
PRECIOUS 
METALS ETPS

1. The Sponsor has voluntarily agreed to waive a portion of the Sponsor's Fee so that the Sponsor's Fee after the fee waiver will not exceed 0.07% through June 30, 2027. 2. ETP AUM & 
NAV per BlackRock, as of 12/31/2025 3. Source: Morningstar as of 12/31/2025. Correlation measures how two securities move in relation to each other. Correlation ranges from +1 
and -1. A correlation of +1 indicates returns move in tandem, -1 indicates returns move in opposite directions, and 0 indicates no correlation. 4. The LBMA Gold Price PM has delivered 
15.1% annualized return over the last 10 years as of 12/31/2025 while the LBMA silver price has delivered 17.94% annualized return. 5. Source: Morningstar Direct.  Both gold and 
silver delivered positive returns as 12-month inflation rose from trough to peak during May 2020 –June 2022.  6. Source: Bloomberg. Precious Metals ETPs saw $95B in inflows in 
2025 when concern about global tariffs caused market volatility and a period of uncertainty.

Portfolio use cases for gold and silver

iShares
Gold Trust

iShares Gold 
Trust Micro

iShares 
Silver Trust

Sponsor Fee 0.25% 0.07%1 / 0.09% 0.50%

Benchmark LBMA Gold Price PM LBMA Gold Price PM LBMA Silver Price PM

AUM $68.4bn2 $6.0bn2 $38.0bn2

Inception Date 1/21/2005 6/14/2021 4/21/2006

NAV $81.13 $42.94 $65.27

Options 
Availability

Yes No Yes

IAU SLV

Why iShares for precious metals exposure?

Direct exposure
iShares precious metals ETPs seek to 
reflect the price performance of either 
gold or silver. They are entirely backed 
directly by physical gold or silver that is 
stored in secure vaults.

Quality metal
iShares precious metals ETPs accept only 
gold or silver bars that meet the London 
Bullion Market Association (LBMA) Good 
Delivery rules. These standards ensure 
that each bar carries the stamp of an 
approved refiner and meets strict size, 
purity, and quality requirements.

Security
iShares precious metals ETPs are 100% 
physically backed by precious metals held 
in allocated accounts and secure storage. 
Gold and silver bullion is held in vaults by 
the custodian, JPMorgan Chase Bank N.A., 
or a sub-custodian.

Efficient access
iShares precious metals ETPs trade on 
exchange, giving investors easier access 
and improved liquidity. They also help 
reduce the costs and logistical challenges 
of buying or selling physical gold or silver 
such as storage, insurance, and dealer 
commissions.

Inflation protection
Gold and silver can offer ballast to portfolios 
during inflationary periods. 5

Potential growth
Precious metals have gained value over time.4 

Diversified returns
Metals have historically maintained low 
correlations to traditional assets.3

3. 
2. 
1. 

Metals have been distinguished from equity and bonds through typically low correlations to other assets and historic use 
as a store of value. Below, we show the common outcomes sought by investors choosing precious metals for portfolios.

Perceived “safe haven” asset
Precious metals have historically seen demand 
increase during periods of uncertainty.6

4. 

5-Year
Correlation3 IAU SLV

S&P 500 Index 0.07 0.15

MSCI ACWI Index 0.18 0.22

MSCI EM Index 0.38 0.34

BBG US Aggregate 
Bond Index 0.37 0.25

USD Spot Price -0.53 -0.44

IAUM
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Global Physical Gold and Silver ETP AUM1

Precious Metals ETPs are growing as investors seek exposure to gold & silver

Source: Morningstar as of 12/31/2024.

iShares Gold Trust (IAU) and 
iShares Gold Trust Micro (IAUM) iShares Silver Trust (SLV)

Registration  Securities Act of 1933 (U.S.)

Structure  Grantor Trust

Custodian  JPMorgan Chase Bank N.A., London Branch

Authorized Vault 
Locations7

 IAU & IAUM: New York, London, Toronto, sub-custodian vault in England 
 SLV: New York, London, other authorized locations

Eligible Investments  100% physical bullion meeting LBMA Good Delivery rules
 LBMA Good Delivery standards specify size and physical appearance, require purity of 99.5% 

for gold and 99.9% for silver, and allow bars only from accredited refiners

Metal Entitlement  Bullion is fully allocated to the Trust before Trust shares are issued

Lending  The Trusts do not lend their bullion
 The Custodian does not have the right to lend the Trusts’ bullion

