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INVESTIGATING THE GOLD: H.R. 1495,
THE GOLD RESERVE TRANSPARENCY ACT
OF 2011 AND THE OVERSIGHT OF
UNITED STATES GOLD HOLDINGS

Thursday, June 23, 2011

U.S. HOUSE OF REPRESENTATIVES,
SUBCOMMITTEE ON DOMESTIC MONETARY
Poricy AND TECHNOLOGY,
COMMITTEE ON FINANCIAL SERVICES,
Washington, D.C.

The subcommittee met, pursuant to notice, at 9:31 a.m., in room
2128, Rayburn House Office Building, Hon. Ron Paul [chairman of
the subcommittee] presiding.

Members present: Representatives Paul, Jones, Luetkemeyer,
Huizenga, Schweikert; Clay, Maloney, and Green.

Chairman PAUL. This hearing will come to order. Without objec-
tion, 5111 members’ opening statements will be made a part of the
record.

I will start with my opening statement and proceed to anybody
else who is anxious to do the same.

For far too long, the United States Government has been less
than transparent in releasing information relating to its gold hold-
ings. Not surprisingly, this secrecy has given rise to a number of
theories about the gold at Fort Knox and other depositories.

Some people speculate that the gold has been involved in gold
swaps with foreign governments or bullion banks. Others believe
that the gold has been secretly shipped out of Fort Knox and sold.
And, still others believe that the bars at Fort Knox are actually
gold-plated tungsten.

Historically, the Treasury and the Mint have dismissed these
theories rather than addressing these concerns with substantive
rebuttals. No one from Congress has been allowed to view the gold
at Fort Knox in nearly 40 years. Recent photographs of gold hold-
ings seem to be hard to come by. And the Mint and the Inspector
General’s audit statements contain only the bare minimum of infor-
mation.

Because the Government has for so long refused to provide sub-
stantive information on its gold holdings, it is not surprising that
so much confusion abounds, both within and without the Govern-
ment.

The difference between custody and ownership, questions about
the responsibility for U.S. gold held at the New York Fed, and that
issue of which division at Treasury is ultimately responsible for the
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gold reserves are just some of the questions that have come up dur-
ing the research for this hearing. In a way, it seems as though
someone decided to lock up the gold, put the key in a desk some-
where, and walk off without telling anyone anything.

Only during the preparation for this hearing was my office in-
formed that the Mint has in fact conducted assays of statistically
representative samples of gold bars, and we were provided with a
sample assay report.

This type of information should be reported, or at least tabulated
and published, so that the public knows exactly how many bars of
gold exist, what their fineness is, and whether they are encum-
bered in any way through loans or swaps.

While the various agencies concerned have been very accommo-
dating to my staff in attempting to shed some light on this issue,
it should not require the introduction of legislation or a congres-
sional hearing to gain access to this information. This information
should be published and available to the American people.

This gold belongs to the people, especially since much of it was
forcibly taken from them in the 1930s, and the Government owes
it to the people to provide them with the details of these holdings.

We would greatly benefit from a full, accurate inventory audit
and assay with detailed explanations of who owns the gold and
who is responsible for ownership, custody, and auditing.

While the Mint and the Inspector General trust the accuracy of
the audits performed between 1975 and 1986, this still means that
at least two-thirds of the gold reserves were last audited over a
quarter century ago. Surely, a full audit every 25 years is not too
much to ask.

I look forward to the testimony of the witnesses regarding the
conditions of the gold reserves, the accounting audits that are regu-
larly performed, and the inventories and assays that have been
conducted on some of this gold over the years.

I am also very interested to hear the comments on the Gold Re-
serve Transparency Act, so that we may put forward a measure
that provides the public with accurate and complete information on
their gold.

I yield back the remaining time of my 5 minutes, and yield to
Mr. Clay for his 5 minutes.

Mr. CrLAY. Thank you, Mr. Chairman. And thank you for holding
this hearing, entitled, “Investigating the Gold: H.R. 1495, the Gold
Reserve Transparency Act of 2011 and the Oversight of United
States Gold Holdings.”

I, too, look forward to the witnesses’ testimony.

And I also noted that in the Treasury Inspector General’s written
testimony, he wrote that the IG is required by law to perform an
annual audit of the Mint public enterprise fund’s financial state-
ments. And those statements include the balance of custodial deep
storage gold reserve held by the Mint.

It seems as though there is already an annual audit that both
the IG and the GA believe is required of them.

However, Mr. Chairman, one other suggestion is perhaps we, as
a subcommittee, may consider taking a tour of Fort Knox and the
other place or places that house the gold and really witness for our-
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selves if it is going—I don’t know if that would be enough to deter-
mine if the gold is authentic.

But, it may be something for the committee to consider. So I look
forward to the witnesses’ testimony. And, again, I thank the chair-
man.

Chairman PAUL. I thank the gentleman. I also thank the gen-
tleman for his suggestion. I think it is a good idea to go and at
least show our interest. But I personally would feel like I would
have shortcomings on looking at a bar and knowing exactly what
I was looking at. But there is no reason why we can’t at least con-
sider that as a starting point.

Would any other member like to make an opening statement?

Okay. I will proceed to the witnesses.

I would like introduce our two witnesses. Mr. Gary Engel is the
Director of Financial Management and Assurance at the Govern-
ment Accounting Office. He directs GAO’s annual audit of the U.S.
Government’s consolidated financial statements, as well as audits
of key financial statements at the Department of the Treasury.

And I want to welcome Mr. Engel, as well as the honorable Eric
M. Thorson, who has been the Inspector General of the Department
of the Treasury since 2008. He manages oversight of the Treasury
through independent audits, investigations, and review.

And we will go ahead and proceed with the testimony of Mr.
Thorson.

STATEMENT OF THE HONORABLE ERIC M. THORSON,
INSPECTOR GENERAL, U.S. DEPARTMENT OF THE TREASURY

Mr. THORSON. I thank you for the opportunity to appear before
you this afternoon.

My testimony will cover the audits done by my office on the
United States Mint’s Schedule of Custodial Deep Storage Gold Re-
serves. Hereafter, I will mostly refer to them simply as the gold re-
serves.

Before I discuss the details of the audits that are the topic of this
hearing, I want to make one point very clear: 100 percent of the
U.S. Government’s gold reserves in the custody of the Mint has
been inventoried and audited. Furthermore, these audits found no
exceptions of any consequence.

I also want to assure you that the physical security over the gold
reserves is absolute. I can say that without any hesitation, because
I have observed the gold and the security of the gold reserves my-
self.

Accordingly, the requirements of H.R. 1495, which calls for a full
assay, inventory, and audit of gold reserves of the United States,
together with an analysis of the sufficiency of the measures taken
for the security of such reserves, is redundant of audit work al-
ready done.

Since 1993, my office has performed annual audits of the Govern-
ment’s deep storage gold reserves held by the Mint. In fact, our
Fiscal Year 2011 audit of the gold reserves is currently under way.

My testimony today will briefly describe what the Mint gold re-
serves include, and the annual audits performed by my office since
1993.
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The Mint maintains its storage gold reserves in three highly se-
cure locations: Fort Knox, Kentucky; West Point, New York; and
Denver, Colorado. While it would be inappropriate for me to dis-
cuss the details of the security arrangements in place at these fa-
cilities, I can tell you that they are multilayered and include sub-
stantial physical barriers, armed guards, cameras, and metal detec-
tors.

In all, 42 compartments at these 3 hardened facilities hold
699,515 gold bars with a fineness or purity ranging from 0.47 to
0.9999, with an average fineness of 0.9006.

As of September 30, 2010, the audited quantity of the gold re-
serves held by the Mint was over 245 million fine troy ounces,
weighing over 9,300 tons, with a market value of $320.6 billion. I
might add that each gold bar weighs about 27 pounds and has an
average value of about $0.5 million.

In June 1975, the Treasury Secretary authorized and directed a
continuing audit of U.S. Government-owned gold for which Treas-
ury is accountable. Pursuant to that order, the Committee for Con-
tinuing Audit of the U.S. Government-owned Gold performed an-
nual audits of Treasury’s gold reserves from 1975 to 1986, placing
all inventoried gold that it observed and tested under an official
joint seal.

The committee was made up of staff from Treasury, the Mint,
and the Federal Reserve Bank of New York. The annual audits by
the committee ended in 1986 after 97 percent of the Government-
owned gold held by the Mint had been audited and placed under
official joint seal.

It should be noted that during the entire period of these audits
and up to today, no discrepancies of any consequence have ever
been found.

This is an example of the seal—and I have put pictures of these
in my testimony. This is an actual seal that came off one of the
compartments.

My office began conducting annual audits of the gold reserves in
Fiscal Year 1993. Since 2005, these audits have supported the an-
nual audits of the Treasury Department’s consolidated financial
statements, which incorporate the balances of the gold reserves
held by the Mint.

The financial statement audit is performed by KPMG under con-
tract with my office. KPMG has relied on our audits of the gold re-
serves when rendering its opinions on the Mint’s and Treasury’s fi-
nancial statements. They have assured themselves as to the inde-
pendence, reputation, and qualifications of my audit staff.

In addition, they have satisfied themselves with the adequacy of
the audit procedures performed. The audit work performed by both
my office and KPMG is done in accordance with Government audit-
ing standards established by the GAO.

Since 1993, when we assumed responsibility for the audit, my of-
fice has continued to directly observe the inventory and test the
gold. In fact, my auditors signed the official joint seals—such as the
one I showed you—placed on those compartments, inventoried and
tested in their presence.

At the end of Fiscal Year of 2008, all 42 compartments had been
audited by either the GAO, the Committee for Continuing Audit of
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the U.S. Government-owned Gold, or my office, and placed under
official joint seals. There has not been any movement of inventoried
gold since that time.

Furthermore, in addition to observing the inventory of the gold
for all of the audit periods, we selected and tested a statistically
valid random sample of gold bars using a 95 percent confidence
level. We found, without fail, that any differences between the
fineness reported by the Mint and the fineness based on our inde-
pendently obtained assay reports were immaterial and negligible.

For example, during our Fiscal Year 2008 audit, we sampled gold
valued at $75 million. Based on the independent assay of those
samples, we projected the dollar value of the difference, based on
the assay report and the Mint’s inventory records, to be $3,820, or
0.005 of 1 percent of the gold inventory.

As discussed earlier, by the end of Fiscal Year 2008, all of the
gold reserves in the Mint’s custody had been 100 percent inven-
toried and audited.

In closing, based on the work performed by my office and by my
own personal observations, I can assure the subcommittee and, as
you said, sir, the American people, that both the quantities and the
value of the U.S. Government’s deep storage gold reserves held and
reported by the Mint are reliable and fully audited. I mentioned
the American people because, as you said, sir, they own this gold.

The reason we go through all of the procedures that I just men-
tioned is to give the American people the absolute confidence that
the gold reserves are as represented. Fort Knox, for instance, isn’t
just a huge stockpile of gold. It is also a symbol of the stability and
financial soundness of their Government.

To create doubt about the value or the security or even the very
presence of the gold reserves without reason contributes to the dis-
trust in Government that seems to be a growing trend today.

It is the obligation of every Inspector General to report to the
Congress, and to the public, areas of concern that need to be fixed.
But I believe it is also my obligation to report to you when some-
thing is being done right, and that is the case here today.

That concludes my statement.

[The prepared statement of Inspector General Thorson can be
found on page 42 of the appendix.]

Chairman PAUL. I thank the gentleman, and we will proceed
with Mr. Engel.

STATEMENT OF GARY T. ENGEL, DIRECTOR, FINANCIAL MAN-
AGEMENT AND ASSURANCE, U.S. GOVERNMENT ACCOUNT-
ABILITY OFFICE (GAO)

Mr. ENGEL. Thank you, Mr. Chairman, Ranking Member Clay,
and other members of the subcommittee. I am pleased to be here
today to discuss H.R. 1495, the Gold Reserve Transparency Act of
2011.

As of September 30, 2010, about 95 percent of the reported U.S.
gold reserves were in the custody of the Mint, of which nearly all
is deep storage gold. The remaining U.S. gold reserves were in the
custody of the Federal Reserve Bank of New York.

In 1974, in response to congressional interest and in conjunction
with the Mint, GAO assisted in the planning and observed the in-
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ventory of U.S. gold reserves in the depository at Fort Knox. GAO
selected and audited 3 of the 13 compartments at that depository.

As part of this audit, GAO recommended that a cyclical inventory
of the gold in Mint custody be performed annually to ensure that
the gold in all compartments would be inventoried over a specified
period of years.

Acting on this recommendation, in 1975 Treasury established the
Committee for Continuing Audit of the U.S. Government-owned
Gold. Treasury OIG officials estimate that about 92 percent of the
U.S. gold reserves have been audited by either GAO or the Com-
mittee for Continuing Audit as of September 30, 1986. Of this per-
cent, GAO’s audit in 1974 represented about 13 percent.

More recently, the U.S. gold reserves have been presented in var-
ious financial reports and have therefore been subject to various
audit efforts. For example, since issuing its audit report covering
the Mint’s custodial schedule for Fiscal Year 1993, the Treasury
OIG has annually audited the deep storage gold reserves in the
custody of the Mint.

For each of the fiscal years under audit, the Treasury OIG has
issued a clean opinion on the Mint’s custodial schedules. Also, the
Treasury OIG did not report any material weaknesses in internal
control over financial reporting relating to these schedules for those
fiscal years.

H.R. 1495 provides for the Secretary of the Treasury to conduct
and complete a full assay, inventory, and audit of the U.S. gold re-
serves, and an analysis of the sufficiency of the measures taken for
the security of such reserves. In considering the provisions of H.R.
1495, it will be important to consider the cost, benefit, and timing
of actions needed to implement the proposed requirements.

H.R. 1495, if enacted, may result in duplication of certain past
and current efforts. Nevertheless, GAO would be capable of review-
ing the results of Treasury’s actions as called for in the bill, should
it be enacted. GAO’s review would include visits to the facilities
where the gold reserves are held to selectively observe the
inventorying and the auditing of the gold. We would also examine
various documentation supporting the required assay, inventory,
and audit.

H.R. 1495 also provides for GAO to transmit to the Congress not
later than 9 months after enactment of the Act a report of GAO’s
findings from such review and the results of Treasury’s efforts. Ac-
cording to Treasury officials, because of the enormous quantity of
gold that would need to be inventoried and assayed, it is unclear
whether Treasury can complete such actions within the 6-month
period provided for in H.R. 1495.

If Treasury’s efforts are not completed within this period, there
would be limitations on the scope of GAO’s work if GAO were still
to be required to report out within the 9-month period.

GAO stands ready to work with the subcommittee on developing
changes to the provisions of H.R. 1495 that would most efficiently
utilize the results of past and current gold reserve assay, inventory,
and audit efforts.

Mr. Chairman, and Ranking Member Clay, this concludes my
prepared remarks. I would be pleased to answer any questions that
you may have.
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[The prepared statement of Mr. Engel can be found on page 30
of the appendix.]

Chairman PAUL. I thank the gentleman.

I will start off with yielding 5 minutes to myself for questions.
I wanted to ask both of you this question. It has to do with what
is happening in New York, because that has been a little more dif-
ficult to understand.

There is a lot of uncertainty surrounding who has responsibility
of the gold reserves held at the New York Fed. You did mention
it in your testimony, but conversations with the Mint and the Of-
fice of the Inspector General, the main Treasury and the New York
Fed, have all resulted in one or the other of these entities saying
to check with the other, so we never got a full answer.

The OIG has stated that it does receive financial statements
from the New York Fed attesting to the gold held in storage there
for purposes of their financial statement audits. However, there
seems to be no definite answer as to who has the responsibility for
the New York Fed gold, and no one seems to know the last time
it was assayed or inventoried.

A common rejoinder has been that it is just a small part of the
gold reserves; it is only 5 percent. But when you look at the total
amount of gold we have, 5 percent is pretty significant, because it
is more than 13 million ounces of gold. And at $1,500 an ounce, we
are talking about $20 billion that seems to be floating around out
there and we just really can’t pin it down. I know we are used to
talking in trillions, but this just seems like poor governance.

Could either of you comment on the New York Fed-held gold,
whether it has been assayed or inventoried, and whether it de-
serves to be thoroughly examined, as the legislation calls for?

Mr. ENGEL. My understanding is that the gold reserves in the
Federal Reserve Bank of New York have not been assayed. That
is just based upon my reading of reports, not from work that GAO
has done. But it is also my understanding from reading a Treasury
OIG report from back in 1987, that pretty much 99.9 percent of the
gold reserves that were in the Federal Reserve Bank of New York
at that time—and I think that the amounts of fine troy ounces,
when I looked, has not really changed to what it is now—were
being audited over periods of time by the Federal Reserve exam-
iners, and that those inventories had been observed by members of
the Committee for Continuing Audit that we spoke of earlier.

Because it had not been assayed and because it is not under the
control of that committee, they have not considered that as audited.
But, there have apparently been inventories of it, and there have
been observations of that inventory. The last report that I saw that
said that was from back in 1986. So, I don’t know what has been
done since then.

Chairman PAUL. Thank you.

Mr. Thorson?

Mr. THORSON. You are correct that we don’t audit that. It is done
by a third-party confirmation, which is an accepted practice under
audit. But it is the Treasury’s gold—5 percent of it 1s there and it
is really at this point is immaterial to the statement and the total
numbers.

Chairman PAUL. It is immaterial?
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Mr. THORSON. As an auditing term, I mean. It is not included in
what we listed in the statements.

Chairman PAUL. But it is a relevant amount of gold, obviously?

Mr. THORSON. Right.

Chairman PAUL. Since this is held at the New York Fed, and the
New York Fed is obviously very much involved in international ar-
rangements during the financial crisis, essentially every single
transaction to the tune of trillions of dollars that they transacted
involved foreign central banks. And over the last decade or two,
central banks have been very much involved in gold swaps and
loaning gold and selling gold.

And to date, of course, we have no evidence that our Government
has ever been involved. But it seems to me that if there was ever
one place where they might have gotten involved, since the New
York Fed is involved in international transactions with—you prob-
ably don’t have the answer on whether or not they did or did not—
but could it be conceivable that they could have done it without
your knowledge?

Mr. THORSON. I don’t believe so, no. And as far as any encum-
brances other than the gold certificates that are held by the Fed,
we did ask that question before coming here. What I was told was
as far as encumbrances, “Not one troy ounce is encumbered.”

Chairman PAUL. Okay.

I yield back, and now I yield 5 minutes to Mr. Clay.

Mr. CLAY. Again, thank you, Mr. Chairman, for conducting this
hearing. And let me thank both witnesses for your testimony today.

According to the U.S. Mint, which is the custodian of nearly 95
percent of America’s gold reserves, the time required to move,
weigh, assay, and re-store the bars of gold averages 6 minutes per
bar with a team of 19 people. Now, the Mint points out that ex-
trapolating that to 700,000 bars, as the legislation requires, would
require nearly 1.3 million manhours of incremental labor.

Therefore, to complete the inventory of just the gold bullion bars
within 6 months, as this proposal specifies, would require approxi-
mately 1,280 individuals. And we know that since this is a domes-
tic issue that, Mr. Chairman, your leadership would require an off-
set, so we would have to find the money to do this since this is a
domestic issue, and we have to pay for all of those things.

Would either of the witnesses view this bill as a prudent use of
taxpayer funds?

Mr. Thorson?

Mr. THORSON. The numbers that you quote are probably—just on
my unscientific judgment having been there—pretty accurate. It is
a remarkably small area. It is really surprisingly so when you are
actually standing there with the compartments. You are going to
be able to use very few people in that area. I think you gave the
figure of about 1,200 people? That is almost laughable when you
actually see the space.

So that means it is going to take a great deal longer than what
you would normally think. And if you could put 1,200 people to-
gether, have them move the bars, it is going to take a very long
time.

I, obviously, as I said in my statement, don’t see the benefit at
any cost really. It is what we do; it is what we do every year. As
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I said, it almost loses its effect to stand there and actually see it
all, because there is so much of it. It is there.

Mr. CLAY. Thank you for that response.

Mr. Engel, is this a good use of taxpayers’ money, if this bill be-
comes law?

Mr. ENGEL. I think, as I said in our testimony, that we would
be willing to work with the subcommittee on possibly building off
of the assays, the inventories and audits that have already been
done to address concerns that there may be things within these
vaults that are no longer there.

I agree that they have been through an audit process. Auditors
have checked these seals. But if the subcommittee wanted to have
something done there, I would think we would be talking, rather
then a full assay, maybe some sort of sampling, if you wanted to
just get a feel that nothing has happened over the years since those
vaults were sealed. But outside of that, it seems quite a bit redun-
dant with what has already been done.

Mr. CrAy. All right.

I thank both witnesses for their responses.

And Mr. Chairman, I yield back.

Chairman PAUL. I thank the gentleman.

I yield 5 minutes to Mr. Jones from North Carolina.

Mr. JONES. Mr. Chairman, thank you very much.

And Mr. Engel, it is nice to see you. I had a very pleasant busi-
ness relationship with Mr. Thorson on a number of issues. And I
thank you for always being there to be helpful.

I think the reason that I wanted to be here to listen to the wit-
nesses, and certainly my colleagues on both sides, is that as a
Member of Congress, one of my biggest concerns is not so much the
gold, whether it is there or not there. But it is the Americans’ dis-
trust of all of us in Congress, quite frankly.

And I was reading—my staff got for me this—I will read it. It
has nothing to do with this hearing, but it will lead to something
in a moment:

“The Federal Reserve Bank of New York is refusing to tell U.S.
Government investigators how much money it sent to Iraq during
the first years of the American invasion. The Iraqi officials sug-
gested the missing and possibly stolen funds from that era is more
than $18 billion.”

And there is Stuart Bowen—a wonderful Inspector General who
has always exposed all the lost American money—going to the New
York Fed, and they won’t meet with him. And I think that is the
reason that maybe this bill has been introduced, and maybe not.
It is for other reasons as well.

But, if the American people could just regain a little bit of con-
fidence in Washington, whether it be an agency or the Congress
itself, it would really, I think, help the environment of America.

And I was wondering, I was thinking when Mr. Clay was sug-
gesting, and Mr. Paul, the chairman, kind of agreed, does it make
any sense for there to be a congressional delegation of five people,
three people, six people, that every so often when you do the
audit—I think you said once a year, or I might have missed that
in the testimony, you may have to correct me—but is it already in
the guidelines or the statute that there would be a couple of Rep-
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resentatives from the Senate and the House who would be able to
accompany the inspectors when they go to—or the auditors, not the
inspectors, the auditors?

To me, this is about—there is so much—if I could change one
thing in America and Iraq, or I—if I could control one thing, it
would be the Internet. There is more misinformation on the inter-
net than there is accurate information. And all there has to be is
some person who is challenged—I am going to be careful about
this—who puts on the Internet that you cannot find the gold at
Fort Knox. Then all of a sudden, thousands or millions of people
are seeing that. They are not hearing what you are saying.

So I just wonder, if it makes any sense, if it is in your regula-
tions, or if it needs to be in the statute, that there would be a team
of two Senators or two Representatives who would have the option
of accompanying your inspectors to one of the sites?

Mr. THORSON. Actually, that has happened under a situation
very similar to this one in 1974.

In September of 1974, I believe it was Congressman Rousselot
took a delegation which included, I believe, one Senator, Senator
Huddleston, and they went down with, I assume permission prob-
ably would have come from either the Secretary of the Treasury or
the White House, and did tour the gold and there were pictures
taken and there are video clips of that.

I think that is exactly what you are describing. And it was done
in 1974. Obviously, I don’t think either one of us have any author-
ity to say anything about such a visit. But it certainly is something
that the committee can make a request for, because there is a
precedent for having done it.

Mr. JoNESs. I appreciate you sharing that. And I will close in just
one second. But I think in the world we live in today, there is such
distrust that it would be I think for at least during this deep reces-
sion that we are in, that if that could be accomplished, it would
help, I think, with the public’s trust.

Not so much that they should believe Members of Congress, but
I think that if this was an announced group meeting and Members,
then it gets some publicity, and maybe there could be a news con-
ference after this.

I don’t know. I think there is validity in why we are having this
hearing today, and I just wanted to share those thoughts with the
panel and you, Mr. Chairman, and my colleagues.

I yield back.

Chairman PAUL. I thank the gentleman.

I now recognize Mr. Luetkemeyer from Missouri for 5 minutes.

