Fund investors may differ from what is shown
because of differences in timing, the amount invested and fees and expenses.

2 Market Vectors US Listed Pharmaceutical 25 Index (MVPPHTR) is a rules based, modified capitalization weighted, float adjusted index
intended to give investors a means of tracking the overall performance of the largest and the most liquid common stocks and depositary
receipts of U.S. exchange-listed companies that derive most their revenues from pharmaceuticals, which includes pharmaceutical research
and development as well as production, marketing and sales of pharmaceuticals.

FREQUENCY DISTRIBUTION OF PREMIUMS AND DISCOUNTS
(unaudited)

Pharmaceutical ETF (PPH)
Closing Price vs. NAV

The following Frequency Distribution of Premiums and Discounts chart is provided to show the frequency at which the closing price
for PPH is at a premium or discount to its daily net asset value (NAV). The chart is for comparative purposes only and represents
the period noted.

December 21, 2011* through September 30, 2012

Premium/Discount Range Number of Days Percentage of Total Days

Greater than or Equal to 3.0% 0 0.0%
Greater than or Equal to 2.5% And Less Than 3.0% 0 0.0%
Greater than or Equal to 2.0% And Less Than 2.5% 0 0.0%
Greater than or Equal to 1.5% And Less Than 2.0% 0 0.0%
Greater than or Equal to 1.0% And Less Than 1.5% 0 0.0%
Greater than or Equal to 0.5% And Less Than 1.0% 0 0.0%
Greater than or Equal to 0.0% And Less Than 0.5% 108 55.1%
Greater than or Equal to -0.5% And Less Than 0.0% 87 44.4%
Greater than or Equal to -1.0% And Less Than -0.5% 1 0.5%
Greater than or Equal to -1.5% And Less Than -1.0% 0 0.0%
Greater than or Equal to -2.0% And Less Than -1.5% 0 0.0%
Greater than or Equal to -2.5% And Less Than -2.0% 0 0.0%
Greater than or Equal to -3.0% And Less Than -2.5% 0 0.0%
Less Than -3.0% 0 0.0%

196 100.0%

* First day of secondary market trading.
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RETAIL ETF (RTH)

PERFORMANCE COMPARISON
September 30, 2012 (unaudited)

Total Return Share Price1 NAV MVRTHTR2

Life* (cumulative) 21.68% 20.32% 20.15%

*since 12/20/11

Hypothetical Growth of $10,000 (Since Inception)

Commencement date for the Market Vectors Retail ETF was 12/20/11.

1 The price used to calculate market return (Share Price) is determined by using the closing price listed on NYSE Arca. Since the shares of the
Fund did not trade in the secondary market until several days after the Fund�s commencement, for the period from commencement (12/20/11)
to the first day of secondary market trading in shares of the Fund (12/21/11), the NAV of the Fund is used as a proxy for the secondary market
trading price to calculate market returns.

The performance data quoted represents past performance. Past performance is not a guarantee of future results.
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. These returns do not reflect the deduction of taxes that a shareholder would pay on
Fund dividends and distributions or the sale of Fund shares.

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. Performance
current to the most recent month-end is available by calling 1.888.MKT.VCTR or by visiting marketvectorsetfs.com.
Gross Expense Ratio 0.55% / Net Expense Ratio 0.35%
Van Eck Associates Corporation (the �Adviser�) has agreed to waive fees and/or pay Fund expenses to the extent necessary to prevent the operating
expenses of the Fund (excluding interest expense, offering costs, trading expenses, taxes and extraordinary expenses) from exceeding 0.35% of
the Fund�s average daily net assets per year until at least May 1, 2013. During such time, the expense limitation is expected to continue until the
Fund�s Board of Trustees acts to discontinue all or a portion of such expense limitation.
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. Creation units are issued and redeemed principally in kind. Shares may trade at a premium or discount to their
NAV in the secondary market.

The �Net Asset Value� (NAV) of a Market 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.
Market Vectors ETF investors should not expect to buy or sell shares at NAV.