NAV calculation  LBMA Gold Price PM8 (IAU & IAUM) and LBMA Silver Price (SLV)

Tax (US Investors)  Gains for long-term shareholders (periods over 1 year) are taxed at collectible rates (maximum 
rate of 28%), and gains for short-term shareholders are taxed at ordinary income rates

 Tax documents for the Trusts are published each year, and further details on tax 
considerations can be found in the tax reference guide 

Primary and 
Secondary Market

 Listed and traded on NYSE in secondary market
 Continuous creation / redemption of Trust shares via “baskets” of 50,000 shares in primary 

market when requested by Authorized Participants

Transparency  Daily IAU gold bar list & IAUM gold bar list 
available on iShares.com

 Semi-annual vault audit by third-party 
inspection firm with inspectorate certificate 
available on iShares.com

 Daily SLV silver bar list available on 
iShares.com

 Annual vault audit by third-party inspection 
firm with inspectorate certificate available 
on iShares.com

Key Facts & Overview

Notes on Primary Market and Physical Delivery
IAU, IAUM, & SLV issue and redeem shares only in blocks of 50,000 shares (called “baskets”). These transactions occur only 
with certain registered broker-dealers that have an agreement with the Sponsor, known as Authorized Participants (“APs”). 
Creation and redemption transactions take place in exchange for physical gold (for IAU & IAUM) or silver (for SLV). 

Because only APs can request to create or redeem shares, the Sponsor and the Trusts do not interact directly with an investor 
holding Trust shares when facilitating a creation or redemption request. An investor who holds more than 50,000 shares of a 
Trust may be able to arrange physical delivery of bullion by coordinating with their broker-dealer and an Authorized Participant 
for the relevant Trust. Note: The creation/redemption process is not designed for typical retail investors and involves 
significant operational hurdles, logistics, and costs.  

Sponsor
The Sponsor of the iShares precious metals ETPs 
(the “Trusts”) is iShares Delaware Trust Sponsor, a 
consolidated subsidiary of BlackRock, Inc. The 
Sponsor oversees the performance of the Trustee 
and Custodian. 

Trustee
The Bank of New York Mellon is the Trustee and is 
responsible for the day-to-day administration of 
the Trusts, including coordinating the receipt of 
precious metals with the Custodian and calculating 
the Trusts’ net asset value (NAV) each day. 

Custodian
JPMorgan Chase Bank N.A., London Branch is the 
Custodian for the Trusts. The Custodian is 
responsible for safekeeping the Trusts’ precious 
metals and must use reasonable care performing 
its duties. The Custodian may keep the Trusts’ 
bullion at its vault premises in New York, London, 
or other authorized locations, or at the vaults of a 
sub-custodian.

The Custodian may release the Trusts’ bullion only 
on written instruction from the Trustee. 

3. 

2. 

1. 
Key Providers

7. The Custodian may use sub-custodians, and any sub-custodian must be a member of the LBMA. 8. If there is no LBMA Gold Price PM on any day, the Trustee is authorized to use the 
most recently announced LBMA Gold Price AM.
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https://www.ishares.com/us/library/tax
https://www.ishares.com/us/library/tax
https://www.ishares.com/us/literature/brochure/ishares-tax-reference-guide.pdf
https://emea-markets.jpmorgan.com/metalicsWebAppJanus/publicUnauthenticated/BONY_IAU.pdf
https://emea-markets.jpmorgan.com/metalicsWebAppJanus/publicUnauthenticated/BONY_IAUM.pdf
https://emea-markets.jpmorgan.com/metalicsWebAppJanus/publicUnauthenticated/BONY_SLV.pdf


Important Information

This information must be preceded or accompanied by a current prospectus. To read IAU’s prospectus please click 
here. To read IAUM’s prospectus, please click here. To read SLV’s prospectus, please click here. 
This document may NOT be printed or delivered in a physical form (hard copy) unless a copy of the respective 
prospectus is delivered alongside in physical form.

Investments in the Trusts are highly speculative and involve a high degree of risk. The Trusts are not investment 
companies registered under the Investment Company Act of 1940 and therefore are not subject to the same regulatory 
requirements as mutual funds or ETPs registered under the Investment Company Act of 1940. The Trusts are not 
commodity pools for purposes of the Commodity Exchange Act. Before making an investment decision, you should 
carefully consider the risk factors and other information included in each Trust’s prospectus.

The sponsor of the Trusts is iShares Delaware Trust Sponsor LLC (the “Sponsor”). BlackRock Investments, LLC ("BRIL"), 
assists in the promotion of the Trusts. The Sponsor and BRIL are affiliates of BlackRock, Inc (collectively, “BlackRock”). 