Mr. LUETKEMEYER. Thank you, Mr. Chairman.

In your testimony, I didn’t hear any comments about the golds
that we use to mint coins. Is that held separately, or is that not
included in this report, or am I missing something?

Mr. THORSON. You said the Federal Reserve gold is separate?

Mr. LUETKEMEYER. Okay, the Federal Reserve has a separate—
of gold they use to mint coins. Is that the same?

Mr. THORSON. Right. It is all part of Treasury’s gold, but it is not
reported on the Mint’s financial statement. It is reported on the
Treasury’s consolidated financial statements.
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Mr. LUETKEMEYER. Okay, so they are the ones then that will
mint the coins and they don’t have anything to do with the gold
that we are talking about here today?

Mr. ENGEL. No, there might be a misunderstanding. In the Mint
locations, they have basically two types of gold. They have the deep
storage gold, and then they have working-stock gold. I believe what
you are talking about is the working-stock gold. Yes, there is work-
ing-stock gold that is kept in the different Mint locations. I think
at the end of last year, it was about 3 million fine troy ounces.
About 1 percent of the total is working-stock gold. And that is the
kind that is used for minting coins, medallions, things like that.

Mr. LUETKEMEYER. Okay, so is that audited as well, I assume,
as part of—

Mr. ENGEL. Yes, that is part of the Mint’s financial statements.
That is not part of the custodial schedules, but it is part of the
Mint’s financial statements.

Mr. LUETKEMEYER. Okay, so how do you replenish that stock
then? Are you just using existing stock, or do you get new gold
shipments in that you use up? Or how do you continue to be able
to mint new gold coins?

Mr. ENGEL. I am not involved with it. But my understanding is
that they replenish that by purchasing stock, you know purchasing
from the outside—

Mr. LUETKEMEYER. —just on the open market somewhere?

Mr. ENGEL. Yes.

Mr. LUETKEMEYER. Okay. That is kind of interesting. I was lis-
tening to the discussion here of my colleagues with regards to the
congressional review of the actual gold. And I think it might be a
good idea to do that from the standpoint of also looking at the pro-
tection and procedures—all the stuff that goes into it from the
standpoint of, again, some reassurance that there are adequate
procedures in place for protection of it. So it is kind of interesting
to listen to that debate.

Along the same lines, with regard to the amount of gold that we
have, according to testimony in the documents that I have been
reading here, we are carrying it on our books at $41, $42.22, I be-
lieve. Is that correct?

Mr. ENGEL. That is the per fine troy ounce statutory value.

Mr. LUETKEMEYER. Okay. And you evaluated a while ago at
about $320 billion, is that right?

Mr. ENGEL. At market.

Mr. LUETKEMEYER. At the current value today?

Mr. THORSON. That was September 30th of last year. And yester-
day, we pulled it up, it would be $1,552 an ounce and $300 and—
roughly—let us see, we don’t have the—roughly $340 billion.

Mr. LUETKEMEYER. Okay. Mr. Chairman a while ago asked the
question with regards to using and swapping it out with regards
to other things. It is not used as collateral for anything either right
now, is it, other than the gold certificates? There is no—

Mr. ENGEL. I am not aware of anything—

Mr. LUETKEMEYER. —in any other way—

Mr. ENGEL. —especially in financial statements, there is noth-
ing—or in the Department-wide—there is nothing disclosed
about—
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Mr. LUETKEMEYER. So, it is just sitting there right now, right?

Mr. ENGEL. Yes, it is a reserve.

Mr. LUETKEMEYER. Right, the reserve.

Mr. THORSON. Right, it is—and I would back up his statement
as far as we are not aware of anything like that.

Mr. LUETKEMEYER. Okay, what would happen—there is some
discussion about going back to the gold standard. I don’t know if
we have a will, or if it is a good idea, a bad idea. But if we would,
how would that change your operation?

Mr. ENGEL. I cannot speak to the gold standard and how it
would change—

Mr. THORSON. On the gold standard issue?

Mr. LUETKEMEYER. Yes, if we went back to the gold standard,
how it will it change the operation of what you do?

Mr. THORSON. I am not sure how—

Mr. LUETKEMEYER. But we have to have some more—would it be
some transactions going on with regards to how you take care of
it? Would it be that we would have to raise and lower the amounts
that we have all the time, or things like that? Or how would we
do that?

Mr. THORSON. I would have to tell you, as far as any discussion
regarding returning to the gold standard, that is—you are really
getting into a much more a policy issue. We are—both of us, we
are auditors, we will—

Mr. LUETKEMEYER. Okay.

Mr. THORSON. We will certainly be able to look at any process
or procedure or plan if that ever happened. But as far as com-
menting on that as a policy as to whether it is a good idea or a
bad idea, that is really out of our realm.

Mr. LUETKEMEYER. Okay.

Thank you, Mr. Chairman. I appreciate the opportunity.

Chairman PAUL. I thank the gentleman, and we will go on and
have a second round of questions, if you care to.

It seems that a portion of the Mint and the U.S. gold reserves
were audited in an assay between 1993 and 2008, as you acknowl-
edged. The Mint estimated that as much as one-third of the gold
reserves were examined during this period. The other two-thirds,
however, have not been inventoried—that is according to my un-
derstanding—or assayed since somewhere between 1975 and 1986.
Do you think it would be worthwhile, at least, to inventory and
assay this portion of the Mint-held gold?

Mr. THORSON. By—I forget which date it was, I believe by 1986,
we—hold on just one second here, I got it.

It basically covered—by 1986, 97 percent of the Government-
owned gold held by the Mint had been audited and placed under
joint seal. So once you have done that, and that seal remains un-
broken, then I am not sure what other benefit there would be to
going back into it at that point. But by 1986, you had 97 percent
was audited—

Chairman PAUL. But it just seems like, it is quite a bit different
the way you described audits compared to, I think a general under-
standing of audits. They don’t audit small portions over 20 and 30
years. An audit, I thought, was supposed to be audited as quickly
as possible.
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Mr. THORSON. I think it is a little different. Because what you
have as opposed to, for instance, if I am auditing inventory of a
company, product goes out, product comes in, it is replaced, etc.,
etc. In this case, there is no movement.

Those doors are not opened. There is nothing there that can hap-
pen, because once those doors are sealed—and I have given you a
couple of show-and-tell examples here—it is very obvious if those
seals are ever broken. And it is not like, and as I mentioned in a
normal audit, where product is moved out and I replace it and I
move on. That is not what happens here.

There is no movement. Those doors are not opened, if they are
and a seal is broken, then those people who did—it is replaced, the
seal is put in place.

So I guess, it is hard to imagine what benefit there would be, if
in fact the seals that cover those doors are unbroken.

Chairman PAUL. It just seems like it doesn’t conform to my idea
of what an audit is all about. But let me go on to another question
dealing with the audits.

There has been a lot of speculation as to the condition of the gold
reserves. As I mentioned in my opening statement, it was not until
legislation was introduced and a hearing scheduled that informa-
tion surrounding assays and inventories conducted by the Mint and
the Office of the Inspector General was forthcoming. And your of-
fices have been very accommodating in the process.

But it seems to me that all this information about the activities
of the Mint and the IG have been engaged with respect to the gold
reserves and the results of these activities should be gathered to-
gether in one place and made readily available, like it was men-
tioned on the Internet, maybe we could have it available to the
public? That is what my bill proposes, assay and inventory the
gold, evaluate whether it is encumbered in any transaction by the
Treasury, have the Treasury issue a report.

The GAO independently verifies that report as Congress’ inves-
tigative arm. Could you comment on the reporting element of the
legislation, as well as the GAO’s independent review?

Could you also comment on the extent to which the information
already available could be published? Can we get the information
a little easier instead of dragging it out?

If, for no other reason, for reassurance, because the questions
have been building over the years. And when you say, “Well, but
when was it fully audited?” My understanding, a full audit of the
gold, most people give me the date 1953. So what about the facili-
tating of information to give the American people the absolute reas-
surance that they are asking for?

Mr. THORSON. I guess it would depend on what you wanted. We
have published all of the audit reports on our Web site, they are
public. You all asked for assay reports, which we certainly pro-
vided. We keep them for a while.

There is really no secret about it. There was one thing, I guess,
on the press release for this hearing that kind of got my attention
when you said we were less than forthcoming, I believe, was the
term. I don’t understand that, sir, to be honest with you. We don’t
publish our work papers on the Internet. I don’t think any auditor
does that.
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But for the period which we have them, we keep them in the nor-
mal course of events. But this is an example of a public audit re-
port on the gold. It is out there. And the assay reports, I believe
your staff asked for, we provided them. The work papers, like I
said, we don’t normally do that. But I don’t think any auditor in
America does that.

So whatever it is that we can do reasonably and under the prop-
er rules of auditing, we are happy to do. Because I agree, trans-
parency is our business. That is why we do what we do. If there
are any suggestions, we are happy to listen to them.

Chairman PAuUL. What we were looking for was to get—we
thought we would see a list of the bars or the assay details. There
Were1 gross numbers, but not a list of the bars and the precise assay
results.

Mr. THORSON. Clearly, the results of them are published. I think
in my statement which is there is nothing hidden were all in the
statement. I mentioned the range of from the assay reports, I think
it was 0.6 to 0.999, something like that. That is what the assay
tells you and then we gave you an average.

So, those numbers are out there. I am not sure I understand why
there is some confusion about that.

Chairman PAUL. But I think it was incomplete and there weren’t
total numbers. I think we have a much smaller number in a single
report. Anyway, we might be able to work that out and figure it
out. But there is still some confusion there.

My 5 minutes is up, and I yield to Mr. Luetkemeyer for his 5
minutes

Mr. LUETKEMEYER. Thank you, Mr. Chairman. I just have a cou-
ple of follow-up questions.

What is the annual cost to store and protect our U.S. holdings?
Do you have an idea?

Mr. THORSON. The cost? I am sorry?

Mr. LUETKEMEYER. The annual cost to protect and hold these
holdings?

Mr. THORSON. What it would cost to follow through on this bill?

Mr. LUETKEMEYER. No. Right now, we have the gold sitting in
Fort Knox and Denver and—

Mr. THORSON. We don’t really, because we do audits—we are
doing many audits at the same time and that sort of thing, I don’t
think we have really ever broken down what it costs to do this par-
ticular—at least, what it costs my office to do this—

Mr. LUETKEMEYER. Let me ask you what it costs—what is the
cost to, I guess, the Government or the Mint or whomever pays the
bill to protect the gold—

Mr. THORSON. Oh, the security.

Mr. ENGEL. I think that would probably be something that the
Mint would be able to tell you—what that cost is. Neither of us I
think would know that, but they would probably know what it
CﬁStS for them to maintain the facilities and the depositories and
things.

Mr. LUETKEMEYER. That is not in your report? You don’t go back
and check the costs for the procedures of maintaining the—

Mr. THORSON. We are auditing the inventory of the gold, not
the—that would be a separate job and it is something that if your
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Cﬁmmittee or somebody asked us to do, we could certainly look at
that.

Mr. LUETKEMEYER. All right.

Mr. THORSON. But as you can see, that is really a different issue
than how much gold is present at the locations.

Mr. LUETKEMEYER. I would think protecting the gold would be
pretty important, being able to count the gold. If you don’t have it
protected, you can’t count what is not there if somebody takes it
from you.

Mr. THORSON. Having gone there, I have never—I am former Air
Force and been involved with everything from nuclear weapons—
seen security like I saw in that vault.

Mr. LUETKEMEYER. That is great and wonderful on that. But my
question is, what does it cost us?

Okay, move on.

The IMF has the fourth largest gold reserves in the world. And
my understanding is that the members who belong to the IMF
have contributed gold to it. I guess my question is, is the gold that
we contributed, does IMF hold it, or do we maintain it here and
just pledge it to the IMF? Or do you know?

Mr. THORSON. State the last part, please, sir.

Mr. LUETKEMEYER. Okay. All of the people who are members of
the IMF have contributed gold to their reserve. The United States
is a member of the IMF.

Mr. THORSON. Right.

Mr. LUETKEMEYER. When we pledged this gold, did we take it
and physically move it to the IMF, or did we just have it pledged?

Mr. THORSON. There are no encumbrances on that; there is no
reason to move it. We have been assured that there is not one troy
ounce that is encumbered; therefore—

Mg LUETKEMEYER. Okay. So we have moved the gold to the
IMF*

Mr. THORSON. The gold. The encumbrances that I am aware of,
the only ones are to gold certificates held by the Fed. And if they
were to go to the physical side of it, what you are talking about
is, if they were to redeem those gold certificates, they would be
paid in currency. They wouldn’t be paid in gold. The gold is collat-
eral. It wouldn’t be redeemed that way.

Mr. LUETKEMEYER. Okay. According to my resources here, it says
there are 261 million ounces that are reported as U.S. Treasury-
owned gold that are part of the IMF reserve. And so, we don’t hold
it ourselves. The IMF holds it in their reserve, wherever that is at?
Do we count it as ours?

Mr. THORSON. Not that I know of.

Mr. LUETKEMEYER. We don’t count it as ours then? We count it
as the IMF count it as theirs? Or we don’t—it is just sort of an ac-
count. It is kind of like having a savings account with another
bank?

Mr. THORSON. No.

Mr. LUETKEMEYER. So, it is not our gold anymore? Is it IMF’s,
or is part of—is it ours as well?

Mr. THORSON. I think what you are talking about is the three
purposes the gold can be used for, and the third one is what you
are discussing, of which we are not aware of any use in that cat-
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egory at all. I believe it says the third one is consistent with the
obligations of the Government and the IMF on orderly exchange
agreements and a stable system of exchange rates, etc., made with
the approval of the President, and may deal in gold. We are not
aware of any case where that is occurring.

Mr. LUETKEMEYER. You are saying we have never done this?

Mr. THORSON. It is what?

Mr. LUETKEMEYER. You are saying that we have never done this?

Mr. THORSON. Not that—

Mr. LUETKEMEYER. We have never transferred—

Mr. THORSON. I am not aware of any time we have done that
and, at least, certainly not that it affects the amount or the type
of gold in the reserves—no.

I think you were talking about physically moving them back and
forth. That has not happened in recent history. Going back all the
way to, at least, we cover the 70s and more. So, no, I don’t believe
it has.

Mr. LUETKEMEYER. Okay. Perhaps after the hearing today, we
can get together and find out the answer to the question, because
I am kind of concerned now that we don’t know whether we have
lost 261 million ounces. Either we gave it to, and have now an ac-
count with, the IMF, or we still have it in our possession and it
is encumbered.

Mr. THORSON. We know we still have it in our possession.

Mr. LUETKEMEYER. Or we still have it in our possession, or we
do not know where it is at, and it is encumbered. One or the other.

Mr. THORSON. I can say, there has been no physical removal of
any of the gold during that time. I think what you are asking is,
“Is there any obligation or something that would cause that?” In
other words, “Who owns that gold?” is really what you are saying,
and to our understanding, that has not occurred. And we can cer-
tainly get you a more definitive answer.

Mr. LUETKEMEYER. Okay. The information could be correct. But
it is information that I would think would be correct. So it tells me
that we would like a little more research to be done here. Thank
you very much.

Mr. THORSON. I guess my answer, to be really clear, was that we
do not believe that has occurred.

Mr. LUETKEMEYER. Okay. Thank you.

Thank you, Mr. Chairman.

Chairman PAUL. Thank you.

I want to follow up on that, because you may have given the an-
swer, but I still don’t think it is very clear.

Is it possible that the gold is counted twice—once in the IMF,
and also on our balance sheet of the 261 ounces? Is the gold at the
IMF part of the 261 ounces that we claim we own?

Mr. THORSON. I don’t think it is possible that it could be counted.

Chairman PAUL. So you don’t—

Mr. THORSON. Do we count it twice, is it that it would affect the
statement? Is that what you are asking?

Chairman PAUL. We have pledged gold to the IMF. Every coun-
try has to put so much gold in the IMF. So, is it sitting over here
in the IMF and we no longer own it, right?
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Mr. THORSON. We do not audit—obviously, we do not audit the
IMF so I can’t make any comment on that.

Chairman PAUL. Yes, but we are trying to figure out the account-
ing procedures on whether when you go and audit the gold, maybe
you don’t know that you audit and check the gold and look at these
Ealrs,;out they really have been pledged to the IMF. Is that a possi-

ility?

Mr. THORSON. No. I don’t believe—no. I am not going to comment
on IMF or what they are doing, because we don’t audit the IMF.
But the statements that I have made regarding the gold reserves
in the Mint, our Mint, our Treasury Department Mint, that is pret-
ty absolute.

And we know where it is. We know how much it is. And we know
that it is there and none of it has been removed to, and nor do we
believe there are any encumbrances it, other what I mentioned by
gold certificates of the Fed.

Chairman PAUL. We have the certificates, the Fed holds certifi-
cates that are called gold certificates. The Treasury holds the mate-
rial in gold. What if a law was passed and we instructed Treasury
to sell $20 billion worth of gold?

Mr. THORSON. Right.

Chairman PAUL. Can we do that, or do we have to get permission
from the IMF? Maybe the encumbrance is to the Federal Reserve;
maybe they are in charge and not Treasury. What can we do with
that gold and who really owns it?

Mr. THORSON. I think you are trying to back into the same ques-
tion there, which I think if you wanted to do that, that would be
a question that would go to the Secretary of the Treasury with con-
sultation, I am sure, by the President, who could do that. I don’t
think they’re going to have to get permission from the IMF to do
that, because there is no encumbrance on that gold, other than the
gold certificates held by the Fed.

Chairman PAUL. That would change the balance sheet of the
Fed, because they count that. So, I don’t know whether that
would—the Fed is pretty secret, you know. Congress doesn’t have
much to say about what is going on over there. And they do a lot
of hiding. So, I am not so sure the answer could be that helpful.

Mr. THORSON. I understand you are asking the question. I have
tried my best to reassure you that isn’t the case. But, on the other
hand, remember, if somebody did try and redeem those gold certifi-
cates—let us say, they were pledged to somebody. They brought
them forward and they wanted to redeem them. They would be
paid in currency at the statutory rate. They would not be paid in
gold. The gold is collateral. It is not the method of payment.

So, they would receive whatever the value is of those certificates.
The gold would remain in the custody of the United States and
would no longer be collateral for those certificates that were re-
deemed.

Mr. ENGEL. I could maybe add something to that. As it relates
to the gold certificates, the gold certificates do not represent that
the Federal Reserve has ownership of that gold. There is a liability
that is actually recorded in the financial statements for about $11
billion that represents what Treasury owes the Federal Reserve for
those gold certificates.
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Now, if we were to go to sell some of that gold, my understanding
is that Treasury would have to retire those gold certificates. And
then I think, as Mr. Thorson was saying, there would be a reduc-
tion in the cash balance that Treasury has over at the Federal Re-
serve at $42.22 per fine troy ounce for whatever amount of the gold
certificates you were redeeming.

But there is an actual liability that is recorded currently and has
been for years on the Government’s financial statements for the
amount that they owe the Federal Reserve for those gold certifi-
cates.

Mr. THORSON. Yes. And that is what I meant by the fact that if
they were redeemed, obviously because it is a liability—if they pre-
sented those, there is an obligation to pay those. But it would not
be paid in gold bars.

Chairman PAUL. I want to go back to asking for suggesting that
we have more thorough reports in our request from you on these
reports. We did get one assay report, which was given as an exam-
ple. There were 86 bars involved and you showed the details on
what you found. But, of course, there is a lot more.

Why can’t we get this list of each compartment, how many bars,
what percentage, whether it is 0.999 or 0.90, and have the entire
gold reserves that we have audited in that manner? So we see this
one report, but we are asking—since there is a claim that all this
has been audited and checked, couldn’t that be all into one report,
since we only got one assay report?

Mr. THORSON. I think what you are describing is really what the
Mint does as far as—remember, the Mint inventories and assays,
we audit. And there is a difference there. What you are asking for,
I believe, really you need to direct that to the Mint and they can
probably satisfy you as to what kind of records you are really look-
ing for there.

Mr. ENGEL. The Mint should have records by bar and what the
fineness is of each of those bars. I would think they would have
records as to what has been assayed of those bars as part of the
inventorying and all of that process. But, I think they are the ones
that would have that type of detail.

Chairman PAUL. All right, okay.

I see Mr. Schweikert has come in.

Are you ready to ask a question at this time?

Okay. I will go back to Mr. Luetkemeyer, if he asked all of them.

Mr. LUETKEMEYER. I just have one follow up here with regard to
the last line of questioning. The more I think about it, the more
concerned I am, because we need to know if the gold that the
United States has contributed to the IMF is still counted as the
U.S. gold reserve?

In other words, if it is, then it is an encumbered amount of gold
that we have sitting there and should be reported as such. If it is
not, it should be reported like a savings account for an individual
on their financial statement, and should be reported then on our
financial statement of our Government as an asset sitting in the
IMF.

Mr. THORSON. I think what you are saying, clearly if it was en-
cumbered or belonged to IMF or anyone else, that would need to
be reflected on the statement, because we are representing that



19

this is the Treasury’s gold, and therefore, that would not be an ac-
curate statement if it were encumbered.

We have been assured that none of that is encumbered and,
therefore, that is the total amount. And so I guess there are a num-
ber of theories you could put onboard as to how—

Mr. LUETKEMEYER. As the auditors of our gold, you should know
whether that gold, if it is sitting in the IMF, is reported on our bal-
ance sheet somewhere for the Government.

Mr. THORSON. And gold held by the IMF is—it would not be—
like I said, we don’t audit IMF, so I am not going to try and—

Mr. LUETKEMEYER. Yes, but aren’t you auditing the gold?

Mr. THORSON. —guess what is going on there. But if it were—
what we do represent is the Treasury’s gold, the U.S. gold reserves,
which we know where they are and they are not held by IMF or
controlled by IMF.

Mr. LUETKEMEYER. Who owns what is in the IMF then?

Mr. THORSON. Who does?

Mr. LUETKEMEYER. Yes, who owns the gold—that is the United
States Government’s gold—who owns that then if it is sitting in the
IMF? Do we not own that?

Mr. THORSON. I want to make sure I give you an accurate an-
swer, so I am going to defer until I can get you the proper answer
that is absolutely accurate, because I can’t give you an answer on
that off the top of my head.

Mr. LUETKEMEYER. Okay. We are supposed to have 17 percent of
the IMF, and if we own 17 percent of the 90 million ounces, that
is a whole lot of money. And we need to know where it is.

Mr. THORSON. Right.

Mr. LUETKEMEYER. But I certainly appreciate your willingness to
work with us to find out, number one, is it counted among our re-
serves and we are not aware of it. And if we are not—out there—
and if it is not, where does it appear on our balance sheet as an
asset to the United States Government.

Mr. THORSON. You asked a good question and that is why I said
I don’t want to give you an answer off the top of my head. I want
a real answer.

Mr. LUETKEMEYER. I want to work with you to find out and make
sure where it is at.

Mr. THORSON. And I will get you one.

Mr. LUETKEMEYER. I appreciate it.

I yield back. Thank you, Mr. Chairman.

Chairman PAUL. I thank the gentleman.

Mrs. Maloney?

Mrs. MALONEY. Welcome.

And thank you for this hearing, Mr. Chairman.

I would like to ask both of the witnesses whether you believe this
is a good use of your resources and funds, especially if it is true,
as you testified, that it is duplicative of what you already have to
do with respect to gold reserves.

And I am mentioning basically Bill 1495. And in this the GAO
wrote, “Bill 1495, if enacted, may result in duplication of certain
past and current efforts, especially with regard to inventorying and
auditing the gold reserves of the United States.”
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And the Treasury’s IG wrote, “I believe that the inventory and
audit requirements proposed in The Gold Reserve Transparency
Act of 2011 (H.R. 1495) to be redundant of the work that my office
and the Mint currently perform.”

And basically, why should Congress pass legislation that both
the IG and the GAO believe is not needed? That is my question.

It is good to see you both.

Mr. Thorson, would you begin first, and then Mr. Engel?

Mr. THORSON. In our statement, we did say we believe it is re-
dundant, because the things that are called for in the Act are
things we believe we are already doing, and that is a proper audit
and assay. We do assay to a statistical sampling. We don’t assay
every bar of gold, but we do it to a 95 percent confidence level. So
I am not sure what it is that you would want us to do that we
aren’t already doing.

Mrs. MALONEY. Mr. Engel?