Market Vectors US Listed Retail 25 Index (MVRTHTR) (the �Index�) is the exclusive property of Market Vectors Index Solutions
GmbH (a wholly owned subsidiary of the Adviser), which has contracted with Structured Solutions AG to maintain and calculate the
Index. Structured Solutions AG uses its best efforts to ensure that the Index is calculated correctly. Irrespective of its obligations
towards Market Vectors Index Solutions GmbH, Structured Solutions AG has no obligation to point out errors in the Index to third
parties. Market Vectors Retail ETF (the �Fund�) is not sponsored, endorsed, sold or promoted by Market Vectors Index Solutions
GmbH and Market Vectors Index Solutions GmbH makes no representation regarding the advisability of investing in the Fund.
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Index returns assume the reinvestment of all income and do not reflect any management fees or brokerage expenses associated
with Fund returns. Investors cannot invest directly in the Index. Returns for actual Fund investors may differ from what is shown
because of differences in timing, the amount invested and fees and expenses.

2 Market Vectors US Listed Retail 25 Index (MVRTHTR) is a rules-based, modified capitalization weighted, float adjusted index intended to give
investors a means of tracking the overall performance of the largest and the most liquid common stocks and depositary receipts of U.S.
exchange-listed companies that derive most of their revenues from retail, which includes retail distribution; wholesalers; online, direct mail and
TV retailers; multi-line retailers; specialty retailers, such as apparel, automotive, computer and electronics, drug, home improvement and
home furnishing retailers; and food and other staples retailers.

FREQUENCY DISTRIBUTION OF PREMIUMS AND DISCOUNTS
(unaudited)

Retail ETF (RTH)
Closing Price vs. NAV

The following Frequency Distribution of Premiums and Discounts chart is provided to show the frequency at which the closing price
for RTH is at a premium or discount to its daily net asset value (NAV). The chart is for comparative purposes only and represents
the period noted.

December 21, 2011* through September 30, 2012

Premium/Discount Range Number of Days Percentage of Total Days

Greater than or Equal to 3.0% 0 0.0%
Greater than or Equal to 2.5% And Less Than 3.0% 0 0.0%
Greater than or Equal to 2.0% And Less Than 2.5% 0 0.0%
Greater than or Equal to 1.5% And Less Than 2.0% 0 0.0%
Greater than or Equal to 1.0% And Less Than 1.5% 0 0.0%
Greater than or Equal to 0.5% And Less Than 1.0% 0 0.0%
Greater than or Equal to 0.0% And Less Than 0.5% 106 54.1%
Greater than or Equal to -0.5% And Less Than 0.0% 89 45.4%
Greater than or Equal to -1.0% And Less Than -0.5% 0 0.0%
Greater than or Equal to -1.5% And Less Than -1.0% 1 0.5%
Greater than or Equal to -2.0% And Less Than -1.5% 0 0.0%
Greater than or Equal to -2.5% And Less Than -2.0% 0 0.0%
Greater than or Equal to -3.0% And Less Than -2.5% 0 0.0%
Less Than -3.0% 0 0.0%

196 100.0%

* First day of secondary market trading.
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SEMICONDUCTOR ETF (SMH)

PERFORMANCE COMPARISON
September 30, 2012 (unaudited)

Total Return Share Price1 NAV MVSMHTR2

Life* (cumulative) 5.36% 5.71% 5.61%

*since 12/20/11

Hypothetical Growth of $10,000 (Since Inception)

Commencement date for the Market Vectors Semiconductor ETF was 12/20/11.

1 The price used to calculate market return (Share Price) is determined by using the closing price listed on NYSE Arca. Since the shares of the
Fund did not trade in the secondary market until several days after the Fund�s commencement, for the period from commencement (12/20/11)
to the first day of secondary market trading in shares of the Fund (12/21/11), the NAV of the Fund is used as a proxy for the secondary market
trading price to calculate market returns.

The performance data quoted represents past performance. Past performance is not a guarantee of future results.
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. These returns do not reflect the deduction of taxes that a shareholder would pay on
Fund dividends and distributions or the sale of Fund shares.

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. Performance
current to the most recent month-end is available by calling 1.888.MKT.VCTR or by visiting marketvectorsetfs.com.
Gross Expense Ratio 0.40% / Net Expense Ratio 0.35%
Van Eck Associates Corporation (the �Adviser�) has agreed to waive fees and/or pay Fund expenses to the extent necessary to prevent the operating
expenses of the Fund (excluding interest expense, offering costs, trading expenses, taxes and extraordinary expenses) from exceeding 0.35% of
the Fund�s average daily net assets per year until at least May 1, 2013. During such time, the expense limitation is expected to continue until the
Fund�s Board of Trustees acts to discontinue all or a portion of such expense limitation.
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. Creation units are issued and redeemed principally in kind. Shares may trade at a premium or discount to their
NAV in the secondary market.

