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The performance data quoted represents past performance. Past performance is not a guarantee of 
future results. Performance information for the Fund reflect current temporary waivers of expenses 
and/or fees. Had the Fund incurred all expenses, investment returns would have been reduced. In-
vestment return and value of the shares of the Fund will fluctuate so that an investor’s shares, when 
sold, may be worth more or less than their original cost. Performance may be lower or higher than  
performance data quoted. Fund returns reflect dividends and capital gains distributions. Performance 
current to the most recent month-end is available by calling 1.888.MKT.VCTR or by visiting www.
vaneck.com/gdx. 

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

Gold $/oz is the spot price of gold in 
US dollars per Troy ounce. The S&P 
500 Index consists of 500 leading 
companies in leading industries of 
the U.S. economy. The Indexes are cal-
culated with dividends reinvested. 

3Annualized

Performance History (%)

 
     As of december 31, 2009		  LIFE 1,2	 1 MO	 3Mo	 Y TD	 1Yr	 3YR 2	 5YR

Index (GDM)	   5.33%	 -9.23%	  2.40%	 38.00% 	 38.00%	 6.13%	 n.a.

The FunD	  
NAV 	   4.84%	 -9.24%	  2.26%	 37.27% 	 37.27%	 5.65%	 n.a.

	S hare Price	   4.88%	 -9.37%	  2.28%	 36.72%	 36.72%	 5.66%	 n.a.

1Commencement Date: May 16, 2006

Calendar Year Returns (%)

 
     As of december 31, 2009

		  2005	 2006	 2007	 2008	  2009	 5YR

Index (GDM)                           	     n.a.                n.a.                17.58%            -26.33%           38.00%              n.a.

Gold Spot $/oz	 17.92%	 23.15%	 30.98%	   5.77%	 24.36%	  20.13%

S&P 500        	   4.91%	 15.49%	   5.49%            -36.99%	 26.47%            0.42%

 3�Expenses are capped contractually through 5/01/10.

Fund Details

fund Ticker 	 GDX

intraday Nav ( i iv) 	 GMI.IV

Index Ticker 	 GDM

Net Assets 	 $5.6B

Options	 Available

Gross Expense Ratio	 0.56%

NET Expense Ratio 3	 0.55%

Exchange	 NYSE Arca 

Commencement date 	 05/16/06

4q 2009 Gold Miners ETF (GDX)

Fund Description

The Gold Miners ETF seeks to replicate as closely as possible, before fees and  

expenses, the price and yield performance of the NYSE Arca Gold Miners Index.

The Index provides exposure to publicly traded companies worldwide involved  

primarily in the mining for gold, representing a diversified blend of small-, mid- 

and large-capitalization stocks.   As such, the Fund is subject to the risks of invest-

ing in this sector.
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Index Market Capitalization

Large (>5.0B)   	 		  87.4%

Medium (1.0 -  5 .0B) 	   9.4%

Small (<1.0B) 	 		    3.2%

3 Year Index Statistics4

Correlation (VS. SPX)	    0.33

annualized volatility	   48.06

Beta (VS. gold bullion)	    1.85

Sharpe			      0.32	

Index Data

No. of Securities	 	   31

Currency			   USD ($)

Price/Earnings Ratio         52.28

Price/Book Ratio		  2.22

Dividend Yield			    0.59%

Market Cap		                  206.5b

52 Week High/Low             1553.31/450.32

Small-cap and mid-cap companies often experience sharper price fluctua-
tions than stocks of large-cap companies. An investor should consider the 
investment objective, risks, charges and expenses of the investment com-
pany carefully before investing. To obtain a prospectus, which contains 
this and other information, call 1.888.MKT.VCTR or visit vaneck.com/gdx. 
Please read the prospectus carefully before investing.

Van Eck Securities Corporation, Distributor

Index Constituents (weight in %)

Barrick Gold Corp.   ABX

GOLDCORP, INC.  GG 

Newmont Mining CORp.   NEM

Anglogold ashanti lTD.   AU 

Kinross Gold CORP.   KGC 

COMPANIA DE MINAS BUENAVENTURA SA  BVN

Eldorado Gold CORP.   egO 

Yamana Gold, Inc.   AUY 

Gold Fields Ltd.   GFI 

randGold resources ltd.   GOld 

AgNICO EAGLE MINES LTD.   AEM 

lihir gold ltd.   lgl au 

IAMGOLD Corp.   IAG 

silver wheaton corp.   Slw 

harmony gold mining  hmy 

Pan American Silver CORP.   PAAS 

ROYAL GOLD, INC.   rGLD 

silver standard resources,  inc.   Ssri 

Gammon gold, inc.  GRS 

HECLA MINING CO.  hl 

New Gold, Inc.   ngd cn 

Coeur d’Alene Mines CORP.   CDE  

seabridge gold, inc.   sa

northgate minerals corp.   nxg

golden star resources ltd.   gss

subtotal – TOP 25

Remaining constituents

total

16.28%

12.36%

9.87%

6.20%

5.45%

4.62%

4.49%

4.38%

4.36%

4.28%

4.19%

4.15%

3.46%

3.08%

2.60%

1.25%

1.15%

0.94%

0.91%

0.88%

0.85%

0.85%

0.55% 

0.54%

0.49%

98.36%

1.64%

100.00%

The NYSE Arca Gold Miners Index (GDM), a trademark of NYSE Euronext 
or its affiliates (NYSE Euronext), is licensed for use by Van Eck Associates 
Corporation in connection with Market Vectors Gold Miners ETF (GDX). NYSE 
Euronext neither sponsors nor endorses GDX and makes no warranty or rep-
resentation as to the accuracy and/or completeness of GDM or results to be 
obtained by any person from using GDM in connection with trading GDX.

4�Correlation is the similarity in performance. Volatil-
ity is the annualized standard deviation of monthly 
index returns. Beta is a measure of sensitivity to 
market movements. Sharpe is the risk-adjusted re-
turn and is the return less the risk free rate divided 
by the standard deviation. 

Although Fund shares may be bought and sold in 
the secondary market through any brokerage ac-
count, Fund shares are not individually redeemable 
from the Fund. Investors may acquire Fund shares 
and tender them for redemption through the Fund 
only in large, specified blocks of shares. Shares may 
trade at a premium or discount to their NAV in the 
secondary market. 

NOT FDIC INSURED - NO BANK GUARANTEE - MAY LOSE VALUE
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Index Country Breakdown

Canada 			     60.9%

sOUTH AFRICA			    13.2%

UNITED STATES 	                        12.8%	

peru                                        4.6%

United Kingdom                     4.3%

australia                               4.2%

For a complete listing of the Index Constituents, please visit vaneck.com/GDX.

These are not recommendations to buy or sell any security.