Mr. ENGEL. The one area that we talked about a little bit earlier
is that maybe if you wanted to have something looked at, it is the
gold{{ reserves that are over at the Federal Reserve Bank of New
York.

Now, there has been some audit of work that was done years ago
by the examiners of the Federal Reserve and apparently the Com-
mittee for Continuing Audit had observed some of that. But that
has not been labeled as audited per se, as I understood it by the
Committee for Continuing Audit.

So if you did want to have something done, I guess you could
have some work done over on the Federal Reserve Bank of New
York. In terms of some of the other, it would be very redundant
of what has been already done.

Mrs. MALONEY. Can each of you comment on what you believe
would be the cost to taxpayers of implementing H.R. 1495, since we
are being very cautious about our deficit at this point?

Mr. THORSON. I think both of us would agree. I think the Mint
has worked up some numbers that are somewhere above $60 mil-
lion or more. It would be in that range, but I think that is a ques-
tion you should probably direct to the Mint.

Mrs. MALONEY. Mr. Engel, do you have a comment?

Mr. ENGEL. Yes. We do not know. We haven’t heard from the
Mint what the amounts are. It is our understanding they were
working up what they would estimate it would cost.

In addition to the cost of actually doing the inventorying and
moving all the bars, when you assay it, you are taking a drill and
taking a part of the bar to be tested, and that is basically de-
stroyed, whatever that piece is.

So there will be some loss of the gold from the bars through the
assaying process if you do that for every single bar that is out
there. So that would be a loss from that process as well.

Mrs. MALONEY. I have no further questions, so I yield back to the
chairman.

Thank you.

Chairman PAUL. I would like to address the subject of the cost,
because our first estimate—oh, okay.

I will yield 5 minutes to Mr. Schweikert from Arizona.

Mr. SCHWEIKERT. You are kind, Mr. Chairman.
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And forgive me if this has already been discussed. I am curious,
so please educate a freshman. The different places that U.S. gold
assets are held, IMF, you were just saying with the New York Fed,
the Treasury, any other places?

Mr. THORSON. Not that I can see. No.

Mr. SCHWEIKERT. So those three would cover it? Is any of that
pledged to loan facilities that would be World Bank or anything
else we also touched?

Mr. THORSON. No, and to go back to the IMF a little bit, like I
said, I would like to find a direct answer for that one as well.

Mr. SCHWEIKERT. Okay. My understanding from listening for a
moment, Mr. Chairman, was that it has been how long since both
of the—was it the New York Fed which actually would handle a
lot of international transactions so, therefore, they would not only
hold our gold reserves for the United States, but a number of other
member nations?

Mr. ENGEL. I believe they do hold gold for other nations in their
vault.

Mr. SCHWEIKERT. Just for the fun of it, any guess what is there?

Mr. ENGEL. I don’t know.

MI“? SCHWEIKERT. Any guess on the number of participating coun-
tries?

Mr. ENGEL. No.

Mr. SCHWEIKERT. Okay.

Mr. ENGEL. That would be something the Federal Reserve would
obviously be able to answer, but I don’t know.

Mr. SCHWEIKERT. Okay. So if we have functionally three places,
two that you are telling me we already have some audit history,
Treasury, we have an audit history on gold supply? Yes? No?

Mr. ENGEL. Gold reserves, yes.

Mr. SCHWEIKERT. And we are still a little fuzzy was it on IMF?

Mr. THORSON. I am—Iike I said, I am still a little concerned
about that particular question. So, but no, that is it.

Mr. SCHWEIKERT. And in a previous question just a moment ago,
didn’t we just tell the gentlewoman from New York it was how
much to do the audit?

Mr. THORSON. To do the audit? The Mint’s figure to do—the one
that this bill would call for—was in the neighborhood of $60 mil-
lion, but that was—you need to—that is a Mint number and you
need to ask them that.

And just to be clear, the ratio of money held by the Mint and
held by the Fed is 95 and 5 percent, 5 percent is at the Fed. But
as far as the cost of this bill to perform that, I believe your staff
has already made an inquiry to the Mint on that. But that is real-
ly—we can certainly audit that as it plays out and that kind of
thing. But it is their number.

Mr. SCHWEIKERT. Okay. It is just that it seems stunningly high,
and it is always fun when you are having to audit the audits where
we feel like we are in some of this very unusual circle. And it
would be fun to find out how much of that is just counting, and
how much of it is doing assay work.

And Mr. Chairman, I know you wanted to inquire more on that
point, so I yield back my time.

Chairman PAUL. I thank the gentleman.
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I do have a few more short questions for you.

Do you have any idea what the current audits cost? You do par-
tial audits each year. What kind of expense does that involve?

Mr. THORSON. No. As I mentioned, we use people on different au-
dits at the same time and that kind of thing, so we have not really
broken down per audit what this costs.

Chairman PAUL. Okay. Where do you get the $60 million?

Mr. THORSON. It was—we asked the same questions that you did
as far as what would it be from the Mint when we were wondering
what their statement might be. And that was a rough number that
we were told that off the top of their head it would be in some-
where in that vicinity.

Chairman PAUL. Of course, we have Treasury’s statement that
claimed that it would be $15 million, so we would like to—if you
can enlighten us more maybe in writing about really whether it is
$60 million or $15 million. That is a big difference.

And to suggest that I might be participating in the not being
careful with the taxpayers’ money, I happen to be the most con-
servative Member of Congress when it comes to spending. But, we
don’t even need to appropriate money for this. The Mint could eas-
ily take care of this. When you have a monopoly, you tend to be
able to make some money, and last year they made $400 million.

So even if the high number was correct, we don’t have a problem
there. One of the few legitimate functions of Government is to
check our ownership and be fiscally responsible to find out just
what we own and whether it is really there. So I think the total
amount is not, in comparison to other things, very much.

Also, back to this request that we get more details on the thing,
and you said defer to the—maybe I should ask the Mint that. And,
of course, the Mint is in transition now and we couldn’t get any-
body over here from the Mint. But I believe it was your staff who
told my staff that you got the reports and not the Mint, that you
get the detailed reports on all these audits.

Mr. THORSON. The assay reports, we do get the assay reports,
sure. And I think we provided you some of those. The inventory of
the bars, like you describe, as each one—that is definitely up to the
Mint. As I said, we audit the work that they do and the records
that they keep, so that would be under them.

Chairman PAUL. Of course, if you have an assay, but you don’t
know how many bars there are, you don’t know where it applies
to which. It seems like you have to have both, together and
matched up.

But anyway, I believe we will follow up on that and ask for some
more details. But if the gentleman from Arizona has no more ques-
tions, I will go ahead and adjourn the committee.

The Chair notes that some members may have additional ques-
tions for this panel, which they may wish to submit in writing.
Without objection, the hearing record will remain open for 30 days
for members to submit written questions to these witnesses and to
place their responses in the record.

[Whereupon, at 11:27 a.m., the hearing was adjourned.]
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United States House of Representatives
Committee on Financial Services
Subcommittee on Domestic Monetary Policy & Technology
Hearing on Investigating the Gold: HL.R. 1495, the Gold Reserve Transparency Act and Oversight of the
United States Gold Holdings
June 23, 2011

Congressman Ron Paul
Statement for the Record

For far too long, the United States government has been less than transparent in releasing
information relating to its gold holdings. Not surprisingly, this secrecy has given rise to a number of
theories about the gold at Fort Knox and other depositories. Some people speculate that the gold has
been involved in gold swaps with foreign governments or bullion banks, others believe that the gold
has secretly been shipped out of Fort Knox and sold, and still others believe that the bars at Fort Knox
are actually gold-plated tungsten. Historically, the Treasury and Mint have dismissed these theories,
rather than addressing these concerns with substantive rebuttals. No one from Congress has been
allowed to view the gold at Fort Knox in nearly 40 years, recent photographs of the gold holdings scem
to be hard to come by, and the Mint's and Inspector General's audit statements contain only the bare
minimum of information.

Because the government has for so long refused to provide substantive information on its gold
holdings, it is not surprising that so much confusion abounds, both within and without the government.
The difference between custody and ownership, questions about responsibility for US gold held at the
New York Fed, and the issue of which division at Treasury is ultimately responsible for the gold
reserves are just some of the questions that have come up during the research for this hearing. In a way,
it seems as though someone decided to lock up the gold, put the key in a desk somewhere, and walk off
without telling anyone anything. Only during the preparation for this hearing was my office informed
that the Mint has in fact conducted assays of statistically representative samples of gold bars, and we
were provided with a sample assay report. This type of information should be reported or at least
tabulated and published, so that the public knows how many bars of gold exist, what their fineness is,
and whether they are encumbered in any way through loans, swaps, etc.

While the various agencies concerned have been very accommodating to my staff in attempting
to shed some light on this issue, it should not require the introduction of legislation or a Congressional
hearing to gain access to this information. This information should be published and available to the
American people. This gold belongs to the people, especially since much of it was forcibly taken from
them in the 1930s, and the government owes it to the people to provide them with the details of these
holdings. We would greatly benefit from a full, accurate inventory, audit, and assay, with detailed
explanations of who owns the gold and who is responsible for ownership, custody, and auditing. While
the Mint and the Inspector General trust the accuracy of the audits performed between 1975 and 1986,
this still means that at least two-thirds of the gold reserves were last audited over a quarter century ago.
Surely a full audit every 25 years is not too much to ask?

I'look forward to the testimony of the witnesses regarding the condition of the gold reserves, the
accounting audits that are regularly performed, and the inventories and assays that have been conducted
on some of this gold over the years. I am also very interested to hear their comments on the Gold
Reserve Transparency Act so that we may put forward a measure that provides the public with accurate
and complete information on their gold.

Since the U.S. Mint was unable to send a representative to testify at this hearing in person, here
is an excerpt of their remarks sent to me regarding H.R. 1495:
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Dear Chairman Paul:

I appreciate the opportunity to provide this statement for the record and to describe the
role the United States Mint might have in carrying out the requirements of H.R. 1495,
the Gold Reserve Transparency Act, upon its enactment. As of July 6, 2011, H.R. 1495
proposes, among other things, that the Secretary of the Treasury conduct and complete
a full assay, inventory, and audit of the gold reserves of the United States within six
months of the date of enactment.

Both the United States Mint and the Federal Reserve Bank of New York have physical
custody of the gold reserves of the United States. The attached table shows that the
Treasury Department maintains gold reserves totaling 261,498,899.316 fine troy
ounces.! Almost all of these reserves are held at three United States Mint sites across
the country and at the Federal Reserve Bank of New York. The United States Mint
maintains custody of 248,046,115.696 ounces,® and the Federal Reserve Bank of New
York maintains custody of 13,452,783.620 ounces.? The statutory value of the gold is
$42.22 per ounce, as established in 19764 Accordingly, the aggregate statutory value of
the gold in the reserves is $11,041,058,821.09. At a prevailing market gold price of
$1500 per ounce, the value of the gold reserves is $392,248,348,974.00.

As the legal custodian of 95 percent of America’s gold reserves, the United States Mint is
absolutely confident in the security, accountability, and integrity of these significant

1 All references to “ounces” are to “fine troy ounces.”

2 This includes 245,262,897.040 ounces in deep storage, and 2,783,218.656 ounces available as
working stock {the portion of the gold reserve that the United States Mint is authorized to use as
the raw material for minting legislatively-mandated coins},

3'This figare includes gold not only held in the vault at the Federal Reserve Bank of New York,
but also 2,013.515 ounces in the form of gold bars and gold coins held by Federal Reserve Banks
for display purposes.

+31 U.S.C. § s17(b) ("The amount of outstanding certificates may be not more than the value
{for the purpose of issuing those certificates, of 42 and two-ninths dollars a fine troy ounee) of
the gold held against gold certificates™.



26

national financial assets. The United States Mint recognizes that the gold reserves are
owned by the United States Government, and serve as collateral for gold certificates
issued to the Federal Reserve Banks. Aceordingly, we believe that the United States
Mint’s responsibility with respect to commenting on H.R. 1495 is limited to making the
Committee aware of the impact it would have on the United States taxpayer and United
States Mint operations.

Audit

The gold in the custody of the United States Mint is in the form of 699,515 gold bullion
bars (including 94,828 unparted bars containing both gold and silver), gold coins, gold
coin blanks, and gold in miscellaneous forms. Based on the United States Mint's
experience in 2008 and earlier audits, inventories, and assays, we anticipate that the
time required to move, weigh, obtain assay samples, and restore hars averages six
minutes per bar, assuming a team of 19 people, Expanding that to 699,515 bars would
require nearly 1.3 million man-hours of incremental labor. Therefore, to complete the
inventory of just the gold bullion bars within the six months, as H.R. 1495 specifies,
would require approximately 1,280 individuals.

1t is not physically possible to accommodate 1,280 individuals inside the small vaults
and balance rooms at the three United States Mint sites. However, if the United States
Mint was provided with sufficient funds and staffing that the space would reasonably
accommodate, it would take three to four vears to complete the inventory of all 699,515
bars. Based on these assumptions, we estimate the personnel cost to move, weigh,
obtain assay samples, and restore the bars would total approximately 853 millions

S84

The cost of assaying services is about $230 per bar;¢ therefore, the total cost of assaying
services for the 699,515 gold bars in the reserves would be about $161 million.”
Moreover, the process of assaying a gold bar requires the removal and destructive
testing of a portion of a one-tenth-ounce sample of the gold. Consequently, assaving all
of the bars would consume about 14,000 ounces of gold at a present market value of
about $21 million (assuming a market value of $1,500 per ounce}S Based on these
figures, the United States Mint estimates a total cost to conduct and complete a full

s These assumptions contemplate 4 too-percent inventory and assay of each gold hullion bar,
An aliernative approach would be to inventory 100 percent of the bars but assay only 10 percent
of them. Potential savings due 1o reduced sumples and loss in gold from assay tests would be
substantial.

©The cost of assaving services charged by White Sunds Laboratories for the 2008 audit was
$232 per gold bar and required approximately one month to complete.

 With a ten-percent assay, we estimate thal the cost of assaying services would be
approximately $16 million,

# With a ten-percent assay, the loss of 1400 ounces of gold to assay at the market rate of $1500
would be approximately $2.1 million.
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assay, inventory, and audit of the gold reserves held by the United States Mint of
approximately $235 million.s This figure does not include travel and per diem costs for
individuals involved in the process.

Concerns over the significant cost of conducting a full assay, inventory, and audit of the
gold reserves held by the United States Mint are not unprecedented. As you may be
aware, in 1979, Representative Larry MeDonald of Georgia introduced LR, 555, A bill
to provide for an audit by the General Accounting Offiee of all gold owned by the United
States.” In response to Representative MeDonald's proposal, the Chief of the United
States Mint's Internal Audit Staff prepared the following estimate of the resources that
would be needed for a 100-percent audit of the gold in the bureau’s custody:

From 1974 through 1978 during which 50 percent of the gold stock was audited--an
estimated 2000 direct staff days were required for the work. About three-fourths of
this time was provided by Mint resources other than auditors. If the GAO was
required to perform a 100 percent audit each year, I presume that the Mint would
probably be called upon to provide the same support which would amount to abeut
4400 staff days anouallye The Mint would still have to establish committees
including security personnel, technicians experienced in taking assav samples from
bars, assaving, weighing and bar handling.»

Similarly, the Department of the Treasury's Fiscal Assistant Secretary at the thme stated
the following about a 100 percent inventory of the gold reserves:

{ATudits contemplated by the proposed legislation would be extremely disruptive of
operations at the Bureau of the Mint, would
be very costly, and would require extra personnel at a time when efforts
are being made not to increase Federal employment.»2

Finally, the Deputy General Counsel of the Department of the Treasury reported the
following about H.R. 555 to Representative Jack Brooks, then-Chairman of the House
Committee on Government Operations:

* Yor a full inventory and audit, with a ten-percent assay, we estimate that the total cost would be
slightly over $71 million.

s This figure was based on the Chief of the United States Mint’s Internal Audit Staff's
assumption that only a two-percent assay would be performed.

# Memorandum from Chief, Internal Audit Staff, United States Mint, to Counsel to the Mint,
subject: Request for Input for Treasary Proposing Gold Audits by GAO (Feb. 16, 1979},

= Metnorandum from Fiscal Assistant Secretary, Department of the Treasury, to Chief,
Legislative Section, Office of the General Counsel. Department of the Treasury, subject: H.R.
555, 4™ Congress, 1 Sessiots, Requiring Audit of Gold Held by the United States (Feb. 21,
1979).
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The testing and inventory requirements of the bill would overwhelm the Bureau of
the Mint laboratories and staff,  Further, space limitations in vault areas are
restricted as they were designed for security reasons. Therefore, the number of
personuel required to conduct the proposed audit could not be accommodated.
Thus, an attempt to make the audits contemplated by the proposed legislation would
be extremely dhmpt;\e of operations at the Bureaw of the Mint. Further, at a time

when efforts afe bemg made to reduce the Federal e\pendmm‘s the proposed audits
would be very costly because of the extra personnel and testing procedures that
would be required. s

The physical requirements for such an audit at the three locations where the United
States Mint holds gold reserves have not changed appreciably in the past three decades
since United States Mint and Treasury officials made these statements.

Therefore, the statements made by the Chief of the United States Mint's Internal Audit
Staff, the Fiscal Assistant Secretarv, and the Deputy General Counsel—that such an
audit would require significant additional staffing and would be extremely disruptive of
operations of the United States Mint—are as accurate today as they were in 1979.
Indeed, the heightened vigilance required in today’s post-9/1t environment would
exacerbate the significant costs involved, as well as the disruptive effect on bureau
operations—particularly at the United States Mints at Denver and West Point.

The United States Mint estimates that HR. 1495 would cost taxpayers approximately
$235 miflion and be of little benefit. As the Treasury Inspector General testified on
June 23, 2010, “One hundred percent of the US. government's gold reserves in the
custody of the Mint has been inventoried and audited. Furthermore, these audits found
no exceptions of any consequence.”

However, should the bill be enacted, you have my assurance that the United States Mint
will dutifully and cooperatively facilitate the assay, inventory, and audit of the gold

reserves to the best of its ability.
Sincerely, ] /
Aihd A 17—

Richard A. Peterson
Acting Director
United States Mint

Attachment:
Table of Treasury-Owned Gold Holdings

i Letter from Deputy General Counsel, Department of the Treasury, 1o Chairman, Committee on
Government Operations, U.S. House of Representatives (May 18, 1974).
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Abtachment

Department of the Treasury
STATUS REPORT OF U.S. TREASURY-OWNED GOLD

May 31, 2011
Source; Financial Management Service T
Swmmary Fine Troy | Book Value .
Qunces ‘
Gold Bullion 258641851485 . §10,920,427,976.14
Gold Coins, Blanks, Miscellaneous 2,857,047.831 120,650,844.95
Total 261,498,899.316 | 11,041,058,821.09
United States Mint-Held Gold in Deep
Storage
Denver, CO 43,853.707.279 1.851,509,995.81
Fort Knox, KY 147,341,858.182 6,221,097,412.78 |

West Point, NY

54,067,331.379

2,982 841,677.17 |

Subtotal - Deep Storage Gold

245,202,897.040

10,355,539,085.76

United States Mint-Held Gold in Working
Stock

Alllocations - Coins, blanks, miscellaneous 2,785,218.656 117,513,014.74
Subtotal - Working Stock Gold 2,783.218.656 117,513,614.74
Grand Total of United States Mint-Held . 248,046,115.606 | 10,473,052,700.50
Gold
chdcraI,Rcserve Bank-Held Gold
Gold Bullion: e - ) ;
Federal Reserve Banks - NY Vault | 13,376,901.126 564,804,727.98
Federal Reserve Banks - display : 1,993,319 84,162.40
Subtotal - Gold By 13,378.954.445 | 564,888,890.38
Gold Cotns: } o
Federal Reserve Banks - NY Vault 73808979 1 3,116,377.47
Federal Reserve Banks - display 20.196 852,74
Subtotal - Gold Coing . .73.829.178 3,117.230.21
Grand Total of Federal Reserve Bank- 12,452,783.620  568,000,120.59 |
Held Gold i
| Grand Total of Treasury-Owned Gold 261,498,899.316 ; 811,041,058.821.09
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Mr. Chairman, Ranking Member Clay, and Other Members of the
Subcommittee:

I am pleased to be here today to discuss H.R. 1495,' the Gold Reserve
Transparency Act of 2011, This proposed legislation, which was recently
referred to your Subcommittee, provides for an audit of the gold reserves
of the United States. Specifically, the bill calls for the Secretary of the
Treasury to conduct and complete, not later than 6 months after passage
of the act, a full assay,” inventory, and audit of gold reserves of the United
States at the place or places where such reserves are kept, together with
an analysis of the sufficiency of the measures taken for the security of
such reserves. The bill also calls for the Government Accountability Office
(GAO) to review the results of such assay, inventory, audit, and analysis
and, not later than 9 months after passage of the act, prepare and transmit
to the Congress a report of GAO’s findings together with the results of the
work performed by the Secretary of the Treasury.

My testimony today will focus on (1) the reported holdings of gold
reserves of the United States as of Septernber 30, 2010; (2) past and
current andit efforts regarding gold reserves of the United States,
including those of the Department of the Treasury’s (Treasury) Office of
Inspector General (OIG); and (3) the requirements of H.R. 1495.

We conducted our work from June 3, 2011, to June 21, 2011, in accordance
with all sections of GAO's Quality Assurance Framework that are relevant
to our objectives. The framework requires that we plan and perform the
engagement to obtain sufficient and appropriate evidence to meet our
stated objectives and to discuss any limitations in our work. We believe
that the information and data obtained, and the analysis conducted,
provide a reasonable basis for any findings and conclusions in this
product.

Gold Reserves of the
United States

The holdings of gold reserves of the United States are presented in various
financial reports, including the United States Mint’s (Mint) Schedule of
Custodial Deep Storage Gold and Silver Reserves (Mint's Custodial

'Gold Reserve Transparency Act of 2011, H.R. 1495, 112® Congress (2011).
“Fo verify the fineness {the percentage of gold content at the time of melting) of a gold bar,

it is assayed. This involves analyzing a sample from the bar to determine the quantity of
gold in it

Page 1 GAO-11-768T
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Schedule), the Mint's financial statements, and Treasury’s departmentwide
financial statements. As of September 30, 2010, most, or approximately 95
percent, of the reported gold reserves of the United States were in the
custody of the Mint. The gold reserves in the custody of the Mint are
comprised of deep storage and working stock gold. Deep storage gold,
which consists primarily of gold bars, represented nearly all of the gold
reserves in the custody of the Mint and was maintained in three locations:
the United States Bullion Depository at Fort Knox, Kentucky; the Mint at
Denver, Colorado; and the Mint at West Point, New York. Working stock-—
which consists of bars, blanks, unsold coins, and condemned coins—
represented about 1 percent of the reported gold reserves in the custody
of the Mint and can be used as the raw material for minting coins. The
remaining reported holdings of gold reserves of the United States were in
the custody of the Federal Reserve Bank of New York. Table 1 presents
the reported amounts as of September 30, 2010, of fine troy ounces
(FT0s)® of gold reserves of the United States by category and the financial
reports in which such categories were presented. From September 30,
2006, through September 30, 2010, the reported fiscal year-end amounts of
FTOs of (1) deep storage gold reserves in the custody of the Mint and (2)
gold reserves in the custody of the Federal Reserve Bank of New York
have not changed.

°Fine troy ounces represent the gold content of the melt (that is, the melting, pouring, and
casting of metal into molds) as determined by multiplying the melt’s gross weight by its
fineness.

Page 2 GAO-11-7687
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Table 1: Gold Reserves of the United States as of September 30, 2010

Treasury’s
Departmentwide Mint's Mint's
" . o, VPN "

FTOs
Gold reserves in the custody
of the Mint.
Deep storage 245,262,897 X X
Working stock 2.783.219 X
Total gold reserves in the
custody of the Mint 248,046,116 X
Gold reserves in the custody
of the Federal Reserve Bank
of New York 13.452,784 X
Total gold reserves of the
United States 261,498,900

Source: GAD analysis of Treasury financial reports,

Past and Current
Audit Efforts
Regarding Gold
Reserves of the
United States

In 1974, in response to congressional interest and in conjunction with the
Mint, GAQO assisted in the planning and observed the inventory of gold
reserves of the United States maintained by the United States Bullion
Depository at Fort Knox." GAO selected 3 of the 13 compartments at this
depository to be audited. The audit procedures included observing and
participating in a physical inventory of the entire contents of the three
compartments, GAO did not report any differences between the gold
stored in these compartments and the Fort Knox depository’s records. In
addition, GAO’s procedures included observing the assaying of a sample of
gold bars. The results of the assays indicated that the recorded finenesses
were within the tolerances the Mint established.