The �Net Asset Value� (NAV) of a Market 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.
Market Vectors ETF investors should not expect to buy or sell shares at NAV.

Market Vectors US Listed Semiconductor 25 Index (MVSMHTR) (the �Index�) is the exclusive property of Market Vectors Index
Solutions GmbH (a wholly owned subsidiary of the Adviser), which has contracted with Structured Solutions AG to maintain and
calculate the Index. Structured Solutions AG uses its best efforts to ensure that the Index is calculated correctly. Irrespective of its
obligations towards Market Vectors Index Solutions GmbH, Structured Solutions AG has no obligation to point out errors in the
Index to third parties. Market Vectors Semiconductor ETF (the �Fund�) is not sponsored, endorsed, sold or promoted by Market
Vectors Index Solutions GmbH and Market Vectors Index Solutions GmbH makes no representation regarding the advisability of
investing in the Fund.
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Index returns assume the reinvestment of all income and do not reflect any management fees or brokerage expenses associated
with Fund returns. Investors cannot invest directly in the Index. Returns for actual Fund investors may differ from what is shown
because of differences in timing, the amount invested and fees and expenses.

2 Market Vectors US Listed Semiconductor 25 Index (MVSMHTR) is a rules-based, rules based, modified capitalization weighted, float adjusted
index intended to give investors a means of tracking the overall performance of the largest and the most liquid common stocks and depositary
receipts of U.S. exchange-listed companies that derive most of their revenues from semiconductors, which includes the production of
semiconductors and semiconductor equipment.

FREQUENCY DISTRIBUTION OF PREMIUMS AND DISCOUNTS
(unaudited)

Semiconductor ETF (SMH)
Closing Price vs. NAV

The following Frequency Distribution of Premiums and Discounts chart is provided to show the frequency at which the closing price
for SMH is at a premium or discount to its daily net asset value (NAV). The chart is for comparative purposes only and represents
the period noted.

December 21, 2011* through September 30, 2012

Premium/Discount Range Number of Days Percentage of Total Days
Greater than or Equal to 3.0% 0 0.0%
Greater than or Equal to 2.5% And Less Than 3.0% 0 0.0%
Greater than or Equal to 2.0% And Less Than 2.5% 0 0.0%
Greater than or Equal to 1.5% And Less Than 2.0% 0 0.0%
Greater than or Equal to 1.0% And Less Than 1.5% 0 0.0%
Greater than or Equal to 0.5% And Less Than 1.0% 0 0.0%
Greater than or Equal to 0.0% And Less Than 0.5% 112 57.1%
Greater than or Equal to -0.5% And Less Than 0.0% 84 42.9%
Greater than or Equal to -1.0% And Less Than -0.5% 0 0.0%
Greater than or Equal to -1.5% And Less Than -1.0% 0 0.0%
Greater than or Equal to -2.0% And Less Than -1.5% 0 0.0%
Greater than or Equal to -2.5% And Less Than -2.0% 0 0.0%
Greater than or Equal to -3.0% And Less Than -2.5% 0 0.0%
Less Than -3.0% 0 0.0%

196 100.0%

* First day of secondary market trading.
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MARKET VECTORS ETF TRUST

EXPLANATION OF EXPENSES
(unaudited)

Hypothetical $1,000 investment at beginning of period
As a shareholder of a Fund, you incur operating expenses, including management fees and other Fund expenses. This disclosure
is intended to help you understand the ongoing costs (in dollars) of investing in your 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, April 1,
2012 to September 30, 2012.

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
your 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 program fees. 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
Account

Value
April 1, 2012

Ending
Account

Value
September 30,

2012

Annualized
Expense

Ratio
During
Period

Expenses Paid
During the Period

April 1, 2012-
September 30, 2012

Bank and Brokerage ETF*
Actual $1,000.00 $ 955.40 0.35% $1.71
Hypothetical** $1,000.00 $1,023.25 0.35% $1.77

Biotech ETF*
Actual $1,000.00 $1,217.80 0.35% $1.94
Hypothetical** $1,000.00 $1,023.35 0.35% $1.77

Environmental Services ETF*
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