Several factors may have the effect of causing a decline in the prices of gold and silver and a corresponding decline in the 
price of the shares if the Trusts. Among them: 
(i) Large sales by the official sector. A significant portion of the aggregate world gold and silver holdings is owned by 

governments, central banks and related institutions. If one or more of these institutions decides to sell in amounts 
large enough to cause a decline in world gold or silver prices, the price of the shares will be adversely affected. 

(ii) A significant increase in gold or silver hedging activity by gold or silver producers. Should there be an increase in the 
level of hedge activity by gold or silver producing companies, it could cause a decline in world gold or silver prices, 
adversely affecting the price of the shares. 

(iii) A significant change in the attitude of speculators and investors towards gold or silver. Should the speculative 
community take a negative view towards gold or silver, it could cause a decline in world gold and silver prices, 
negatively impacting the price of the shares.

Transactions in shares of ETPs may result in brokerage commissions and will generate tax consequences. 

This material is provided for educational purposes only and does not constitute investment advice. The information 
contained herein is based on current tax laws, which may change in the future. BlackRock cannot be held responsible for any 
direct or incidental loss resulting from applying any of the information provided in this publication or from any other source 
mentioned.  The information provided in this material does not constitute any specific legal, tax or accounting advice. Please 
consult with qualified professionals for this type of advice.

The iShares Silver Trust's silver and other assets are valued on the basis of each day's announced LBMA Silver Price. The 
iShares Gold Trust’s and iShares Gold Trust Micro’s gold is valued on the basis of the LBMA Gold Price PM.  More 
information on how NAV is determined can be found in each Trust’s prospectus. All references to LBMA Silver Price and 
LBMA Gold Price are used with the permission of ICE Benchmark Administration Limited and have been provided for 
informational purposes only. ICE Benchmark Administration Limited accepts no liability or responsibility for the accuracy of 
the prices or the underlying product to which the prices may be referenced.

BlackRock is not affiliated with Bank of New York Mellon, ICE Benchmark Administration Limited, JPMorgan Chase Bank 
N.A. or London Bullion Market Association. 

Index performance is for illustrative purposes only. Index performance does not reflect any management fees or 
expenses. Indexes are unmanaged and one cannot invest directly in an index. Past performance does not guarantee 
future results. Index performance does not represent actual fund performance. For actual fund performance, please 
visit www.iShares.com or www.blackrock.com. 

Options involve risk and are not suitable for all investors. Prior to buying or selling an option, a person must receive a copy of 
"Characteristics and Risks of Standardized Options." Copies of this document may be obtained from your broker, from any 
exchange on which options are traded or by contacting The Options Clearing Corporation, One North Wacker Dr., Suite 500, 
Chicago, IL 60606 (1-888-678-4667). The document contains information on options issued by The Options Clearing 
Corporation. The document discusses exchange traded options issued by The Options Clearing Corporation and is intended 
for educational purposes. No statement in the document should be construed as a recommendation to buy or sell a security 
or to provide investment advice. If you need further information, please feel free to call the Options Industry Council Helpline. 
They will be able to provide you with balanced options education and tools to assist you with your iShares options questions 
and trading. The Options Industry Council Helpline phone number is 1-888-Options (1-888-678-4667) and its website is 
www.888options.com

© 2026 BlackRock, Inc. or its affiliates. All Rights Reserved. BLACKROCK and iSHARES are trademarks of BlackRock, Inc. or 
its affiliates. All other trademarks are those of their respective owners.
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https://www.ishares.com/us/library/stream-document?stream=reg&product=I-COMEXG&shareClass=NA&documentId=925485&iframeUrlOverride=%2Fus%2Fliterature%2Fprospectus%2Fp-ishares-gold-trust-prospectus-12-31.pdf
https://www.ishares.com/us/library/stream-document?stream=reg&product=IUS-IAUM&shareClass=NA&documentId=1897033&iframeUrlOverride=%2Fus%2Fliterature%2Fprospectus%2Fp-ishares-gold-trust-micro-12-31.pdf
https://www.ishares.com/us/library/stream-document?stream=reg&product=I-SLV&shareClass=NA&documentId=925420&iframeUrlOverride=%2Fus%2Fliterature%2Fprospectus%2Fp-ishares-silver-trust-prospectus-12-31.pdf
http://www.ishares.com/
http://www.blackrock.com/
tel:18886784667
tel:18886784667
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