In connection with this audit, GAO recommended that the Secretary of the
Treasury request the Director of the Mint to annually perform a cyclical
inventory of its gold holdings to ensure that the gold holdings in all
compartments would be inventoried over a specified period of years.
Acting on this recommendation, Treasury established the Committee for
Continuing Audits of United States Government-owned Gold (Committee
for Continuing Audits) in 1975 to oversee and provide guidelines and

‘See GAO, Accountebility and Physical Controls of the Gold Bullion Reserves,
Department of the Treasury, FOD-75-10 (Washington, D.C.: February 1975).
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general direction for continuing audits.” The objectives of the continuing
audits were to verify the accuracy of the inventory of gold and the
adequacy of related accounting records and internal controls in
accordance with Treasury andit policies. A March 1982 report to the
Congress by the Gold Commission® noted that the continuing audit of such
gold was conducted on a cyclical basis because of the enormous quantity
of gold to be handled and the related costs.” In an April 1987 report on
continuing audits of the United States government-owned gold,® the
Treasury OIG stated that the continuing audits were designed to ensure
that about 10 percent of the United States government-owned gold was
audited annually.” Further, the Treasury OIG stated that on September 19,
1986, the Inspector General had recommended canceling Treasury
Department Order No. 234-1, which had resulted in the creation of the
Committee for Continuing Audits, because it was unnecessary in view of
the authority of the Inspector General to conduct audits of the gold stock
under other Treasury Orders. It was also stated that annual audits of
government-owned gold were no longer necessary because (1) virtually all
of the gold in the custody of the Mint had been audited and placed under
seal and (2) there had been essentially no discrepancies found as a result
of those audits. Moreover, it was noted that Treasury Department Order

“This committee was created as a result of the June 3, 1975, Department Order No. 234-1,
issued by the Secretary of the Treasury authorizing and directing the Fiscal Assistant
Secretary, with the cooperation and assistance of the Director of the Mint, to conduct a
continuing audit of the United States government-owned gold for which the Treasury is
accountable.

"Pursuant to Public Law 96-389, 94 Stat. 1551, 1555, § 10 {Oct. 7, 1980), the members of the
Gold Commission were appointed by the Secretary of the Treasury to conduct a study to
assess and make recommendations with regard to the policy of the U.S, government
concerning the role of gold in domestic and international systers,

Inter y Systems, Volume II, Annex D: Continuing Audit of the United
States Government-Owned Gold, March 1982.

"Report to the Congress of the Commission on the Role of Gold in the Domestic and
sonal M

*Department of the Treasury, Office of the Inspector General, Summary Report of
Continuing Audits of United States Government-owned Gold as of September 30, 1986,
OIG-87-42, (Apr. 24, 1987).

*In this report, the Treasury OIG stated that the Coramittee for Continuing Audits was
headed by the Chief of the Internal Audit Staff of Treasury’s Bureau of Government
Financial Operations and included the Chief of the Internal Audit Staff of the Mint and the
Assistant General Auditor of the Federal Reserve Bank of New York. The Treasury OIG
also stated that (1) effective October 1, 1982, the internal audit staffs of the Bureau of
Government Financial Operations and the Mint were reorganized under the Treasury OIG,
and (2) on Ociober 10, 1984, the Bureau of Government Financial Operations became the
Financial Management Service,
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No. 234-1 was subsequently canceled. According to the Treasury OIG,
about 92 percent of the United States government-owned gold had been
audited by either GAO™ or the Committee for Continuing Audits as of
September 30, 1986.

More recently, the gold reserves of the United States have been presented
in various financial reports and have therefore been subject to various
audit efforts. For example, while the deep storage gold reserves are a
primary focus of the audit of the Mint’s Custodial Schedule, which is
audited by the Treasury OIG, the deep storage gold reserves are also
within the scope of the audit of the Mint's financial statements, which are
audited by independent public accountants. Also, as a bureau within
Treasury, the balances and activity of the Mint are included on Treasury’s
departmentwide financial statements, which are required by law to
annually be prepared, audited, and submitted to the Congress and the
Director of the Office of Managerent and Budget. Specifically, 31 U.S.C.
§3515(b) requires that the financial statements of covered executive
agencies, of which Treasury is one, include the overall financial position of
the offices, bureaus, and activities covered by the statements, including
the assets and labilities thereof; and the results of operations of those
offices, bureaus, and activities.

Treasury OIG’s Audits of
Gold Reserves in the
Custody of the Mint

The Inspector General Act of 1978, as amended,” (IG Act) created offices
of inspector general at major federal departments, including the Treasury
OIG,* to provide independent audits and investigations; promote
economy, efficiency, and effectiveness; and prevent and detect fraud,
waste, and abuse in the respective department’s programs and
operations.® The Treasury OIG performs annual audits of the Mint’s

™Of the about 92 percent of the United States government-owned gold that had been
audited as of September 30, 1986, GAO audited approximately 13 percent in 1974,

Ypub, L. No. 95452, 92 Stat. 1101 (Oct. 12, 1978) (codified, as amended, at 5 U.S.C. App.).

“The Treasury OIG was established by the Inspector General Act Amendments of 1988
{Public Law 100-504).

“In accordance with the IG Act, the Treasury OIG was appointed by the President and
confirmed by the Senate, which, among other provisions of the IG Act, allows the
Treasury's OIG to perform audits in ¢ jiance with the ind: ! requireraents of
Government Auditing Standards (See GAO, Government Auditing Standards, July 2007
Revision, GAO-07-731G (Washington, D.C.: July 2007), issued by the Comptrolier General
of the United States), 5 U.S.C. App. § 4(b).
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Custodial Schedule,” which reports the deep storage gold reserves. As
shown in table 1, the deep storage gold reserves represent nearly all of the
gold reserves in the custody of the Mint.

Since issuing its first audit report on the Mint's Custodial Schedules in
1995, which presented the results of its audit of the Mint’s Custodial
Schedules as of September 30, 1994, and 1993, the Treasury OIG has
annually audited the deep storage gold reserves in the custody of the Mint
as reported in the respective Mint’s Custodial Schedules. For each of the
fiscal years under audit, the Treasury OIG rendered unqualified or “clean”
opinions on the Mint’s Custodial Schedules. In addition, the Treasury OIG
did not report any material weaknesses™ in internal control over financial
reporting relating to the schedules for these fiscal years. The Treasury
OIG’s most recent audit report on the Mint’s Custodial Schedules, which
presented the deep storage gold reserves in the custody of the Mint as of
September 30, 2010, was issued on October 21, 2010,

In connection with the Treasury OIG’s annual audits of the Mint’s
Custodial Schedules, Treasury OIG officials told us that the Treasury OIG
reviews the physical controls (e.g., security fences, armed guards, security
cameras, metal detectors) at each of the three Mint locations where the
deep storage gold reserves are maintained. According to Treasury OIG
officials, as of September 30, 2010, there were 42 compartments of deep
storage gold reserves spread among these three Mint locations. As
previously noted, Treasury OIG officials estimate that about 92 percent of
the United States government-owned gold was audited by either GAO or
the Committee for Continuing Audits as of September 30, 1986, These
officials told us that once the inventory of a compartment being audited
was completed, the compartment was sealed with an official joint seal. A
joint seal is intended to place the gold contained in a compartment under
such control that subsequent representatives can accept the verification
made by previous representatives as to the weight and count of the gold.

“Prior to fiscal year 2000, the Mint's Custodial Schedule was called a Statement of
Custodial Gold and Silver Reserves. Additionally, beginning in fiscal year 2006, “deep
storage” was added to the title,

A material weakness is a deficiency, or a combination of deficiencies, in internal control
such that there is a reasonable possibility that a material misstatement of the entity’s
financial statements will not be prevented, or detected and corrected, on a timely basis. A
deficieney in internal control exists when the design or operation of a control does not
allow management or employees, in the normal course of performing their assigned
funetions, to prevent, or detect and correct, misstatements on a timely basis.
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According to Treasury OIG officials, the official joint seals, for all of the
compartments that were audited by either GAO or the committee and that
had not been opened since such audits, were inspected by the Treasury
OIG, as part of its audits of the Mint's Custodial Schedules, to verify that
the seals had not been compromised. These officials also told us that over
the course of the Treasury OIG’s audits of the Mint’s Custodial Schedules
for fiscal years 1993 through 2008, the compartments containing the deep
storage gold reserves not audited by either GAO or the committee, along
with any previously sealed compartments that were opened, were selected
and audited. These officials told us that such audits included verifying the
following to the Mint’s inventory records:

1. the number of gold bars in each melt;
2. ‘the melt number for each gold bar in the melt; and
3. the fineness stamped on each gold bar in the melt.

In addition, as part of the audits of the selected compartments, Treasury
OIG officials stated that the Treasury OIG’s audit procedures have
included selecting a statistical sample of gold bars from the selected
compartments to be weighed and assayed and that no material differences
were noted. These officials also told us that once the inventory of a
selected compartment being audited was completed, the compartment
was sealed with an official joint seal to control the gold reserves contained
in the compartment. According to Treasury OIG officials, opening and
sealing compartments require the presence of three individuals—a
representative of the facility where the gold reserves are held, a
representative of the Director of the Mint, and a representative of the
Treasury OIG. They also told us that, as of the end of fiscal year 2008, an
inventory of each of the 42 compartments had been observed either by
GAO, the Committee for Continuing Audits, or the Treasury OIG and that
there has been no movement of deep storage gold reserves since that time.
As such, in addition to considering internal control over financial reporting
related to the Mint’s Custodial Schedules, Treasury OIG officials stated
that the Treasury OIG’s audit procedures since fiscal year 2008 have
primarily focused on inspecting the official joint seals each year for alt 42
compartments to verify that they had not been compromised.
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Independent Public
Accountants’ Audits
Covering Gold Reserves in
the Custody of the Federal
Reserve Bank of New York
and the Mint

The gold reserves of the United States on Treasury’s departmentwide
financial statements consist of the gold reserves in the custody of the Mint
and those in the custody of the Federal Reserve Bank of New York. Since
fiscal year 2004, independent public accountants have rendered clean
opinions on these financial statements. According to Treasury OIG
officials, these independent public accountants’ primary audit procedure
regarding the gold reserves in the custody of the Federal Reserve Bank of
New York involves annually obtaining a confirmation from the Federal
Reserve regarding the gold reserves of the United States that are in the
Federal Reserve Bank of New York’s custody as of fiscal year-end,
including the amount of FTOs. The gold reserves in the custody of the Mint
are ajso reported on the Mint’s annual financial statements. independent
public accountants have rendered clean opinions on the Mint’s financial
statements for fiscal years 2005 through 2010." According to Treasury OIG
officials, these independent public accountants’ procedures with regard to
the deep storage gold reserves in the custody of the Mint have included
reviewing the Treasury OIG’s aundit documentation, accompanying the
Treasury OIG on site visits to the Mint's storage locations, reviewing the
physical controls at the locations visited, and reperforming certain of the
Treasury OIG’s audit procedures.

Requirements of H.R.
1495

H.R. 1495 provides for the Secretary of the Treasury to conduct and
complete a full assay, inventory, and andit of gold reserves of the United
States and an analysis of the sufficiency of the measures taken for the
security of such reserves. In considering the provisions of H.R. 1495, it will
be important to consider the cost, benefit, and timing of actions needed to
implement the proposed requirements. H.R. 1495, if enacted, may result in
duplication of certain past and current efforts, especially with regard to
inventorying and auditing the gold reserves of the United States.
Nevertheless, GAO would be capable of carrying out the required review
of the results of the Secretary of the Treasury’s actions called for by the
bill, should it be enacted. GAO’s review would include visits to the
facilities at which the gold reserves of the United States are held to
selectively observe the inventorying and auditing of the gold reserves and

“With regard to the Mint's financial statements for fiscal years 1993 through 2004, the
Mint's ind dent public accor reported that they did not audit the gold reserves
included in the Mint’s Custodial Schedules. Their opinions on these financial statements, in
50 far as they related to such gold reserves, were based solely on the reports of the
Treasury OIG regarding the related Mint Custodial Schedule.
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examinations of various documentation supporting the required assay,
inventory, and audit.

H.R. 1495 also provides for GAO to prepare and transmit to the Congress,
not later than 9 months after enactment of the act, a report of GAO’s
findings from such review together with the results of the assay, inventory,
audit, and analysis conducted by the Secretary of the Treasury. According
to Treasury officials, because of the enormous quantity of gold that would
need to be inventoried and assayed, there is uncertainty regarding the
ability of Treasury to complete such actions within the 6-maonth period
provided in H.R. 1495, If Treasury’s efforts are not completed within the 6-
month period, there would be limitations on the scope of GAO's work if
GAO were required to report within 9 months after enactment of the act.
GAQ stands ready to work with the Subcommittee on developing changes
to the provisions of H.R. 1495 that would most efficiently utilize the results
of past and current gold reserve assay, inventory, and audit efforts.

(198693)

Mr. Chairman and Ranking Member Clay, this concludes my prepared
statement. I would be pleased to respond to any questions that you or
other members of the Subcommittee may have at this time.
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GAO’s Mission

The Government Accountability Office, the audit, evaluation, and
investigative arm of Congress, exists to support Congress in meeting its
constitutional responsibilities and to help improve the performance and
accountability of the federal government for the American people. GAO
examines the use of public funds; evaluates federal programs and policies;
and provides analyses, recommendations, and other assistance to help
Congress make informed oversight, policy, and funding decisions. GAO’s
commitment to good government is reflected in its core values of
accountability, integrity, and reliability.

Obtaining Copies of
GAO Reports and
Testimony

The fastest and easiest way to obtain copies of GAO docuraents at no cost
is through GAO'’s Web site (www.gao.gov). Each weekday afternoon, GAO
posts on its Web site newly released reports, testimony, and
correspondence. To have GAO e-mail you a list of newly posted products,
go to www.gao.gov and select “E-mail Updates.”

Order by Phone

The price of each GAO publication reflects GAQ's actual cost of
production and distribution and depends on the number of pages in the
publication and whether the publication is printed in color or black and
white. Pricing and ordering information is posted on GAO’s Web site,
http://www.gao.gov/ordering.htm.

Place orders by calling (202) 512-6000, toll free (866) 801-7677, or
TDD (202) 512-2537.

Orders may be paid for using American Express, Discover Card,
MasterCard, Visa, check, or money order. Call for additional information.
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STATEMENT OF THE HONORABLE ERIC M. THORSON
INSPECTOR GENERAL
DEPARTMENT OF THE TREASURY
BEFORE THE HOUSE COMMITTEE ON FINANCIAL SERVICES
SUBCOMMITTEE ON DOMESTIC MONETARY POLICY AND TECHNOLOGY
JUNE 23, 2011

2:00 PM

Chairman Paul, Ranking Member Clay, and Members of the Subcommittee, thank
you for the opportunity to appear before you this afternoon for the hearing entitled
“Investigating the Gold: H.R. 1495, the Gold Reserve Transparency Act of 2011
and the Oversight of United States Gold Holdings.”

My testimony will cover the audits that my office has and is conducting on the
United States Mint's Schedule of Custodial Deep Storage Gold Reserves.

Before | discuss the details of the audits that are the topic of this hearing, | would
like to make one point very clear - 100 percent of the U.S. Government’s deep
storage gold reserves in the custody of the Mint has been inventoried and audited.
Furthermore, these audits have not found any noteworthy exceptions. | also want
to make it clear that the physical security over the gold reserves is absolute. | can
say that without hesitation because | have personally observed the gold myself.
Accordingly, H.R. 1485, which calls for a full assay, inventory, and audit of gold
reserves of the United States together with an analysis of the sufficiency of the
measures taken for the security of such reserves, is redundant of audit work
already done.

My office has been extensively involved in the audit of the Department’s
consolidated financial statements and related entities since the enactment of the
Chief Financial Officer's Act of 1990. Since 1993, our financial statement audit
work has included, and continues to include, independent annual audits of the U.S.
Government's deep storage gold reserves held by the Mint. In fact, our fiscal year
2011 audit of those deep storage gold reserves is currently underway. As
background, | will briefly describe what the Mint’s custodial deep storage gold
reserves include, provide a short history of the audits conducted over the gold
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reserves from 1974 through 1986, and the annual audits performed by my office
since 1993.

The Mint’s Custodial Deep Storage Gold Reserves

The Mint maintains its custodial deep storage gold reserves at the United States
Bullion Depository, Fort Knox, KY; the United States Mint, West Point, NY; and the
United States Mint, Denver, CO. The Department’s deep storage gold reserves are
stored at these three locations, in 42 compartments. In all, these compartments
hold 699,515 gold bars with fineness’, or purity, ranging from 0.4701 to 0.9999
with an average fineness of 0.9006. Fort Knox houses 60 percent of the fine troy
ounces of the deep storage gold reserves, Denver 18 percent, and West Point 22
percent. As of September 30, 2010, the audited quantity of custodial deep storage
gold reserves held by the Mint was 245,262,897 fine troy ounces, over 9,300
tons, with a market value of $320.6 billion.? Each gold bar weighs about 27
pounds and has an average value of about $500 thousand.

All three of the deep gold storage facilities are highly secured. While it would not
be appropriate for me to discuss the details of the security arrangements in place at
these facilities, | can tell you that they are multi-layered and include substantial
physical barriers, armed guards, cameras, and metal detectors.

Audits of the Mint’s Custodial Deep Storage Gold Reserves Over the Years

In 1974, in response to public and Congressional inquiries, the General Accounting
Office (GAO), known as the Government Accountability Office since July 2004, in
cooperation with the Department of the Treasury, conducted an audit of about 21
percent of the gold bars stored at the United States Bullion Depository, Fort Knox,
KY, and concluded that the gold stored at that facility agreed with the records of
the depository. Auditors from the United States Mint, the Bureau of Government
Financial Operations {BGFO),® the U.S. Customs Service,* and the Department of
the Treasury’'s Office of the Secretary and GAO were part of a special audit
committee established by the Director of the Mint to maintain physical control over
the gold during the conduct of the inventory. in the report, Accountability and

' The fineness of a precious metal refers to the ratio of the primary metal to the total weight.

2 Market value was based on the London Gold Fixing price for gold as of September 30, 2010. On
that date, gold was priced at $1,307.00 per fine troy ounce.

3 BGFO was established in 1974 as a bureau of the Treasury. In October 1984, BGFO was renamed
the Financial Management Service.

* The U.S. Customs Service was a bureau of the Treasury until March 2003 when it was transferred
to the Department of Homeland Security.
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Physical Controls of the Gold Bullion Reserves, FOD-75-10, GAQ also
recommended that the Secretary of the Treasury request the Director of the Mint
to include, as part of each depository’s annual settiement of accounts, a cyclical
inventory of the Mint’s custodial gold holdings.

In should be noted that the audit by GAO followed a Congressional visit to the Fort
Knox facility. in this regard, the House Congressional Report for September 24,
1974, included the following statement by the Honorable John H. Rousselot:

“Mr. Speaker, the Congress can now be assured that there is gold
bullion at the Fort Knox Depository. Several of us went there
yesterday to try to make sure that many of these rumors and
counterrumors were either correct or not correct. Members of the
Committee on Banking and Currency and Senator Huddleston of
Kentucky actually entered the Fort Knox Depository to check the
validity of claims that U.S. gold bullion had been depleted. We can be
assured that our civil servants are watching the gold at Fort Knox. It is
there.”

On June 3, 1975, the Secretary of the Treasury issued Treasury Department Order
No. 234-1 (TDO 234-1), Audit of Gold Stock, authorizing and directing the Fiscal
Assistant Secretary, with the cooperation and assistance of the Director of the
Mint, to conduct a continuing audit of U.S. Government-owned gold for which the
Department is accountable.’ Pursuant to TDO 234-1, the Committee for Continuing
Audit of the U.S. Government-owned Gold performed annual audits of Treasury’s
deep storage gold reserves from 1975 to 1986, placing all inventoried gold that it
observed and tested under Official Joint Seal.® The Committee was made up of
Internal Audit staff from the BGFO and the Mint, and the General Auditor staff from
the Federal Reserve Bank of New York. The annual audits by the Committee for
Continuing Audit of the U.S. Government-owned Gold ended in 1986, after 97

® The Mint is directly responsible for safeguarding all of Treasury’s deep storage gold reserves and
working stock. Overall, the deep storage gold reserves account for about 94 percent and working
stock about 1 percent of Treasury’s gold holdings; the other 5 percent is held by the Federal
Reserve Bank of New York. Treasury reports the value of its deep storage gold reserves held by the
Mint and the Federal Reserve Bank of New York in its consolidated financial statements.

© An Official Joint Seal is a pre-numbered document that includes wax seals. It is attached to an
inventoried compartment door with tamperproof cloth tape. The pre-numbered document includes all
relevant information of the compartment inventoried and audited, e.g., the number of gold bars,
gross weight, and fine troy ounces). The document is signed by those present at the inventory of
the compartment (a representative from the storage facility, a representative from the Mint
headquarters, and an OlG/independent observer).
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percent of the U.S. Government-owned gold held by the Mint had been audited and
placed under Official Joint Seal. It shouild be noted that during the entire period of
these audits, and up to today, no significant discrepancies have ever been found.

From 1986 to 1992, the Mint continued to perform an annual inventory and
verification of the gold reserves in accordance with its own policies over those
compartments that had not been placed under Official Joint Seal by the Committee
for Continuing Audit of the U.S. Government-owned Gold. According to Mint
officials, this was done to comply with the 1975 GAO recommendation discussed
earlier.

My office began conducting annual audits of the Mint's Schedule of Custodial Deep
Storage Gold Reserves in fiscal year 1993. Our audits are made pursuant to

51 U.S.C. § 5138, United States Mint Public Enterprise Fund, and the Government
Management Reform Act (GMRA). In this regard, we are required to perform an
annual audit of the Mint Public Enterprise Fund’'s financial statements, and those
statements include the balances of custodial deep storage gold reserves held by the
Mint. Under GMRA, my office is also responsible for the annual audit of the
Department of the Treasury’'s consolidated financial statements. Those financial
statements incorporate the balances of the custodial deep storage gold reserves. It
should be noted that the Mint’s financial statements and the Department’'s
consolidated financial statements are audited by a contractor under our supervision
-- the independent public accounting firm, KPMG LLP. KPMG has performed the
audit of the Mint’s financial statements since fiscal year 2005 and the
Department’s consolidated financial statements since fiscal year 2004. Starting
with the fiscal year 2005 audit, KPMG has taken responsibility for our work on the
custodial deep storage gold reserves when rendering its opinions on the Mint’'s and
Treasury's financial statements. In order for KPMG to do that, they must satisfy
themselves as to the independence, reputation, and qualifications of my audit staff.
In addition, they must also satisfy themselves with the adequacy of the audit
procedures performed. This has included, among other things, accompanying my
auditors on a number of observations of the deep gold storage facilities. By doing
this KPMG can express its opinion on the Mint’s and Treasury’s financial
statements without making reference to us in their report. That also means that
KPMG concurs with the amount and value of the gold as it is reported. The audit
work performed by both my office and KPMG is done in accordance with
government auditing standards established by GAO.
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For each of the fiscal years under audit, we have rendered unqualified or “clean”
opinions on the Mint’s Schedule of Custodial Deep Storage Gold Reserves. in
addition, for each such fiscal year under audit, we have not identified any material
weaknesses in internal control over financial reporting related to these schedules,
nor have we reported any instances of noncompliance with laws and regulations.

When we assumed responsibility for the audit, reliance was placed on verification
procedures performed by GAO and the Committee for Continuing Audit of the U.S.
Government-owned Gold. Additionally, we relied on the intact Official Joint Seals
that the Committee placed on the inventoried compartments that it observed and
tested. If an Official Joint Seal had been tampered with, it would have been
immediately evident as the wax on the seal would have been broken and the cloth
tape used to attach it would have been detached. Since we assumed responsibility
for the audit, my office has continued to directly observe the inventory and test the
gold.

Furthermore, my auditors sign the Official Joint Seals placed on those
compartments inventoried and tested in their presence. At the end of fiscal year
2008, all 42 compartments had been audited by either GAO, the Committee for
Continuing Audit of the U.S. Government-owned Gold, or Treasury OIG, and placed
under Official Joint Seals. There has not been any movement of the inventoried
gold since that time. Furthermore, for all of the audit periods where compartment
inventories were observed by my auditors, as part of our work, in addition to
observing the Mint’s physical inventory of the gold, we selected and tested a
statistically-valid random sample of gold bars using a 95 percent confidence level
and found, without fail, that any differences between the fineness reported by the
Mint in its inventory records and the fineness projected based on our independently
obtained assay reports to be immaterial and negligible. For example, during our
fiscal year 2008 audit, we sampled gold statisticaily representing inventory valued
at $75,036,352.12. Based on the independent assayer’s report on those samples,
we projected the dollar value of the difference between the fine troy ounces
determined by the independent assay report and the fine troy ounces recorded in
the Mint's inventory records to be $3,819.84 or 0.005 percent {five thousandths
of one percent) of the gold inventoried.
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The annual audit work performed by my office to verify the existence, quality, and
valuation of Treasury's deep storage gold reserves’ has included two parts:

Direct Physical Observation of the Gold Reserves in the Deep Storage in
Compartments Inventoried - This included:

¢ Reviewing and evaluating internal control, to include the physical controls
over the deep storage gold
« Verifying the existence of the gold bars in each compartment by
¢ visually inspecting the gold bars
e comparing the records for each compartment inventoried to the
identifying information stamped into the gold bars
* Statistically selecting and testing a sample of the gold bars from the
compartments inventoried for fineness
* re-weighing the statistically selected bars
e re-assaying the statistically selected bars (the selected bars are
drilled, gold fragments are removed from the drilled hole, and those
gold fragments are sent by us to an independent laboratory for
assaying — the independent laboratory directly provides us with its
reports)
¢ Comparing the fineness recorded in the inventory records to the fineness
reported by the independent assayer for the sample of gold bars selected
from the compartments inventoried {(any differences are projected to the
universe of the gold bars inventoried)
» Participating in the placement of an Official Joint Seal on each
compartment inventoried by the Mint and tested by my auditors
e Verifying the mathematical accuracy of the inventory records

Visual Inspection of Official Joint Seals on Previously Inventoried
Compartments - This includes:

« Reviewing and evaluating internal control, to include the physical controls
over the deep storage gold

s Inspecting the Official Joint Seals used to control compartments
containing previously inventoried gold to determine whether the seals
have been altered or compromised in any way

* Preparing an Official Joint Seal Inspection Report that includes identifying
the condition of the Official Joint Seal, determining if the signatures on
the Seal agree with the signatures on the copy of the original Official

7 For the gold reserves held by the Federal Reserve Bank of New York (which are not part of the
deep storage gold reserves), my office obtains relevant evidence supporting the existence and
valuation of the gold through a signed third party confirmation (confirmations are a widely accepted
audit pracedure for purposes of placing reliance on the item being confirmed).

OIG-CA-11-007 Page 6 of 12
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Joint Seal, and whether the Seal and lock had any evidence of tampering
and whether the compartment door was locked

As discussed earlier, by the end of fiscal year 2008, all of the deep storage gold
reserves in the Mint's custody had been 100 percent inventoried and audited.
During our fiscal year 2010 and 2009 audits of the deep storage gold, our audit
procedures consisted primarily of inspecting the Official Joint Seals on the
previously inventoried compartments to determine whether they had been altered
or compromised in any way. We found no exceptions.

More recently, the Mint decided to replace all of the previously-placed Official Joint
Seals with new seals. The new seals are more durable, having a double security
barrier seal that can only be removed by two cuts with a strong cable cutter.

The Mint replaced all of the previously-placed Official Joint Seals with new ones
during fiscal year 2010.% The seal replacement process consisted of two steps:
(1) inspection of all previously-placed Official Joint Seals on all the compartments
containing deep storage gold to determine whether they had been altered or
compromised in any way, and {2) placement of a new Official Joint Seal. The seal
inspection and replacement process was carried out for all 42 deep storage gold
compartments, in the presence of a Treasury OIG auditor, by a Mint headquarter
staff person, representing the Mint Director, and a Mint storage facility staff
person, representing the facility’s Plant Manager. For each Official Joint Seal
removed, the Mint headquarters representative, the Mint storage facility
representative, and the observing Treasury OIG auditor signed an inspection report;
the same parties also signed the new Official Joint Seal that replaced the one
removed.

In September 2010, | took part in that process at Fort Knox. At that time, |
personally saw the deep storage gold reserves located there. During my visit, |
witnessed, along with officials from the Mint and one of my auditors, the
replacement of all previously-placed Official Joint Seals with new Official Joint
Seals. | would also like to note that shortly after my visit to the Mint’'s Fort Knox
facility | sent a letter to you, Doctor Paul, regarding my observations. A copy of
that letter is provided as Exhibit 3.

In closing, based on the work performed by my office and my own personal
observations, | can assure the Subcommitee, and anyone else for that matter, that
both the quantities and value the U.S. Government’s deep storage gold reserves

8 Pictures of the old and new Official Joint Seals are provided as Exhibits 1 and 2, respectively.

OIG-CA-11-007 Page 7 of 12
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held and reported by the Mint are reliable and sufficiently audited. Therefore, |
believe that the inventory and audit requirements proposed in The Gold Reserve
Transparency Act of 2011, H.R. 1495, to be redundant of the work that my office
and the Mint have and currently perform.

That concludes my prepared statement. | will be happy to answer any questions
that you may have. Thank you.

OIG-CA-11-007 Page 8 of 12
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Old Official Joint Seal

Exhibit 1
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Exhibit 1

Old Official Joint Seal

OIG-CA-11-007 Page 10 of 12
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Exhibit 2

New Official Joint Seal
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Exhibit 3

Inspector General Thorson Letter to the Honorable Ron Paul

September 24, 2010

The Hararable Ron Paul

1.8, House of Representatives
203 Canneon House Office Building
Washington, D.C. 20818

Dear My, Paul

Recent media reports have indicated that you have coricerns about the United
States Government’s gold reserves and plan to introduce legislation to provide for
an annual audit. As the inspector General of the Department of the Treasury -
with the statutdry responsibility of auditing all Treasury programs except for the
internal Revenue Service, | want to assure you thet the gold reserves have been
independently audited by my office on an annual basis since 1983, In fact, |
visited Fort Knox earlier this week as part of the Fiscal Year 2010 audit where |
personally. observed the gold reserves located in each of the deep storage
compartments,

My office, on an annual basis, directly observes the gold inventory by reviswing
and evaluating internal control and physical security surrcunding the gold storage,
verifying the inventory of gold bars in each compartment and placing an Official
Joint Seal on the compartment inventoried, In addition, we verify the mathematical
accuracy of the inventory records, compare the inventoried gold to the Mint's
records and compare the guantities on the Mint’s records to tha dccounts for goid
maintained by the Financial Management Service. We also visually inspect the
Official Joint Seals on previously inventoried compartments.

During my visit, | witnessed, along with U.S, Mint officials, the current operation to
replace the original Official Joint Seals on all the compartments containing deep
storage gold with 2 new seal. | can tell you unequivoeally that the gold reserves do
exist in the amounts reported and the controls over it ensure absolute security.

1 would be happy to answer any questions that you might have and can be reached
at {202} 622-1080.

Sincerely,

Eric M. Thorson
inspector General

OIG-CA-11-007 Page 12 of 12
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Responses to Questions for the Record from Chairman Ron Paul (1X-14)
Subcommittee on Domestic Monetary Policy and Technology
Committee on Financial Services, U.S. House of Representatives
Hearing held on June 23, 2011, entitled
"Investigating the Gold: H.R. 1493, the Gold Reserve Transparency Act
and the Oversight of United States Gold Holdings"

Witness: The Hon. Eric M. Thorson, Inspector General, Department of the Treasury

As the Inspector General of the Department of the Treasury, can you get a definitive
answer on when the last time the U.S. gold reserves held at the Federal Reserve Bank of
New York were last assayed and inventoried? If so, what were the results of that assay
and inventory?

Response:

My office has not observed the assay and inventory of the U.S. gold reserves held at the
Federal Reserve Bank of New York (FRB-NY). Members of the Committee for
Continuing Audits of United States Government-owned Gold, however, did observe FRB
Board of Governors examiners’ audit of 13.451 million fine troy ounces of the U.S. gold
reserves held at the FRB-NY as of September 30, 1983. That represented 99.9 percent of
the 13.452 million fine troy ounces under the custody of the FRB. The Board of
Governors examiners’ audit procedures were essentially the same as those used by the
Committee for Continuing Audits of United States Government-owned Gold when they
performed their work at the Mint’s deep storage facilities, except that assay samples were
not taken.

With that as background, the following provides a broad overview and understanding of
the custodial gold services provided by FRB-NY (this information was provided to us by
FRB-NY representatives). The FRB-NY holds gold deposits on behalf of a number of
account-holders, including the U.S. Government. Upon depositing gold, FRB-NY
matches the markings on each bar to the customer’s deposit manifest, and verifies the
gross weight of the bars deposited. The FRB-NY refers to this process as earmarking the
gold. Once the gold is earmarked, it is physically segregated, for the most part, by
account holder. Once segregated, the gold is physically safeguarded and held under what
the FRB-NY calls a triple control, continuous audit process. According to the FRB-NY,
its continuous audit process includes three-party certification/presence anytime a vault is
opened. So, when a vault is opened, it must be done in the presence of one representative
from vault custodian team one, one representative from vault custodian team two, and
one representative from the internal audit staff. Furthermore, there are two separate
combination locks (the combination of each known only to the respective vault custodian
team representative), one audit lock, and an audit seal on every compartment containing
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customer gold. The FRB-NY also confirms the gold holdings of its respective customers
upon request.

It should be noted that we are currently working with the Department and the FRB-NY to
inventory and audit the Treasury gold that is on deposit with the FRB-NY. As part of the
audit, we plan to obtain independent assays of a sample of the gold bars.

. With regard to the issue of gold possibly being encumbered in swaps or loans,

31 U.S.C. 5302 gives the Secretary of the Treasury the authority to deal in gold. It also
states that "Decisions of the Secretary are final and may not be reviewed by another
officer or employee of the Government." Is it conceivable that the Secretary could he
encumbering U.S. gold reserves in gold swaps without your knowledge, for instance
through overnight or short-term repo agreements? Would such short-term agreements he
reflected in any way in the OIG's audit report?

Response:

In my opinion, it is not conceivable. If the deep storage gold reserves were involved in
swaps or loans, it would be incumbent upon the Department to record those transactions
in its accounting records and disclose them in its financial statements. The Department’s
financial statements are currently audited by KPMG under our supervision. Similarly, the
Mint would also be obligated to disclose such encumbrances in its financial reports as
well. In this regard, we are not aware of the gold reserves ever being encumbered in
swaps or loans through our audits of the Department or the Mint.

. The Treasury's Office of the Inspector General provided my office with an example of an
assay report which dealt with 86 samples that were assayed during the summer of 2008.
Due to the nature of the assay process, a total of nearly 1.9 ounces of gold was destroyed
during the assay. However, the Treasury Department's Financial Management Service
website continues to maintain that Treasury-owned gold totals 261,498,899.316 fine troy
ounces. This number has remained the same, quoted to a thousandth of an ounce, since at
least 2007. How can the Treasury continue to report this same number when gold is, in
fact, destroyed during the assay process? Does this not throw into doubt the accuracy of
the Treasury's financial statements, as well as the independent auditor’s opinion? Your
testimony contains an example of a Mint Bureau official joint seal, which reflects the loss
of some gold due to assaying, so why would subsequent losses to assay not be reflected
in the financial statements?

Response:

When the audit verification of custodial deep storage gold involved testing for purity,
assay samples were taken to verify/determine the fineness of the gold. This process did,
in fact, result in a small Joss of gold. However, it has been the Mint's policy that the
balance of custodial deep storage gold reserves remains unchanged, including when
losses resulted from the assaying process. Therefore, in order to keep the balance
unchanged, the small losses of gold that oceurred during the assaying process were
replaced with gold from working stock material, which is charged to the Mint’s Public
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Enterprise Fund (PEF). To accomplish this, the amount of material taken during the assay
sample was concurrently replaced with PEF working stock material, in the form of
“granules.” The granules were of equal fine troy ounce weight of that taken for assaying.
This process was carried out in its entirety, in our presence and under our direct
observation. As a result, the reported quantity of the custodial deep storage gold has
properly remained unchanged.

. When I asked you about the "precise assay results”" you responded by saying "Clearly, the
results of them are published." The assay results are not, in fact, published in the OIG's
audit reports, or in the Mint's financial statements. Can you provide the published
materials that contain the results of those assays to my office and/or the Financial
Services Committee?

Response:

You are correct, the assay results are not published in our audit reports or in the Mint’s
financial statements, only the balance of custodial deep storage gold reserves is reported.
When requested, we did provide an example to your staff of the assay results we received
for a 2008 statistically selected sample of inventoried gold bars by our office. We are also
providing as Attachment 1, the assay reports obtained during our fiscal years 2004, 2005,
2006, and 2008 audits of the Mint’s Schedule of Custodial Deep Storage Gold and Silver
Reserves.

. In your opening remarks, you stated that any discrepancies found by the Inspector
General's office between the fineness reported by the U.S. Mint and the fineness
determined by independent assay reports were "immaterial and negligible." How do you
define immaterial and negligible? What is the largest discrepancy of fineness found
between an independent assay and the fineness reported by the Mint? Could you provide
a list of the independent assays performed comparing the fineness determined in the
assay to that listed by the Mint?

Response:

Professional auditing standards define materiality as the magnitude of an omission or
misstatement of accounting information in a financial report that makes it probable that
the judgment of a reasonable person relying on the information would have been changed
or influenced by the omitted or misstated item’s inclusion or correction. With respect to
our fiscal year 2010 audit of the Mint’s Schedule of Custodial Deep Storage Gold and
Silver Reserves, we determined, consistent with auditing standards, that the materiality
level for financial reporting purposes was $311 million. We considered differences
individually or aggregated less than this amount to be immaterial for purposes of the
Schedule. In other words, if audited differences were $311 million or more, we would not
render a “clean” audit opinion.

However, given the sensitive nature and the extraordinary physical security measures
provided over these U.S. Government assets, we would expect discrepancies to be small.
In this regard, the discrepancies in fineness identified in our audit tests over the years
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have been extremely small. The largest discrepancy of fineness identified between an
independent assay report and the fineness reported by the Mint for a bar, in recent audits
where independent assay reports were obtained (for the fiscal years 2004, 2005, 2006,
and 2008 audits), was 0.0003 fine troy ounces. The market and statutory value of this
difference, as of September 30, 2010, was $0.39 and $0.01, respectively, using the market
and statutory value per fine troy ounce of gold of $1,307 and $42.2222, respectively. The
net total of discrepancies for these years was 0.0078 fine troy ounces. The market and
statutory value of the net total of these discrepancies, as of September 30, 2010, was
$10.19 and $0.33, respectively, using a market and statutory value of gold per fine troy
ounce of $1,307 and $42.2222, respectively. These discrepancies in my judgment are
negligible.

A list of bars assayed in recent Mint custodial deep storage gold reserves audits in which
assays were performed (FY 2004, 2005, 2006 and 2008 audits), including a comparison
of the fineness determined by the independent assayer to the fineness included in the
Mint records, is presented in Attachment 2.

. In your opening remarks you stated that the " ... entire period of these audits and up to
today [1975-present}, no discrepancies of any consequence have ever been found."
According to a GAO report to the Director of the U.S. Mint in 1978, a discrepancy was
found in 1977 in which two melts had to be remelted, after which the fineness was still
below that listed on the inventory schedule. How do you reconcile this fact with your
statement? Do you consider the need to remelt gold to be "no discrepancy of any
consequence”? Could you provide a list of all the discrepancies found, whether of
consequence or not?

Response:

As you indicated, that audit was conducted by GAO who reported that the difference
between the level of fineness determined by the assay and the fineness reported on the
inventory records resulted in a $158.77 adjustment to the records. Also in that same audit
report, GAO determined that amount to be insignificant. T agree with GAO’s assessment,
only I described differences such as these as not of any consequence.

Discrepancies of fineness identified between independent assay reports and the fineness
reported by the Mint of gold bars, noted in recent Mint custodial deep storage gold and
silver reserves audits where assays were performed (FY 2004, 2005, 2006 and 2008
audits), are presented in Attachment 2.

. Could you provide a report, or an otherwise comprehensive document on the following
items related to ULS. gold holdings?

If such a report cannot be compiled in time for submission in the record of this hearing in
response to this question, please indicate whether such a report could be generated and
approximately how long it would take.
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a. A complete history of the audits, assays, and inventories conducted, at least as far
back as 1975 if not earlier.

Response:

A list of audits of U.S. gold holdings by GAO, the Committee for Continuing Audits
of United States Government-owned Gold, and my office, is included in

Attachment 3. Tt should be noted that most workpapers associated with our reports
issued prior to 2004 have been destroyed in accordance with our records retention
policy.

b. The inventory schedules of the gold in the custody of the U.S. Mint, including
information regarding the fineness and quantity of the gold.

Response:

See Attachment 4 for the Mint’s detail inventory schedules of custodial deep storage
gold reserves including fineness and quantity.

¢. The inventory schedules of the gold in the custody of the Federal Reserve Bank of
New York, including information regarding the fineness and quantity of the gold.

Response:

See Attachment 5 for the Federal Reserve Bank of New York’s detail inventory
schedules of gold held in its vault including fineness and quantity. The Federal
Reserve Banks also hold gold bars and coins for display purposes, totaling 2,371 fine
troy ounces.

d. Any assay reports related to U.S. gold holdings.
Response:

See Attachment 1 for independent assay reports obtained during our fiscal years
2004, 2005, 2006, and 2008 audits of the Mint's Schedule of Custodial Deep Storage
Gold and Silver Reserves.

8. Youclaim that it would cost $60 million to carry out a full audit and assay of the gold
reserves. Can you provide my office and/or the Financial Services Committee the precise
methodology and calculations used to arrive at this figure?

Response:

In my testimony, I was merely recalling a figure that I had remembered the Mint
estimating for performing a full inventory and assay of the gold reserves, which is what
H.R. 1495 calls for (see line 1169). Since a full audit and assay of the gold reserves
would be predicated on a full inventory and assay by the Mint, I indicated that the
question should be directed to the Mint.
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For purposes of trying best to answer your question, I have included as Attachment 6, a
letter dated July 22, 2011 to the Honorable Ron Paul, Chairman of the Subcommittee on
Domestic Monetary Policy and Technology, from Richard Peterson, Acting Director,
United States Mint, where the Mint estimates that it would cost $235 million to conduct
and complete a full assay, inventory, and audit of the gold reserves it holds. The Mint
estimates with a 10 percent assay, the total cost would be slightly over $71 million. It
should be noted that on the face of what the Mint has included in its letter, these estimates
do not include travel or per diem costs for individuals involved in the process.
Furthermore, my office has not validated the Mint’s estimate.

. Recent advances in ultrasound and X-ray technology have led to the development of
hand-held devices that allegedly are able both to determine the authenticity of precious
metal bars as well as their fineness. If such claims are true, one would imagine that using
such devices would obviate the need for destructive assay testing and reduce the time
required for assaying. This would lead to potential savings both by ending losses of gold
through destructive assay testing, as well as reducing costs incurred through drilling,
shipping, assaying, and returning gold samples. Has the Office of the Inspector General
ever considered using non-destructive methods of assaying gold reserves? If not, would
the OIG consider studying the possible use of such technologies in future?

Response:

If, in the future, gold is moved or otherwise needs to be re-inventoried, we will work with
the Mint to consider the cost/benefit of using such technology. Of course this would only
be in the event that the accuracy of such technology is determined to be reliable and
accepted as an industry practice.
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Responses to Questions for the Record from
Chairman Ron Paul (IX-14) and Rep. Blaine Luetkemeyer (MO-9)
Subcommittee on Domestic Monetary Policy and Technology
Committee on Financial Services, U.S. House of Representatives
Hearing held on June 23, 2011, entitled
"Investigating the Gold: H.R. 1495, the Gold Reserve Transparency Act
and the Oversight of United States Gold Holdings"
Witness: The Hon. Eric M. Thorson, Inspector General, Department of the Treasury

. The IMF has the 3rd largest gold reserves in the world, most of which the IMF
acknowledges as belonging to the member country who contributed it. The U.S.
contributed a large portion of the IMF's gold reserves. How and where on the financial
statements of the U.S. government is the portion of gold contributed by the U.S. to the
IMF accounted? Is the U.S. portion of the IMF gold counted among U.S. gold reserves?
Where is the gold contributed by the U.S. to the IMF held?

Response:

The U.S. gold contributions to the IMF are not included in the U.S. gold reserves
reported by the Mint or Treasury. From 1947 through 1970, the U.S. paid its initial quota
subscription and subsequent increases to that quota subscription to the IMF in four
separate contributions. Those contributions were in the form of gold and were each
valued at the time the payments were made. Overall, the U.S. contributed 47.9 million
ounces of gold, to the IMF. The total value of the U.S. gold contributions to the IMF,
valued at the time the contributions were made, is $1,675.5 million.

This amount is included as part of the line item “Reserve Position in the International
Monetary Fund” on Treasury’s consolidated balance sheet. The total line item reported as
of September 30, 2010, was $12,938 million. It should be noted that once the gold
contribution to the IMF was made, it became the property of the IMF. In return, the U.S.
received a claim on the IMF equal to the amount of its gold payment. To reiterate, this
amount is not included in the U.S. gold reserves.

It is our understanding that the gold contributed by the U.S., as well as gold contributed
by other countries, to the IMF is comingled. We have been told that the IMF holds its
gold in the following Central Banks: the Federal Reserve Bank of New York, the Bank of
England, the Bank of France, and the Central Bank of India.
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2. What is the cost of protecting the gold in the custody of the U.S. Mint?
Response:

It is the Mint’s responsibility to protect U.S. assets stored in its facilities. However, while
the protection of the gold and silver bullion reserves are significant, they represent only a
portion of what the Mint is responsible for protecting; it also protects its employees,
facitities, products, and equipment. The Mint’s total protection cost for FY 2010, reported
in its financial statements was $41.5 million. The actual cost for protecting only the gold
in the custody of the Mint, including its working stock, would be a question more
appropriately addressed to the Mint.

3. What has been the cost of audits performed on U.S. gold reserves in the past?
Response:

The cost of our recent audits (Jabor and travel) of the Mint’s Schedule of Custodial Deep
Storage Gold and Silver Reserves was approximately $31 thousand per audit when we
observed the Mint perform an inventory count (fiscal years 2004 through 2008) and
approximately $20 thousand per audit when our work was limited to inspecting the
integrity of the previously placed seals (fiscal years 2009 and 2010).
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FYO08 Gold Assay Report

DEPARTMENT OF THE ARMY
TWHITE SANDS TESYT CENTER
.S, ARMY WHITE SANDS MISSILE RANGE
100 Headquariers Avenue .
WHITE SANDS MISSILE RANGE, NEW MEXICO 88002-5000

REPLY YO
ATTENTION OF

TEDT-WS-SV-AT 2 September 2008
MEMORANDUM FOR Department of the Treasury, Office of the Inspector General

(Ms. Donza Joseph), 740 15 Street, NW, Suite 600, Washington, DC 20220

SUBJECT: Gold Assay Report

1. In response to your written request, the White Sands Test Center Chemistry Laboratory
analyzed 86 samples of high-fine gold for their purity.

2. Results: The results appear in Table 1, Encl 1.

3. Inclusive in this assay report is the Certificate of Destruction.

4. The samples were delivered to the Chemistry Laboratory on 28 Jul 08 and the analyses and
analytical review were completed on 25 Aug 08,

5. Pointof contact is Dr. Joseph E. Gomez at 575-678-2992.

FOR THE COMMANDER:
Encl JOHN H. O'KUMA
as Director, Survivability; Vulnerability &

Assessment Directorate



63

WHITE SANDS MISSILE RANGE TEDT-WS-SV-AT BLDG [415 Dyer 51. White Sands Missile Range, NM 88002
CERTIFIED CHEMISTRY LABORATORY phone 505.678.2992 Fax 505.678.1671

CLIENT: United States Mint Date: 28-Aug-08
Projectt

LabOrder: 0307008 Work Order Sample Summary
Lab Sample ID CHent Sample 1D Collection Date Date Recelved
0807008-001A WP 12172008 2872008
0307008-002A WPz 2172008 TIE/2008
0307008-003A WP3 212008 712802008
G507008-004A Wp4 T8 712872008
0807008-005A wPs 212008 712812008
0807008-006A WPS M21/2008 712812008
G807008-00TA we7 212008 7282008
0807008-003A WP-8 2112008 712612008
0807008-009A WP2 2172008 TI28/2008
0307008-010A WP-10 2172008 7/28/2008
CROT008011A . WPL 7112008 712812008
08070080124 W42 72172008 712872008
08070080134 WPa3 12142008 2812008
0807008-014A WP14 121/2008 /282008
0807008-015A WPAS 712172008 TiZRI2008
0807008-015A WP-16 TR12008 TI2B/2008
080700801 7A WP17 L2008 2812008
0807008-018A WP-18 22008 TIZBI2008
0870080194 WP-19 2172008 772872008
0RO7008-020A WP26 . HEI008 712802008
0B07008-021A w2t . 22008 712872008
08070080224 WP22 H2/H008 /2672008
0807008-023A Wp23 T8 T128/2008
0807008-024A wWP24 7212008 V2812008
08070080254 WP-25 2112008 72802008
08070080264 WP RI08 TI28/2008
0807008-027A WPa7T /2008 12812008
0807008-028A wp2s 2142008 726872008
0807008-029A wWr29 2112008 12812008
0807008-030A WP30 2008 71282008
0807008-031A WP31 TRFI008 TZBN08 -
0807008-032A WP32 w2008 TI2R2008
0307008-033A P33 112112008 712812008
0807008-034A WP34 212008 TIRBT2008
0BO700B-03SA wP3s 212008 TI8/2008
0807008-036A WP36 TR0 TIB12008
OBOTO0B-037A WRST WI2008 TIA/2008
0807008-038A WP 71112008 12872008
OB07008-039A wr39 72142008 712812008
03070080404 WP40 2172008 712812008

08070080414 Wr41 2172008 TI2BIA008

Pagelof3
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CLIENT: United States Mint Date: 28-Aug-08
Project:

LabOrder: 0307008 Work Order Sample Summary
LabSample 1D Client Sample ID Collection Date Date Received
08070080424 wr42 ' 212008 22812008
0807008-043A WP43 2122008 7i2802008
0BO7008-044A Wra4 2472008 772802008
DR0T008.045A W45 212008 12812008
OBO7008-046A WP46 W2H2008 7i2872008
O807008-047A WP47 2172008 1282008
OB07008-048A WP48 E2008 TR2BI2008
0807008-049A WP49 FAT008 TIREI2008
0807008-050A WP-50 HE12008 712812008
0807008-051A WP-S1 212008 TiRE2008
08070080524 WP.S52 7212008 72872008
0807008-053A WPS3 1112008 TR28/2008
08070080344 WRS4 212008 7128/2008
0807008-055A WP-35 7212008 TREZ008
OB0TUGB-036A wpS6 7212008 2812008
0807008-057A WP-S7 2112008 TR2812008
0807008-0584A W8 2412008 71282008
Q807008-059A WP3% 22008 TIRBROCS
O807008-060A. WP-S0 . FrR12G08 F/2872008
0807008-061A WPt 212008 2812008
08070080624 Wp-62 n2t12008 712802008
0507008-063A Wp63 w2ir2008 712602008
0807003-064A WP-64 212008 TI282008
0807008-063A WP63 2412008 TI2BI2008
0807008-065A WP6 2172008 7282008
DRO7008-067A WP§7 2172008 FIRY2008
0BO7008-063A Wp68 R1/2608 712812008
0B0T008-069A wWPsg TRU2008 TREI2608
0B07008-070A wp.70 2008 7R82008
OROT008-0T1A Wp71 23102008 Tm2008
0807008-072A wr2 212008 772872008
OB0N0B0TIA Wr3 HII2008 TRY2008
0807008-074A W4 T242008 Fi2R2008 N
0807008-075A WPS THit22008 pizi'y.
Q807008-075A wP6 2172008 TIREI2008
0B07008-077A wey 22172008 772812008
0207008-072A wrrs 212008 71282008
G807008-079A WP79 FRI2008 TRRIZ2008
0807008-080A w80 212008 772812008
0307008-081A wrs1 1212008 TH8/2008
OROT00R-082A WP-82 L2008 TI282008
0807008.083A WPE3 WEIRN08 TI282008
0307008-034A WP-84 TR1R008 TI28i2008

Page2of3
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CLIENT: United States Mint Dates 28-Aug-08

Project:

LabOrder: 0807008 ‘Work Order Sample Summary
Lab Sample ID  Client Sample 1D Callection Date Date Received
0807008-085A WweSs 2172008 71282008
0BOT008-086A WP.85 2172008 712812008

,Page3of3
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TEDT-WS-SV-AT BLDG 1415 Dyer St. White Sands Missile Rangs, NM 88002

CERTIFIED CHEMISTRY LABORATORY phone 505.678.2992 Fax 505.678.1671

LABORATORY ANALYTICAL REPORT

CLIENT: United States Mint Date: 28-Aug-08
Projest: Lab Order: 0307008
Lab iD: 0807008-001 Collection Date: 7/21/2008
Client Sample ID:  WP-1 Matrix: ‘SOLID
Analyses Resuit Limit Qual Units 2 4 Date Anslyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU (SW30508) Analyst: EAG
Pereent Goid 59.908 -4 % 1 272008 2:28:21 PM
Lab ID: 0807008-002 Collectfon Date: 7/21/2008
Client Sample 1D: WP-2 Matrix: SOLID
Analyses Resuit Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SW3o0s50B) Analyst: EAG
Parcent Gold 09.804 Q % 1 G008 2:35:38 PM
Lab ID: 0807008-003 Collection Dates 7/21/2008
Client Sample ID: WP-3 Matrix: SOLID
Analyses Resuit Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHQUSE AL} {SW30508) Analyst: EAG
Purcent Gold 99.906 ] % 1 BI2/2008 238:29 PM
LabID: 0807008-004 Collection Date: 7/21/2008
Client Sample ID: WP-4 Matrix: SOLID
Analyses Result Limit Qual Units D¥ Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW30508) Analyst: EAG
Percent Gokt 82.972 [} % 1 B1272008 2:41:20 PM
Lab ID: 0807008-005 Collection Date: 7/21/2008
CHent Sample ID: WP-5 Matrix: SOLID
Analyses Result Limit Qnal Uniis DF Dste Analyzed -
GOLD ANALYSIS BY KCP-OES INHOUSE AU (SW30508) EAG
Percont Gold se.987 [ % 1 H1272008 24411 PM
Qualifiers: ¢ Value exceads Maximum Contaminant Lovel 8 Analyts detectad in the associated Method Blank
DF  Diution Factor E  Value shove quantitation ranpa
H  Holding times for pi or analysis J Anslyied 4 below s
ND  NotDetected at the Reporting Limit §  SplkaRecovery oulside accepted

recovery fimits
Page 1 of 18
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WHITE SANDS MISSILE RANGE TEDT-WS-SV-AT BLDG 1415 Dyer St.  White Sands Missile Range, NM 88002
CERTIFIED CHEMISTRY LABORATORY ppone 505.678.2992 Fax 505.678.167!1

LABORATORY ANALYTICAL REPORT

CLIENT: United States Mint Date 28-Ang-08

Projects Lab Order: 0807008

Lab ID; 0807008-006 Coliection Date: 7/21/2008

CHent Sample I:  WP-6 Matrix: SOLID

Analyses Result Limit Qual Units DF Date Aualyzed

GOLD ANALYSIS BY ICP-CES INHOUSE AU - (SW3050B) Analyst: EAG
Percant Goid 29883 0 % 1 BA2008 24707 PM

Lab ID: 0807008-007 Collection Date: 7/21/2008

Client Sample ID:  WP-7 Matrix: SOLID

Analyses Resuit Limit Qual Units DF Date Analyzed

GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW30508) Anglyst: EAG
Parcant Gold 89.8950 [ % 1 SI12/2008 3:00:48 PM

Lab ID: 0R07008-008 Collection Date: 7/21/2008

Client Sample ID: WP-8 Matrix: SOLID

Analyses Result Limit Qusal Units DF Date Aualyzad

GOLD ANALYSIS BY ICP-OES INHOUSE AU (SW3050B) Analyat: EAG
Parcont Goid 89.881 g % 1 BI122008 30342 PV

Lab 1D: 0807008-009 Collection Date: 7/21/2008

Client Sample ID: WP Matrix: SOLID

Analysss Result Limit Qual Units DF Date Anslyzed

GOLD ANALYSIS BY ICP.OES INHOUSE_ AU (SW30508) Anzlyst: EAG
Percart Gold 99.989 [ % 1 8/12/2008 3:08:30 PM

Lab ID: 0807008-010 Collection Date: 7/21/2008

Chent Semple ID:  WP-10 Matrix: SOLID

Analyses Result Limit Qual Units DF Date Analyzed -

GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SW30508) Analyst: EAG
Percerd Gold 992.992 ] % 1 BH22008 3:08:27 PM
Qualifiers: *  Valus axceeds Madmum Contaminant Lovel B Anags in the  Mathod Blank

OF  Dilution Factor £ Vaite shove quantitation range

H  Holding times for p o analysis
ND  Not Detacted a the Reporting Limit

4 Anshis defecied below quanttation Emits
S Splke Racovery cutside accepted fimits
Page2of I8



WHITE SANDS MISSILE RANGE

68

TEDT-WS-SV-AT BLDG 1415 Dyer St. White Sands Missile Range, NM 38002

CERTIFIED CHEMISTRY LABORATORY pyone 505.675.2992 Fax 505.678.1671

LABORATORY ANALYTICAL REPORT

CLIENT: United States Mint Dates 28-Aug-08
Project: LabOrder: 0807008
Lab ID: 0807008-011 Collection Dates 7/21/2008
Client Sample ID:  WP-i} Matrix: SOLID
Analyses Result Limit Qual Units DF Date Anatyzed
GOLD AMNALYSIS BY ICP-OES INHOUSE_AU {SWaoeso8) Anplyst: EAG
Percent Gold 99.968 44 % 1 BI122008 31216 PM
Lab ID: 0807008-012 Coltection Date: 7/21/2008
Client Sample ID:  WP-12 Matrix: SOLID
Analyses Result Limit Qual Units DF  Date Analyzed
GOLD ANALYS!IS BY ICP-OES INHOUSE_Al {3W30508) EAG
Percent Goid 59072 [ % 1 BH2I2008 3:15:04 PM
Lab1D: 0807008-013 Collection Date: 7/21/2008
Client Sample TD:  WP-13 Matrix: SOLID
Analyses Result Limit Qual Units DF  Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU (SW30508) Anslyst: EAG
Parcent Goid £8.993 Q % 1 22008 31T59 PM
Lab ID: 0807008-014 Collection Date: 7/21/2008
Client Sample ID: WP-14 Matrix: SOLID
Analyses Result Limit Quai Units bF Date Analyzed
GOLD ANALYSIS BY ICP.OES INHOUSE_AU {SW10508) Analyst: EAG
Percant Goid 08.900 [4 % 1 BH2/2008 32048 PM
Lab ID: 0807008-015 Collection Date: 7/21/2008
Client Sample [D: WP-15 Matrix: SOLID
Analyues Resalt Limit Qual Units DF Date Analyzed -
GOLD ANALYSIS BY ICP.OES INHOUSE AU {SWabson) Analyst: EAG
Percant Gold 58.982 ) % 1 BHUN08 32339 PM
Qualifiers: * Vgl exceeds Maximum Contaminant Level B Anale delected in the associated Mothod Blank
[F  Ditstion Factor € Value shove quantitation range
H  Holding times for preparation or anolysis exceodad J Anais i bion fimits
NO  Not Detected ot the Reporting Limit S  Spie y otk d

Y imis
Page 3 0f18



WHITE SANDS MISSILE RANGE
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TEDT-WS-SW-AT BLDG 1415 Dyer St.  White Sands Missile Range, NM 38002

CERTIFIED CHEMISTRY LABORATORY ppone 505.678.2992 Fex 505.678.1671

LABORATORY ANALYTICAL REPORT

CLIENT: United States Mint Date: 28-Aug-08
Project: Lab Order: 0807608
Lab ID: 0807008-016 Collection Dater 7/21/2008
Client Saraple ID: WF-16 Matrix: SOLID
Anslyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU (SW30s08) Analyst: EAG
Parcord Goid 99.9¢2 o % 1 B/12/2008 3:28:31 PM
Lab ID: 0807008-017 Callection Date: 7/21/2008
Client Sample ID:  WP-17 Matrix: SOLID
Analyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-QES INHOUSE AU (SWaos08) Analyst: EAG
Percent Gold £8.992 4 % 1 81272008 3:40:08 PM
Lab ID: 0807008-018 Collection Date: 7/21/2008
Client Sample ID: WF-18 Matrix: SOLID
Analyses Result Limit Qual Units DF  Date Anslyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU (Swaososn Ansiyst: EAG
Faroant Gold 99,954 a % 1 B1202008 3:42:59 PM
Lab ID: 0807008-019 Collection Date: 7/21/2008
Client Sample ID:  WP-19 Mairix: SOLID
Anslyses Result Limit Qual Units DF  Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU  {SW30508) Anglyst EAG
Percent Goid 99.092 [} % 1 S/12/2008 3:45:61 PM
Lab ID: 0807008-020 Collection Date: 7/21/2008
Client Samaple ID: WP-20 Matrix: SOLID
Analyses Result Limit Qual Units DF Date Analyzed -
GOLD ANALYSIS BY ICP-DES INHOUSE AU {SW30508) Anslyst: EAG
Percort Goid $9.992 [ % 1 B/12/2008 3:48:43 FM
Quukifiers: *  Value excesds Maximum Contaminant Lavel B Analyte delected in the associated Melhod Bisnk
OF  Dilstion Factor £ Value shove quantiation rangs
H  Holding times for or analysls d 4 Anaiyte detecled below quanttation iimits
ND  Not Dstecled at the Reporting Limit §  Spike Recovery outside accepted recovery fimits

Page4of 18



WHITE SANDS MISSILE RANGB

70

TEDT-WS-SV-AT BLDG 1413 Dyer St.  White Sands Missile Range, NM 38002

CERTIFIED CHEMISTRY LABORATORY prape 505.678.2992 Fax 505.678.1671

LABORATORY ANALYTICAL REPORT

CLIENT: Ustited States Mint Date: 28-Aug-08
Projectz Lab Order: 0807008
Lab 1D: 0807008-021 Coltection Date: 7/21/2008
Client Sample ID: WP-2i Matrix: SOLID
Aunalyses Resuit Limit Qual Unite DF Date Anslyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU (SW30508) Analyst: EAG
Percent Gold 99.984 9 % 1 BH3/2008 10:04:220 AM
Lab ID: 0807008-022 Collection Date: 7/21/2008
Client Sample ID: WP-22 Matrix: SOLID
Analyses Resnit Limit Qual Units DF  Date Anslyzed
GOLD AMALYSIS BY iICP-OES INHOUSE_AU {SW30508) EAG
Percent Gold 20.004 0 % 1 BH3/2008 10:13:07 AM
Lab ID: 0807008-023 Collection Dater 7/21/2008
Client Sample ID; WP-23 - Matrix: SOLID
Analyses Resuit Limit Qual Units D¥ Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU (SW3050B) Analyst: EAG
Parcent Goid 98.954 ] % 1 HHY2008 10:15:58 AM
Lab ID: 0807008-024 Collection Date: 7/21/2008
Clfent Sample ID: WP-24 Matrix: SOLID
Anslyses Result Limit Quai Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_ AU {SW30508) EAG
Pergent Gold . 96.804 ¢ % 1 8/13/2008 12:18:48 AM
Lab ID: 0807008-025 Collection Date: 7/21/2008
Client Sample ID;: WP-23 Matrix: SOLID
Analyses Result Limit Quai Units bE Date Analyzed -
GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SW30508) EAG
Percent Gold 99.954 ] % 1 8132008 10:24:40 AM
Quaifiers: ¢ Vakie excends Madmum Contaminant Lavel B Analyts detacied in fhe essociated Mathod Blank
DF  Distion Factor E  Value above quantitation renge
H  Hokding times for prepavation or anulysis exceedad 4 Ansiyte detectad below quaniitation fimits
s

NO  Not Detoctad at the Reparting timit

Splka Recovery autside accapiad recovery fmits
Pape Sof 18
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WHITE SANDS MISSILE RANGE TEDT-WS-SV-AT BLDG 1415 Dyer St.  White Sands Mizsile Rangs, NM 88002
CERTIFIED CHEMISTRY LABORATORY pppe 505.678.2992 Fax 505.678.1671

LABORATORY ANALYTICAL REPORT

CLIENT: United States Mint Date: 28-Aug-08
Project: Lab Order: 0807008
Lab ID: 0807008-026 Collection Date: 7/21/2008
Client Sample ID; WP-26 Matrix: SOLID
Analyses Resuit Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SW30508) EAG
Percent Gold 95.996 a % 1 BI372008 10:24:27 AM
Lab ID: 0807008-027 Coilection Date: 7/21/2008
Client Sample ID:  WP-27 Matrix: SOLID
Anslyses Result Limit Qual Units bF Date Anzalyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU (SW30508) Analyst: EAG
Parcent Gold 82.991 o % 1 BHIZ008 10:38:06 AM
Lab ID: 0807008-028 Collection Date: 7/21/2008
CHent Sample ID:  WP-28 Matrix: SOLID
Analyses Regunlt Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU (SW30508) Analyst: EAG
Peccord Gold 28583 ] % 1 8113/2008 10:40:53 AM
Lab Iz 0807008-029 Collection Date: 7/21/2008
Client Sample ID: WP.29 Matrix: SOLID
Analyses Result Limit Qual Units DF Date Anslyzed
GOLD ANALYSIS BY ICP.OES INHQUSE AU {SW30508) Anglyst: EAG
Percant Gald £2.984 ] % 1 BH3/2008 10:43:45 AM
Lab ID: 0807008-030 Collection Date: 7/21/2008
Client Smnple ID:  WP-30 Matris: SOLID
Anglyses Result Limit Quai Units DF¥ Date Analyzed -
GOLD ANALYSIS BY ICP-QES INHOUSE AU (SWaas08) Analyst: EAG
Percent Gold 99.001 ] % 1 8132008 104238 AM
Qualifiers: ¢ Velve sucoeds Maodram Cortaminant Level B Anaivis detected in the associated Method Blardc
DF  Uikation Factor E  Value above quantitation range
H  Hoiding times for or analysis J  Ansiyle detected below quantitation §mits
ND  Not Delected at the Reporting Limit & Sphs y outside

Page 6 of 18



WHITE SANDS MISSILE RANGE

72

TEDT-WS:SV-AT BLDG 1415 Dyer St.  White Sands Missile Range, NM 88002

CERTIFIED CHEMISTRY LABORATORY ppone 505.678.2992 Fax 305.678.1671

LABORATORY ANALYTICAL REPORT

CLIENT: United States Mint Date: 28-dug-08
Projects Lab Order: 0807008
Lab ID: 0807008-031 Collection Date: 7/21/2008
Client Sample ID: WP-31 Matrix: SOLID
Analyses Result Limit Qual Uuits DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW3050B) Analyst: EAG
Percent Gaid 98.091 0 % 1 M08 10:49:27 AM
Lab ID: 0807008-032 Collection Date: 7/21/2008
Client Sample ID: WP-32 Matrix: SOLID
Analyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-CES INHOUSE:_AU {SWans508) Analyst: EAG
Parcent Gold 99.954 1] % 1 BMU2008 10:5218 AM
Lab iD: 0807008-033 Collection Date: 7/21/2008
Client Sample ID: WP-33 Matrix: SOLID
Analyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW30508) Analyst: EAG
Percent Gold 00.994 ] % 1 B8M372008 10:85:10 AM
Lab ID: 0807008-034 Collection Date: 7/21/2008
Client Sample ID:  WP-34 Matrix: SOLID
Analyses Result Limit Qua! Unity DE Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW30508) Analyst: EAG '
Percont Gold 99.983 0 % 1 812008 10:58:02 AM
Lab ID: (807008-035 Coltection Date: 7/21/2008
Client Spmple iD: WP-35 Matrix: SOLID
Analyses Result Limit Qusl Units DF Date Analyzed -
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW30508) Analyst: EAG
Percent Golg 99.904 4 % 1 WIV2008 11:00:53 AM
Qualiffers: *  Value exceeds Maodmum Contaminant Level €  Analyfe detectad in the associated Method Slank
DF  Dilution Factor € Value sbove quantitation range
H  Hoiding times for p atfon or analysis. J  Anais delected below quantitation limits
ND  NotDetacted at the Reparting Limit S Spike Recowry outside actepted recovery fimits
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WHITE SANDS MISSILE RANGE TEDT-WS-SV-AT BLDG 1415 Dyer St.  White Sands Missile Range, NM 83002
CERTIFIED CHEMISTRY LABORATORY pjions 505,678.2992 Fax 505.678.1671

LABORATORY ANALYTICAL REPORT

CLIENT: United States Mint Date: 28-Aug-08

Profect: LabOrder: 0807008

Lab ID: 0807008-036 Collection Date: 7/21/2008

Client Sample ID:  WP-36 Matrix: SOLID

Analyses Rasult Limit Qual Units DF Date Analyzed

GOLD ANALYSIS BY ICP-OES INHOUSE AU {Sw3o508) Anzlyst: EAG
Percent Goid 80.957 [} % 1 BAYZ2008 11:03:48 AM

Lab ID: 0807008-037 Collection Date: 7/21/2008

Client Sample ID:  WP-37 Matrix: SOLID

Analyses Resuit Limit Qual Units DF Date Analyzed

GOLD ANALYSIS BY ICP-OES INHOUSE_AU (SW30508) Analyst: EAG
Percent Goid 99.992 [ % 1 8/13/2008 11:17:22 AM

Lab ID: 0807008-038 Coilection Date: 7/21/2008

Clent Sample ID:  WP-33 Matrix: SOLID

Anslyses Result Limit Qual Units DF Date Analyzed

GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW30508) Analyst: EAG
Percent Gold 98.902 0 % 1 BA2008 11:20:10 AM

Lab ID: 0807008-039 Collection Date: 7/2172008

Ctient Sample ID: WP-39 Matrix: SOLID

Anajyses Resuit Limit Qual Units DF Date Analyzed

GOLD ANALYSIS BY ICP-QES INHOUSE AU {SWaosaB) Analyst: EAG
Percent Goid 99.993 [} % 1 B/13/2008 11:22:58 AM

LabiD: 0807008-040 Collection Date: 7/21/2008

Client Sample ID:  'WP-40 Matrix: SOLID

Analyses Result Limit Qual Units DF  Date Analyzed -

GOLD ANALYSIS BY ICP-OES INHOUSE_AU (SWa0508) EAG
Parcent Gold 99,994 0 % 1 BI372008 11:25:45 AM
Qualfiers:  *  Valus exceads Maximum Conteminant Level Anaiyts detectsd in the associated Method Blank

DF  Dilution Factor

H  Holding times for preparation or analysis exceeded

ND  Not Detected at the Reporiing Limit

Value above quantitation

Anshde sty
¥

below timits
Spika Recovery autside accepled recovery limits
Page 8 of 18

[



WHITE SANDS MISSILE RANGE

TEDT-WS-SV-AT BLDG 1415 Dyer St.
CERTIFIED CHEMISTRY LABORATORY ppone 505.678.2992 Fax 505.678.1671

74

Whits Sands Missile Range, NM 38002

LABORATORY ANALYTICAL REPORT

CLIENT: United States Mint Date: 28-Aug-08
Project: Lab Order: 0807008
Lab ID: 0807008-041 Collection Date: 7/21/2008
Client Sample ID;:  WP41 Matrix: SOLID
Analyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SW30508) Analyst: EAG
Pereant Gold 93954 0 % 1 BI13/2008 421:32 PM
Lab ID: 0807008-042 Collection Date: 7/21/2008
Client Sample ID: WP-42 Matrix: SOLID
Analyses Resuit Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICPR-OES INHOUSE_AU {SW30508) Analyst: EAG
Percent Gold £89.994 ¢ % 1 81312008 4:3022 PM
Lab ID: 0807008-043 Collection Date: 7/2172008
Client Sample ID: WP-43 Matrix: SOLID
Annlyses Result Limit Qual Units D¥ Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SW3050B8) Analyst EAG
Percent Gold 98.895 0 % 1 1372008 4:33:09 PM
Lab ID: 0807008-044 Collection Date: 7/21/2008
Client Sample ID;  WP-44 Matrix: SOLID
Analyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-QES INHOUSE AU {SW30508) Analyst: EAG
Parcent Goid 99.95¢ 4] % 1 B/13I2008 4:36:00 PM
Lab ID: 0807008-045 Collection Date: 7/21/2008
Client Sample ID: WP-45 Matrix: SOLID
Analyses Result Limit Qual Usits DF Date Analyzred -
GOLD ANALYSIS BY ICR-OES INHOUSE AU {SW30508) Aralyst: EAG
Pertent Goki 95.958 ] % 1 132008 4:38:51 PM
Quatifiers: *  Value excoads Maxinum Contaminant Leved 8 Anaiyle detacted in tha associated Method Blank
DF  Dilution Factor E  Vglue above quantitation rnge
H  Hdding times for p or analysis s 4 Analye detoctad below quaniiation Bmils
NI Not Detected at the Reporting Limit S Spike y outside accep

y fmits
Page 9 of 18
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WHITE SANDS MISSILE RANGE TEDT-WS-SV-AT BLDG 1415 Dyer St.  White Sands Missile Rangs, NM 88002
CERTIFIED CHEMISTRY LABORATORY phone 505.678.3992 Fax 505.678.1671

LABORATORY ANALYTICAL REFORT

CLIENT: United States Mint Date: 28-Aug-08
Project: Lab Order: 0807008
Lab ID: 0807008-046 Collection Date: 7/21/2008
Client Sample ID: WP46 Matrix: SOLID
Analyses Resuit Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-0ES INHOUSE_AU {SW30508) Analyst: EAG
Parcent Gold $8.897 0 % 1 BITA2008 4:41:42 PM
Lab ID: 0307008-047 Collection Date: 7/21/2008
Client Sample ID:  WP-47 Matrix: SOLID
Analyses Result Limit Qual Units ¥ Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW30s0B) Analyst: EAG
Featcert Gold §3.908 a % 1 B2008 4:55:18 PM
Lab ID: 0807008-048 Collection Date: 7/21/2008
Client Sample ID: WP48 Matrix: SOLID
Angslyses Result Limit Qual Units DR Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU (SW30508) Analyst: EAG
Peroent Gold $5.9654 1] % 1 8132008 45810 PM
Lab ID: 0807008-049 Coliection Date: 7/21/2008
Client Sample ID; WP49 Matrix: SOLID
Analyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW30508) Analysk EAG
Porcant Gold 98.892 L] % 1 81312008 5:01:04 PM
Lab 1D: 0807008-050 Collection Date: 7/21/2008
CHent Sasmple ID:  WP.SO Matrix: SOLID
Analyses Result Limit Qual Units DF Date Analyzed -
GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SW30508) Anslyst EAG
Percent Gold $9.985 ] % 1 BHII2008 50257 PM
Qualifiers: *  Value exceeds Mavimurs Cordamrinant Level B Anayted d in the Mathod Blank
OF  Dilution Factor E  Value shove quantitation rangs
H  Hoiding thnes for or analysis ] 4. Ansiyte detected befow quantitation fmits
ND  Not Detected at the Reparting Limit S Spike Recovery outsids acoepled recovery

fimbts
Page 10 of 18
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WHITE SANDS MISSILE RANGE

TEDT-WS-SV-AT BLDG 1415 Dyer St.  White Sands Missile Rangs, NM 88602

CERTIFIED CHEMISTRY LABORATORY ppong 505,678.2992 Fax 505.678.1671

LABORATORY ANALYTICAL REPORT

CLIENT: United States Mint Date: 28-Aug-08

Project: Lab Order: 0807008

Lab ID: 0807008-051 Collection Dates ' 7/21/2008

Client Sample H: WP-5) Matrix: SOLID

Analyses Result Limit Qual Units bF Date Analyzed

GOLD ANALYSIS BY ICP-OES INHOUSE AU (SW30508) Analyst EAG
Percent Goid $9.083 0 % 1 BHII2008 5:08:46 PM

Lab ID: 0807008-052 Collcetion Date: 7/21/2008

Client Sample ID: WP-52 Matrix: SOLID

Analyses Result Limit Qual Units DF Date Analyzed

GOLD ANALYSIS BY ICP.CES INHOUSE AU {SW3050B) Analyst EAG
Percent Gold 99.906 o % B 8/13/2008 5:09:30 PM

LabID: 0807008-053 Collection Date: 7/21/2008

Client Sample [D; WP-53 Matrix: SOLID

Anxlyses Result Limit Qual Units DF Date Analyzed

GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SW30508) Analyst: EAG
Pearcent Goid £9.985 4 % 1 B/13/2008 5:12:34 PM

Lab WD 0807008-054 Collection Date: 7/21/2008

Ctlient Szmple 1D: WP-54 Matrix: SOLID

Analyses Result Limit Quald Units DF Date Analyzed

GOLD ANALYSIS BY ICP-0ES R INHOUSE AU (SW30508) Analyst: EAG
Percont Gald 98,968 o % 1 SMVA0B 1B PM

Lab 1D 0807008-055 Collection Dates 7/21/2008

Client Sample ID:  WP-55 Matrix: SOLID

Anulyses Result Limit Qual Units DF Date Apalyzed -

GOLD ANALYSIS BY ICP-OES INHOUSE AU (SW30508) Analyat: EAG
Percent Gold 69,985 o % 1 8HI2008 5:18:17 PM
Qualifiers: * Valve sxceeds Maximum Contaminant Lovel Andiyta detected in the associaled Mathod Blank

DF  Diution Factor
H  Holding thmas for praparation or analysis exceeded
NO  Not Detacted at the Reporting Limit

0N Wm®

Valua above quantitation range

Anaiyta detectad bolow gquanthation fmits

Spika Recovery outskie acceptad recovery limits
Page 11 of 18
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WHITE SANDS MISSILE RANGE ~ TEDT-WSSV-AT BLDG 1415 Dyer Si. White Sands Missile Range, NM 88002
CERTIFIED CHEMISTRY LABORATORY phone 505.678.2992 Fax 505.678.1671

LABORATORY ANALYTICAL REPORT

CLIENT: United States Mint Date: 28-Aug-08
Project: Lab Order: 0807008
Lab ID: 0807008-056 Collection Date: 7/21/2008
Clent Sample ID: WP-56 Matrix: SOLID
Analyses Result Limit Qual Units brF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU (SW30508) Anglyst: EAG
Parcent Gold 99.884 8 % 1 BHY2008 52109 PM
Lab ID: 0807008-057 Collection Date: 7/21/2008
Client Sample ID: ' WP-57 Matvix: SOLID
Aanalyses Resuit Limit Qual Units DF Dats Anslyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW3050B) Analyst: EAG
Percent Gold 99.905 Q % 1 BHN2008 5:34:53 PM
Lab ID: (807008-058 Collection Date: 7/21/2008
Client Sample ID: WP-58 Matrix: SOLID
Analyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU (SWSMOB) Analyst: EAG
Percert Gold 26.895 [+ % 1 BA32008 5:37:44 PM
Lab ID: 0807008-059 Collection Date: 7/21/2008
Client Sample ID:  WP-59 Matrix: SOLID
Analyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SW3as0B} Anglyst: EAG
Porcant Gokd 99996 0 % 1 SHI2008 40368 PM
Lsb ID: 0807008-060 Collection Date: 7/21/2008
Client Sample ID: WP-60 Matrix: SOLID
Analyses Result Limit Qual Unfis DF Date Analyzed ~
GOLD ANALYS!IS BY ICP-DES INHOUSE_AL {SW30508) Anzlyst EAG
Percunt Goid 98.994 o % 1 B/13/2008 5:44:04 PM
Qualifiers: “ Value exceads Madmum Contarminant Level B Anahte inthe Methoxd Blank
DF  Diution Factor E  Valua above quantization rangs
H  Hokding thnes for or analysis ded J Ansyted § below firmits
NO  Not Detectad at the Reporting Limit §  Spike Recovary outsids sccapted fimits

Page 12 of 18
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WHITE SANDS MISSILE RANGE TEDT-WS-SV-AT BLDG 1415 Dyer St.  White Sands Missile Range, NM 88002
CERTIFIED CHEMISTRY LABORATORY ppone 505,678.2992 Fax 505.678.1671

LABORATORY ANALYTICAL REPORT

CLIENT: United States Mint Date: 28-Aug-08
Project: Lab Order: 0807008
Lab ID: 0807008-061 Collection Date: 7/21/2008
Clieat Sample ID:  WP-61 Matrix: SOLID
Anslyses Resuit Limit Qual Units DF  Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU (swassen) Analyst: EAG
Parcant Goid 99.998 1] % 1 8/1472008 11:15:18 AM
LabiD: 0807008-062 Collection Date: 7/21/2008
Client Suropie ID:  WP-62 Matrix: SOLID
Analyses Resait Limit Quai Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SW20508) Analyst: EAG
Parcent Goid 89.997 0 % i an4r2008 11:2§:i9 AM
Lab ID: 0807008-063 Collection Date: 7/21/2008
Client Sample ID: WP-63 Matrix: SOLID
Anglyses Resalt Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY iCP-OES INHOUSE AL (SWaos0B) : EAG
Parcent Cold 99.906 8 % 1 BAY2008 11:27:00 AM
Lab ID: (B07008-064 Collection Date: 7/2172008
Client Sample ID: WP-64 Matrix: SOLID
Analyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SW30508) Analyst: EAG
Percent Gold 99,995 9 % 1 8/1472008 11:29:52 AM
Lab ID: 0807008-065 Collection Dates 7/21/2008
Client Sample ID:  WP65 Matrix: SOLID
Analyses Result Limit Qual Units D¥ Date Analyzed -
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW30598) Analyst: EAQ
Percent Goki £$9.908 0 % 1 BI14/2008 11:22:50 AM
Quadifiers: * Vaiuo exceeds Madmum Contaminant Level 8 Anaiyte delectad in the asscciated Method Blank
DF  Dilution Faclor E  Value above quantitation range
H  Hoking times for prep or analysls 4 Anahye detected balow quantitation limits
ND  NotDelacted al the Reporting Limit S Spke

ipiK ¥ outsids y lrvils

Page 13 of 18
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WHITE SANDS MISSILE RANGE TEDT-WS-SV-AT BLDG 1415 Dyer St.  White Sands Missile Range, NM 88002
CERTIFIED CHEMISTRY LABORATORY ppone 505,678.2992 Fux 505.678.1671

LABORATORY ANALYTICAL REPORT

CLIENT: United States Mint Date: 28-4ug-08
Project: Lab Order: 0807008
LabID: 0807008-066 Caollection Date: 7/21/2008
CHent Sample ID:  WP-66 Matrix: SOLID
Analyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {(SW20508) Anzlyst EAG
Parcant Gold 99.995 [:] % 1 811472008 11:35:40 AM
Lab 1D: 0807008-067 Collection Date: 7/21/2008
Client Sample ID:  WP-67 Matrix: SOLID
Analyses ' Result Limit Qual Units DF  Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SW30508) Analyst: EAG
Parcent Gold 4g.088 0 % 1 H14/2008 11:48:20 AM
LabID: 0807008-068 Collection Date: 7/21/2008
Client Sample ID:  WP-68 Matrix: SOLID
Anslyses Result Limit Qual Units OF Date Analyzed
GOLD ANALYSIS BY ICP-OES - INHOUSE AU {SW20508) Analyst: EAG
Percent Goid 99808 ] % 1 §1472008 11:52,12 AM
Lab ID: 0807008-069 Collection Date: 7/21/2008
Client Sample ID; WP-5% Matrix: SOLID
Anualyses Result Limit Quoal Units DF Date Anslyzed
GOLD ANALYSIS BY iICP-OES INHOUSE Al {SWaos0B) Analyst: EAG
Percent Gold 95.998 ¢ % 1 Af14/2008 11:55:04 AM
Lab ID: 0807908-070 Collection Date: 7/2172008
Client Sample ID; WP-70 Matrix: SOLID
Analyses Hesuit Limit Qual Units D¥ Date Anslyzed -
GOLD ANALYSIS BY ICP-DES INHOUSE AU (Swao508) Anglyst: EAG
Percant Glokt 99,984 ] Yo 1 BIt412008 11:57:58 AM
Quulifiera: *  Velus axcesds Madmum Contaminant Lovel 8 AnaMiade Inthe Mothod Blank
OF  Dilution Faclor €  Vaie sbove quaniitation range
K Hoking thes for or ansiysis 1 Anslyta detacted beicw Smits
§  Spiks Recovary outsida accepted retovary imits

NO  NotDelecled at the Reporting Limit

Page 14 of I8



WHITE SANDS MISSILE RANGE
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TEDT-WS-SV-AT BLDG 1415 Dyer St.  White Sands Missile Range, NM 88002

CERTIFIED CHEMISTRY LABORATORY ppone 505,678.2992 Fax 505.678.1671

LABORATORY ANALYTICAL REPORT

CLIENT: United States Mint Date: 28-Aug-08
Project: Lab Order: 0807008
Lab ID: 0807008-071 Collection Date: 7/21/2008
Client Sample ID:  WP-71 Matrix: SOLID
Analyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-CES INHOUSE_AU (SW30508B) Analyst: EAG
Percent Goid 99.096 0 % 1 B/1472008 12:00:40 PM
Lab ID: 0807008-072 Collection Date: 7/21/2008
Client Sample ID: WP-72 Matrix: SOLID
Analyses Result Limit Quai Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW30508) Analyst: EAG
Pereent Gold 98,898 ] % 1 81472008 12:03:42 PM
Lab ID: 0807008-073 Collection Date: 7/21/2008
CHent Sample ID:  WP-73 Matrixz SOLID
Analyses Result Limit Qusl Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU (SW3050B) Analyst: EAG
Percant God 93.088 [ % 1 81472008 12:05:38 PM
Lab 1D: 0807008-074 Collection Dates 7/21/2008
Client Sample ID: WP-74 Matrix: SOLID
Anslyses Resuit Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-CES INHOUSE_AU (SW30508) Anslyst: EAG
Percent Goid 98,993 Q % 1 B14/2008 12:09:27 PM
Lab ID: 0807008-075 Callection Date: 7/21/2008
Client Sample ID;:  WP-73 Matrix: SOLID
Analyses Resuit Limit Qual Units DF Date Anatyzed -
GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SW30508) Analyst: BAG
Percent Gold 99,968 i+ % 1 RH472008 121218 PM
Qualifiers: *  Value exteeds Maximum Conterninant Leved B Analyle detacted in tha associated Method Blank
DF  Dikon Factor E  Valus above quarntitation racge
H  Holding Ymes for p o analysls J  Anaiyte detected below quantitation imils
ND  Not Detected af the Reporting Limit §  Spike Recovery outside accapled recovery limits

Page 15 of 18



81

WHITE SANDS MISSILE RANGE TEDT-WS-SV-AT BLDG 1415 Dyer St.  White Sands Misxile Range, NM 88002
CERTIFIED CHEMISTRY LABORATORY ppone 505.678.2092 Fax 505.678.1671

LABORATORY ANALYTICAL REPORT

CLIENT: United States Mint Date: 28-4ug-08
Project: Lab Order: 0807008
Lab ID: 0807008-076 Collection Date: 7/21/2008
Client Saraple [D:  WP-76 Matrix: SOLID
Analyses Resuit Limit Qual Units DF Date Anatyzed
GOLD ANALYSIS 8Y ICP-0ES INHOUSE AU (SW36508) Analyst: EAG
Parcent Gold 99.998 [} % 1 BA14/2008 12:15:10 PM
Lab ID: 0807008-077 Collection Date: 7/2172008
CHent Sample ID:  WP-77 ) Matrix: SOLID
Analyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHQUSE_AU (SW30508) Analyst: EAG
Percent Gold 99.988 0 % 1 81472008 12:28:48 PM
Lab ID: 0807008-078 Collection Date: 7/21/2008
Client Sample ID: WP-78 Matrix: SOLID
Analyses Resuit Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU (SW30508) Analyst: EAG
Porcent Goid 99.998 [+] % 1 B/14/2008 12:31:38 PM
Lab ID: 0807008-079 Collection Dates 7/25/2008
Client Sample ID: WP.79 Matrix: SOLID
Analyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SwW3080B) Analyst: EAG
Percent Goid 98.008 0 % 1 B/1412008 12:34:31 PM
Lab ID: 0807008-080 Collection Dater 7/21/2008
Ctient Sampie ID: WP-30 Matrix: SOLID
Anslyses Result Limit Quai Units DF Date Analyzed -
GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SW30508) Analyst: EAG
Percent Goid 93.998 [+ % t H14/2008 12:37:24 PM
Qualifiers: * Valus sxceeds Maximum Confaminant Level B Analyte defectsd in the associatad Method Blank
OF  Diuion Factor E  Values ahove quantitafion range
H Hokling tias for o amilysis J Anatyta detecta! below quantitation fimits
NO  Not Detectad 2t the Reporting Limit 8  Spike Racovery outside accepted recovery imits

Page 160f 18



WHITE SANDS MISSILE RANGE

TEDT-WS-SV-AT BLDG 1415 Dyer 81

82

White Sands Missile Range, NM 88002

CERTIFIED CHEMISTRY LABORATORY ppong 505.678.2992 Fax 505.678.1671

LABORATORY ANALYTICAL REPORT

CLIENT: United States Mint Date: 2§-4ug-08
Project: Lab Order: 0807008
Lab ID: 0807008-081 Collection Date: 7/21/2008
Client Sample iD: WP-81 Mairix: SOLID
Aunslyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SW3050B) Analyst: EAG
Percent Gold 59967 0 % 1 BHAI2008 12:48:00 PM
Lsb ID: 0807008-082 Collection Dates - 7/21/2008
Client Semple ID: WP-82 Matrix: SOLID
Analyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SW30508) Analyst: EAG
Percant Gold 99.998 5] % 1 BHM4/2008 12:55:02 PM
Lab ID: 0807008-083 Callection Date: 7/21/2008
CHent Sample ID: WP-83 Matrix: SOLID
Analyses Result Limit Qual Units bF Date Anslyzed
GOLD ANALYSIS BY ICP-OES INHOUSE Al {SW3050B) Analyst: EAG
Percent Goid 89.997 [ % 1 B/14/2008 1:08:42 PM
Lab ID: 0807008-084 Collection Date: 7/21/2008
Client Ssmple ID: - WP-84 Matrix: SOLID
Analyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP.OES INHOUSE Al {SW30508) Analyst: EAG
Pescent Goid 99908 [ % 1 8/14/2008 1:11:33 PM
Lab ID: 0807008-085 Collection Date: 7/21/2008
Client Sample I); WP-85 Matrix: SOLID
Anslyses Reguit Limit Qual Unils DF Date Analyred -
GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SW30508) Analyst: EAG
Percent Goid 99.998 4] % 1 1472008 1:14:26 PM
Qualifiers: v Valy s Mavdmom O t Lovel 8  Anaed d inthe Method Blank
DF  Diiution Factor E  Valus abova quantitation rangs
H  Holding times for p or analysis 4 Anaiyte d d below Hits
NI Net Detocted at the Reporting Limit $  Spikm Recovery outside sccented recovery limits

Page 17 of 13
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WHITE SANDS MISSILE RANGE ~ TEDT-WS-SV-AT BLDG 1415 DyerSi. Ihite Sands Missile Rangs, NM 95002
CERTIFIED CHEMISTRY LABORATORY ppops 505.678.2992 Fax 505.678.1671

LABORATORY ANALYTICAL REPORT

CLIENT: United States Mint Date: 28-Aug-08

Project: Lab Order; 0807008

LabID: 0807008-086 Collection Date: 7/21/2008

Client Sample ID: WP-86 Matrix: SOLID

Analyses Resuit Limit Quai Units DF Date Analyzed

GOLD ANALYSIS 8Y ICP-OES ‘ INHOUSE AU (SW350B) Analyst: EAG
Pergent Gold 99.987 a % 1 811412008 111718 PM

Qualifiers: * Valus exconds Madmum Contaminant Level
OF  Diution Factor
H  Huolding times forp o analysiy
ND  NotDetectsd at the Reporting Limit

Analyte d inthe Medhod Blank

Value above quantitation range

Anaiyie below g mitn

Spike Recovery outside accepled recovery fimits
Page 18 of 18
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White Sands Missile Range
Certified Chemistry Laboratory
Certificate of Destruction
Sample ID Weight |

Casiomar | CCL | Ifaiflal wi i wsed

WP1 ] ORC7008-00L 1 42048 1 20087 16858
| WP.2_| 0R0j008002 | 32904 | 27633 | 00 ]
“WP3 ] 0807008003 | 3.5307 29836 1 0.5671
WP | 0307008004 | 3.6523 31254 05271
"WE.S | GR07008.005 | 34242 28131 05311 |
WP | DRUTO0R006 [ 42143 36214 ).5931
W7 | GB07008007 1 3.2614 T36853 1 1

Wrs | GH07008-008 | 3.7871 1694 | — 0BI77
" WP.0 | 0807008000 | 38746 33323 0.4,
" WP-10 | 0807008010 {  3.7308 31556
TWP-11_ | 0807008011 | 40013 3.3938 0.6078 |
" WP-12 | OS07008-01Z | 3.8786 1 L1895 1 0.4891
| WPL13 ] 057008013 1 36321 1 30550 0.5762
[TWP-14_| 0807008014 | 34298 28541 | 05757 |

WP-15 | OB07008-015 | 34780 1 29614 1 05178
| WP.16_| 0807008016 | 3.2360 | 76768 | 0498 |
TWP-1T | 0507008017 | 36392 1 alias 1 oS

WE-18 ) OB0TOUB018 1~ 33298 1 26632 00008
™ WE-19 | 0307008019 | 3.8607 k 0.5608 |
W30 | OSGI008.030 ] 3.6153 25734 19

WP-21 | CB07008-01 | 3.7083 1 20008 1058 ]
“WP-23 ] ORUT00B.022 1 38061 1 LI813 0.6248 |
W23 | GB07008-02 | 33810 1 2id07 05322 1
| WP-24_| 0S07008024 | 34383 | 78733 0.5650 1
T WP23 | 0307008-025 1 3.1524 24551 6831
WP-26 | 0807008026 | 43435 37090 06346 1

WE-27 | 0807008-021 | 40153 176 Y51 I
W28 | 0807008028 | 35380 1 20558 1 o0
“WP20 | 0307008029 1 3.7966 1 31339 1 oo
““WPaD | ORGTOOR-000 | 3.3934 29575 06358 1
" WD-33 ] 0807008032 | 38346 31607 06730 |
“WP.33 | 0807008033 | 39721 E L6489 |
| WP.34 | 0807008034 | 44782 | 38668 1 08130 ]
WD33 ] DROI00B-033 | 4.1254 34746 | {
" WP-36_ | UB0T008-036 1 4 T TE
T WE.37 | OS07008-037 | 4420 kX775 6504 1
W38 | 0B0T008-038 1 3.8166 32073 GO
" WP-30 | OBOJO0E-000 | 3.8543 L8100 . 1 0673

WE-40 | 0807008-040 1 3.0754 5078 05678 1

WEA1_| 0807008041 | 33058 3923 19

WP.42 | OSOTO08042 1 33831 37099 06792 1
WP | 3| 33703 29339 0.6366 |
W44 | OROTOOB-D44 | 37538 30946 B
| WE-43 | 0R07008.048 1 3.7072 £ A

Pageiof2
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White Sands Missile Range Page2of2
Certified Chemistry Laboratory
Certificate of Destruction
Sample ID Weight (g)
" Casiomer | CCL Tattial wi wi_| Semplewsed |
WP.46 | 07008046 | 3ATI6 27864 089121
~WP-47_| 0807008047 | _3.1329 5323 0.6004 1
wras_[OR0TO08 08 | 34680 | ZEE00 5550
WP40 ] 0807008049 1 3.0976 128 | 05850 ]
[~WP.30_| 0807008-050 | 3.1783 33628 | 06155
WP.31 ] (S0TO00N.051 | 3.3358 26434 06924
WE.53 | DS0T008.052 1 4.1053 3037 0.6916
“WP.53_| 0B07008-053 | 3.8676 3355 06120
—WFP-34_| 0807008-054 | 3.5463 70422 60431
[ WP.55_| 0807008055 | 36574 3.0052 65|
""WP.56 | CH07008.086 | 3.7087 J0181 56006 1
W57 | 0807008051 1 40417 1 42392 0.6528
WP.58 | (307008058 | 4.1994 33113 0.6881
" WP.59 | Ce0T08-03 | 39018 32278 06854 |
" WP-60 § 04CI00B-060 1 3.8281 30840 0.7441
WP-61_| 0A07008-061 | 3.7103 pX 16721
WP-62 | OB0T008.062 | 41202 06553 |
WE.63 | 0807008003 1 34107 7ER) CET N |
" WP-63 | UBOTOOR.064 |  3.5680 27033 08656
" Whes ] OBUT00E-068 | 42168 35384 06581
T WP.66 | UBGTO0R-066 | 3.0843 | 06356 1
WD.6T | UB07008.061 1 33348 1 20916 05432
—WP-68 | 0807008068 1 3.6163 29577 06588
" WP.69 | 0807008-000 | 35961 § 30010 1 05942 |
W70 1 0507008070 § 36518 1 29743 1 06832 |
WP-71 | OSO7008-071 ] 3.7838 32301 055341
72 | OSOT008.07Z | 4432] 39131 0708 |
W73 ] 0807006073 | 4.1831 06973
Wh-74 | OS07008.074 | 43032 55589 1 006483
WE-13 | OBUTOU8-075 | 34651 o021 05640 |
WE-76 | OS07008-076 | 30102 1 33847 1 0355
WP-17 | OBOT008-077 | 3.5839 28460 1 0J01
WP-78 | 0807008-078 | 0312 0I0T0
“WP-19 | 0807008079 | 4.2350 16781 0.5768 |
WP.80_| 0807008.080 |" 3.6084_| 30646 05738
| "WP.81 | UB07008-081 | 44057 2.6183 T84 1
WE.62 | UB07008-082 | 48141 1.0456 0.5645 |
W83 | OB0008083 | 34128 25266 0.5862
T Wr.a4 | GBOTOO80%4 | 3431 1 28971 | 0.s380 1
WP-a5 ] 0207008088 | 39760 1 33620 06148
[ WP.56 | OS07T008.086 | 34303 1| 28588 “OSTI8

ozt = Troy Ounce = 31.1034768 g
Balance: CLYDE- S/N: 1122470809
Analysts:  Alejandro Pernandez and Manuel R Reyes

Analyst (o): gt Date: JLLLnE
QA Offices - /> €] o€ Printed: aro8r2008
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WHITE SANDS MISSILE RANGE ~ TEDT-WS-SV-AT BLDG I415 Dyer 5. White Sands Missile Range, NM 83002
CERTIFIED CHEMISTRY LABORATORY pyope 505.678.2992 Fax 505.678.1671

CLIENT: United States Mint Date: 28-Aug-08
Project:
Lab Ordes: 0807008 CASE NARRATIVE

**THIS IS THE FINAL PAGE OF THE LABORATORY ANALYTICAL REPORT**

Except where noted within the body of the report, all method blanks, laboratory spikes, and/or matrix
spikes met quality assurance objectives.

The total number of pages for this report are twenty-five [25] pages and are represented as follows:

- Cover Page [ 1 of 1 pages]

- Sample Summary [ 3 of 3 pages]

- Analytical Data { 18 of 18 pages}

- Certificate of Destruction [ 2 of 2 pages]
- Case Narrative [ 1 of | pages]

The results presented in this report are specific to the samples listed herein and are not representative of
any other analytical process or interpretation.

This report shall not be reproduced except in full without the written approval of the White Sands
Missile Range Chemistry Laboratory.

The White Sands Missile Range Certified Chemistry Laboratory certifies that certain method selections
contained in this report meet requirements as set forth by NELAC. Some client specific reporting
requirements may not require NELAC reporting protacol. For a complete listing of our fields of
accreditation please call 505.678.2992. NELAC Certification Number US100005.

Pagelofl
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2006-09-05 13:23 505-478-2495 >» 912029275379 P 2721
F.5.29
?Q?D FY06 Gold Assay Report )
‘White Sands Missile Range Date: 30-dug-G6
CLIENT: United States Mint Lab Ovdorx 0607007
Frojoct:
Lab ID: 0607007-001 Collection Dater 7/25/2006
Clicat Samnple ID:  Wik! Matrix: SOLID
Analyses Ruwult Limit Quai Units DF Date Ansalyzed
GOLD ANALYSIS BY IGP-DES INHOUSE AU {Sw3aseB) Analyst: EAG
Poecort Gokd 59.888 g %* « 1 BIY2008 14748 PM
Lab 1Dz G607007-002 Collection Dates 7/25/2006
Clicnt Sample I: WP2 Matrix: SOLID
Analyses Result Limit Qual Uaits DE Date Analyzed
(0L ANALYSIS BY ICP-OES INHOUBE_AU  (SW30508) Analyst: EAG
Porcoat Gold §9.958 o % 1 BB2006 1:56:08 PM
Lab iD: 0607007-003 Collection Dates 7/25/2006
Clieat Sample ID:  WP-3 Matrix: SOLID
Analyses Rusult Ulmit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP.CES INHOUSE AU (SW30508) Analyst EAG
Percond Gold 99997 g * 1 B/R2008 1:5%55 FM
Labib: 0607007-004 Collection Date: 7/25/2006
Client Sample ID: WP Matrixs SOLID
Analyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUBE_Alt {swaos08) Analyst: EAG
Porcont Goid 99.908 o % 1 BBI2008 201:42 PM
Lab ID: 0607007005 Colloction Dater 7/25/2006
Client Sanwple ID: WP-S Matrix: S0LID
Anslyses Resuit Limit Qual Units BF Date Anslyced
QOLD ANALYSSS BY ICP-OES INHOUSE AU {SWINEOB) Analyst: EAG
Pervont Gokd 93.985 ¢ % 1 B/BI2008 204129 PM
© Vohot @00t Madk P s A : ote : P
DF  Dilution Facter £ Value shove quaniitation tngo
H  Holding imes for proparation or mralysis srcesded 4 Angiyte detectad below quantitation imbs
NOD  Not Dotocted & the Roporting Lim & Sk y Yl o
#ge 1o

;\;o;{;&u Sample uspits mama 34 wip .53 ﬁ’f"?‘”ﬁ“ ‘”“"”5‘3
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2006-09-05 13:23 505-678-2495 >> 912029275379
White Sands Missile Range Date: 30-4ug-66
CLIENT: United States Mint Lab Order: 05607007
Project:
Lab ID: 0607007-005 Colicetton Datez 7/25/2006
CHent Sample TD: W& Matsiz: SOLID
Anslyzos Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY iICP-OES INHOUSE AU {SW30s08) Analyst EAG
Porcont Gold 99.957 [:3 % + BIRI2008 2:07:18 PM
LabiD: 0607007-007 Collestion Date: /2572006
Client Sampls 1D:  WP-7 Matrix: SOLID
Analyzes Resule Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW30568) Analyst: EAG
Porcoet Geld 99,954 o % 1 GBI200G L2025 PM
Lab IDs 0607007-008 Collection Dates 7/25/2006
Client Sampla ID:  WP-8 Matrix: SOLID
Analyses Result Limit. Qusl Uniis DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {8waosoB) EAG
Poreont Goid 90.904 o % 1 S/3/2008 2:23:13 PM
Labin: 0507067-009 Colloction Dates 7/25/2006
Client Sampla ID:  WPQ Mawix SOLID
Analyses Result Limit Qual Units DF Datc Analyzed
GULD ANALYSIS BY ICP-OES INHQUSE_AL {S8W30508) Analyst: EAG
Porcont Goid . 99.996 o % 1 BBI2008 22801 PM
Lsb ID: GEO7007-010 Collection Date: 7/28/2006
Client Sample ID: WRig Matelx: SOLID
Anslyses Result Limit Qual Units OF Date Analyzed
GOLD ANALYSIS BY [CP-OES INHOUSE Al {Swaoson) Analyst: EAG
Porcont Goks 48,997 14 % 1 BIAI2008 2:28:50 PM
i - ok M € Lewat 8 Anaivta dotreted In the sesocietod Method Blaok
DF  Diiution Factor : E  Valuoe shove guasthation rangs
H  Hoiding times for preparation or srslvsls oxceedid 4 Analyle datncted balow guantitation
ND  Net Detnctod st ha Roporting Lirit S Bpke it Emity

Page 2 of 20
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2006-09-05 13:23 505-678-2495 >» 912029275379 P 4/21
White Sands Missile Range Date: 30-4ug-06
CLIENT: United States Mint Lab Ordor: 0607007
Projoct:
Lab 1D G807007-011 Collection Date: 7/25/2006
CHent Sample ID: W1t Matrix: SOLID
Aunalysces Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY [CP-OES INHOUSE AU {3w3oc08) Analyst; EAG
Porcont Gold 89,884 ¢ % <1 SBRAOUS Z31IIPM
Lab D 0607007-012 Callection Date: 7/25/2006
Client Sample ID: WP2 Matrix: SOLID
Analyses Result Limit Quai Unies DF Date Analyzed
GOLD ANALYSIS BY ICP-OES IRHOUSBE AU {SwaasoB) Analyst: EAG
Porcont Goig 89.098 s % 1 BIBRA08 2:34:20 PM
Lab ID: 0607007013 Collection Date: 7/25/2006
Clicat Sample [D:  WP-13 Matelx: SOLID
Analyses Result Limit Qual Units DF Date Asalyzed
GOLD ANALYSIS BY ICP-OES INHOUBE AU {SW3asoR) Anaiyst: EAG
Porcont Geld 99.967 [} % 1 BR2008 2:37:21 PM
LabiD: 0607007-014 Callection Dates 7/25/2006
Client Sxmple ID:  WP-14 Matrix: SOLID
Analyses Resalt Limit Qual Units DF Date Analyzed
BOLD ANALYSIS BY ICP-OES INHOUSE AU {8w30508) Anatyst: EAG
Parcont Goid |07 ] % 1 BB2008 24000 P
Lab YO: 0607007-015 Colicction Date: 7/25/2006
Client Ssmple ID:  WP-15 Matrix: SOLID
Anslyses Reguit Limit Qual Units DR Date Ansdyzed
GOLD ANALYSIS BY ICR-OES INHOUSE AU (SwWaosos) Analyst; EAG
Percont Gaid $4.808 [ % 4 BR2008 2ALES PV
Quaiitiors: vk is Maxiroum: Lovel B Anciyio detactod in the sesociated Maihod Bfank
OF  Cilution Factor E  Valuo above quantitation range
H  Holding timess for prapacation of analysis axeodod J Anslytn dotectad below quantRation fits
ND  Not Dotectod ot ihe Reporting Limit S Spike R ¥ e

Page 3 of 20
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2006-09-05 13:24 505-678-2495 >» 912029275379 P 5,21
White Sands Missile Range Date: 50-4ug-06
CLIENT: United States Ming Lak Ordors 0607007
Project:
Lab ID: 0607007-016 Collection Dates 7/25/2006
Clical Sample TD:  WP.16 Matrly: SOLID
Anslyses Result Limit Qusl Unitx DF Date Analyzed
GOLD ANALYSIS BY IGP-OES INHOUSE_AU {EwWaosany Anglyst: EAG
Poresat Gold 96,988 [ % -1 BRI2008 24543 PM
Lab 1p: 0607002-017 Collection Date: 7/25/2006
Citent Samplo ID:  WP7 Matrix; SOLID
Analyses Result Limit Qual Units DF Date Ansiyzed
GOLD ANALYSIS BY ICF-OES INHOUSE AU {SW30508) Anglyst: EAG
Percont Gold 99058 [ % 1 BI3/2008 25851 PM
Lab iD: 0607097-018 Coltection Date; 7/25/2006
Clicnt Ssmple 1D WPIS Matrix: SOLID
Aninlyses Rexult Limit Qual Units DF Diate Ausfyzed
GOLD AMALYSIS BY ICP-OES INHOUSE AU {SwWa0s08) Anslyst EAG
Porcont Gold £0.908 [ % 1 S8/2008 30138 P4
Lab ID: 0607007-019 Collection Date: 7/25/2008
Client Sample 1D:  WP-19 Mxtelx: SOLID
Analyscs Result Limit Qusl Units DF Date Analyzed
GULD ANALYSIS BY ICR-OES INHOUSE AU (SW30508) Anzlyst: EAG
Porcont Goid 2.8 [ % 1 /872008 30421 PM
Lab ID: 6070070 Coliection Date: 7/25/2006
CHent Sample [D: WR20 Matri: SOLID
Anslyses Resulé Limit Qust Unifs DF Date Anslyzed
GOLD ANALYSIS BY iCP-OES INHOUSE Al (SW3050B) Anglyst: BAG
Poreont Gold £0.958 o % 1 BBIZ008 10T PR
Quaiifiers: * Maxiown & Lowat Aoalyia d lnthe Blank

DF  Dintion Factor

H  Hokiing imes for propanstion or snalysis excooded
ND  Net Detoclod ok the Reporting Limit

Pags 4 of 20
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505-678-2495 >> 912029275379 P 6/21

2006-09-05 13:26

‘White Sands Missile Range Dates 30-dug-06

CLIENT: Unlted States Mint Lab Order: 0607007

Projeets

Lab 1D: 0667007-021 Collection Date: 7/25/2006

Cilent Ssmple 11):  WP-2t . Matrix: SOLID

Anslyses Regult Limit Qual Unity DF Dates Analyzed

GOLD ANALYSIS BY ICP-OES INHOUSE AU (swaasary Anzlyst: EAG
Porcant Goid #9096 [+ % .1 $/9/2006 11:07:54 AM

Lab ID: 05607007-022 Collcction Dater 7/25/2006

ChHent Sample 1D WP22 Matrix: SOLID

Analytos Resuit Limit Qual Units PF Date Anatyzed

GOLD ARALYSIS BY 1ICP-OES INHOUSE AU (SW3050E) Analyst EAG
Porcont Gold 99.968 ] % 1 8/1/2008 111037 AM

Lab ID: 0607007.023 Collection Dater 7/25/2006

Client Ssmple ID: W23 Matrix: SOLID

Anslyses Result Limit Qunb Units DF Datn Analyzed

GOLD ANALYSIS BY ICP-OES INHQUSE AU {SW30K0B) Analyst EAG
Porcant Goid 99.859 [} % 1 8782008 11:13:30 AM

Labd 1D 0607007-024 Collection Date: 7/25/2006

Clisnt Semple I1D:  WP24 Matrix: SOLID

Analyses Resuit Limit Qual Unitx DF Date Analyzed

GOLD ANALYSIS BY ICP-OES INHOUBE_AU {SW20508) Angiyst: EAG
Paorcont Gold 93,987 Q % 1 VWA 1118115 AN

LabID:; 0607007-025 Collection Date: 7/25/2006

Client Sample 1D:  WP25 Mastrix; SOLID

Anxlyses Reguit Limit Qual Ugits DF Date Analyxed

GOLD ANALYSIS BY ICP-OE3 INHOUSE AU {swsosoB} Analyst: EAG
Poreart Gcid $9.998 @ % 1 BR/2008 111901 AM

Quliflers: ' Valueoxcoods Maximum Contaminatt Lavel B Antiyle dosnciod In ihe a0soniated Mafhod Blank
DF  Dilution Fector §  Valus sbove quonitation rango
H  Holding times for propartion or analysia excooded 3 Ansiyte dotectod below quantintion inits
ND  Not Dotortod ot tho Roocrting Limit s

Sk Rooovery autaido sccopted ool 120
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P 7/21

ND Nt Dolected 8t the Reporting Limit

2006-09-05 13:24 505-678-2495 >> 912029275379
‘White Sands Missile Range Date: 30-dug-Ud
CLIENT: Usited States Mint Lab Order: 0607007
Project:
LabiD: 0607007-026 Collection Dxtes 772512006
Client Sumple ID:  Wih26 Matrixs SOLID
Analysos Rasult Limit Quai Units DF Pate Asalyzod
GOLD ANALYSIS BY ICP.OES INHOUSE_AU {3wansos) Analyst: EAG
Porcont Gold 89.997 ¢ % ~ 1 BANZO08 112148 AM
Lab 1D: 0607007027 Collection Date; 7/25/2006
Client Ssmplo ID:  WP-27 Matrix: SOLID
Analyses Result Limit Quat Units D¥ Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AL (SwW3os08) Analyst: EAG
Poreont Goid 98.857 [ % 1 B/RI2000 11:24:34 AM
Lab ID: 0807007-028 Collection Date: 7/25/2008
Clicas Sample ID: WP28 Matrba SOLID
Anatyses Result Liniit Qual Units DF  Date Anslyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SWaosos) Anslyst EAG
Porcont Gokt 98,096 ¢ % 1 SIBI2008 112720 AM
Lab 1 0607007029 Collection Dates 7/25/2006
Cileat Semple [D:  WP29 Matrix; SOLID
Anzlyses Resuld Limit Qusl Unity br Date Analyzed
GOLD ANALYSIS BY IOP-OES INHOUSE_AL {8w3osne} Anzlyst: EAG
Porcoet Goid 99973 ] % 1 B2008 11:40:33 AM
Lab iD: 0807007-030 Colicetion Date: 7/25/2008
Clicot Sampla ID: WP30 Matric: SOLID
Analyses Regult Limit Qust Units DF Date Analyzed
GOLD ANALYSIS BY ICF-CES INHOUBE AU {Swa0s08) Analyst: EAG
Porcont Gokd 89004 1 % 1 B/B2006 11:43:20 &M
Quakificrs: * Ve s Madmusim £ Levol 8 Anuiyte delocted I the sssociated Mathod Biank
DF  Dition Facker € Valueabove quantitation ranga
H  Hoiding timos for proparetion or snatysis axcondad 4 Analyto dotected below quentitation Kmits
13

Soka R

Y Jirrits

Puge § of 20
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2006-09-05 13:24

505-678-2495 >> 912029275379

‘White Sands Missile Range Dater 30-Aug-06
CLIENT: United States Mint Lab Order: 0607007
Projects
Lab ID: 0607007-031 Collection Date: 7/25/2006
Client Saeaple 1D W31 Mstrix; SOLID
Analyses Rexult Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {swsos08) Anulyst: EAG
Porcent Goid 99,998 o % 1 BANZ008 11:46:07 AM
Lab ID: 0607007-032 Collection Date: 7/25/2006
Cliset Smmple ;. WP-32 Matrix; SOLID
Analyses Resuit Limit Qual Unity DF Date Anxiyzed
GOLD ANALYSIS BY ICP.OES INHOUSE AU {SWas50B) Analyst: EAG
Porcort Gold 96,008 ° % 1 /008 11:48:58 AM
Lab 1D: 0607007-033 Collection Date: 7/25/2006
CHont Sarople ID:  WP-33 Matrix: SOLID
Agnxslyses Regult Linit Qual Units brE Date Anulyzed
GOLD ANALYSIS BY ICP.OES INHOUSE AU (Swaoson) Analyst EAG
Poccant God £9.968 [} % 1 BZ008 TH51:44 AM
Lab D 0607007034 Collection Date: 7/25/2006
Cliont Sample ID: WP34 Matrix: SOLID
Analyses Result Limit Qual Units DF Date Anslyzed
GOLD ANALYSIS BY iCP-OES INHOUSE_AU  (SW30808) Anslyst EAG
Purcont Soid sa.897 [ % 1 BN2008 11:54:32 AM
Lab 1D: 0607007-035 Collectlon Date: 77252006
Cliont Sxenple 1D WP35 Matrix: SOLID
Analyscs Result Limit Qual Units ¥ Date Aualyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW30s0B) Anglyst: EAG
Porcont Gold 93.957 ¢ % 1 BRZ008 116719 AM -
Quafifferss © Value excoods Mowmaam Contaminont Lovel 8 Andyte dofocted i tho sesociatod Mothod Rlank
DF  Dikition Foctor € Vaiuo above quantitntion rangs
H Holding tmes for praparstion or analysis excasdad 4 Analyte dotooted below quantitation Emits
NO Nt Delocted st the Roperting Limé §  Spiko Rocovory cutside sooop

Pags7 of 20

P 8721
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2006-09-05 13:24

505-678-2495 >> 912029275379
‘White Sands Missile Range -Dator 30-Aig-06
CLIENT: United States Ming Lab Order: 0607007
Praoject:
Lab Dz 0607007-036 Collection Date: 7/25/2006
Cllent Sample ID:  WP-36 Matrix; SOLID
Analyses Result Limit Qual Unlts DF Date Anafyzed
GOLD ANALYSIS BY ICP-OES INHQUSE_ Al {SW30508) Anglyst: EAG
Parcent Gokd 29.907 [} % -1 BAH2008 12:00:05 Pt
fab I: 0607007-0637 Coliectlon Dates 7/25/2006
Client Sxmple fD; W37 Matrix: SOLID
Aunalyscs Resnit Lirmolt Qual Units DF Date Analyzed
GOLD ANALYSIS BY {CP-QOES INHOUSE_AU {SW2050B} Analyst: FAG
Portont Goid 99.873 o % 1 BA2008 12:02:52 PM
LabiD: 0607007-038 Colloction Dute: 7/25/2006
Cliont Sumple ID;  WP38 Matyix: SOLID
Anslyses Result Limit Qual Unlis DF Dste Anslyzed
GOLD ANALYSIS BY ICP.OES INHQUSE AU {SW30S08) Analyst EAG
Porcont Gold 95904 ¢ % 1 B/2008 12:05:30 PM
Lab YD 0607007-039 Coflection Date: 7/25/2006
Client Ssmple ID: WRI9 Matrixs SOLID
Auslyses Resuit Limit Qusd Units DF  Date Anslyzed
GOLD ANALYSIS BY ICP-OES INHOUBE_AU {SW30508) Anslyst: EAG
Prrcont Goid 99.997 ] % 1 B/9/2008 12:18:40 PM
Lab ID: | DEOT007-040 Colleetion Date: 725/2006
Client Sample TD: W40 Mairix: SOLID
Anzlyses Result Limlt Qual Units DF  Dxts Amalyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW30s0B) Analyst EAG
Percont Gold 93,558 ] % 1 B2006 12:21:34 PM
Quaktlars: * Viive exceods Maxivun Conterminnt Lovel B Analyt detoctod In tho sscotated Mol Binrk
DF  Dhufion Factor B Volug abova quantitation range
H  Holding Umes for progaration or analysis oxceedad 4 Analyen datoeton biow quantitation Emis
ND  Not Detectod at the Reporting £lmit s

SmRmmanwmmm:grgcsgeno

P 9s21



2006-09-05 13:24

95

505-678-2495 >> 912029275379

‘White Sands Missile Range Date: 30-Aug-06
CLIENT: United States Mint Lab Ordor: 0607007
Project:
Lab ID: 0607007-041 Collection Date: 7/25/2006
Client Sample ID:  WP-4} Matrix: SOLID
Anulysas Result Limit Quxl Unite DF Dute Avalyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU {Swaoson) Analyst; EAG
Porcent Gold 92.988 ¢ % -1 Y2008 2:30:35 PM
Lab ¥D: 0607007-042 Collection Date: 7/25/2006
Clieat Sample ID:  WP-42 Matrix: SOLID
Analyses Resolt Limit Qual Units DF  Dato Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE _Au {IW30508) Anglyst; EAG
Poroord Gold 99,676 [} % 1 BB2008 22858 PM
Lab 1Dz 0607007043 Collection Dates 7/25/2006
Cliest Sample [D; WP-43 Matrix: SOLID
Analyses Result Limit Qual Uaits DF Dite Analyred
GOLD ANALYSIS BY ICP.OES INHOUSE AL {SW3a50B) Analyst: EAG
Percort Gald 802 0 % 1 B/G/2008 24143 PM
Lab ¥D: 0607007-044 Collection Date: 7/25/2006
Cllent Szmple ID:  WP44 Matrix: SOLID
Arnalyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHQUSE_ AU {Swaos08) Ansiyst: EAG
Porcont (ot 99.987 Q¢ % 1 BNZ00E 2:44:28 PM
Lab iD: 0607007-043 Collection Date; 7/25/2006
Clicnt Szmple ID:  WP4S Matrixs SOLID
Analyses Result Limit Qual Units br Date Anslyzed
GOLD ANALYS!S BY ICP.OES INHOUSE Ay (Swaesen : EAG
Foroont Gold 29.588 b % . 1 BINZO0B ZAT: 14 PM
Qualifierss * Valuo excoads Mavkum Contarinat Lavel ’ 8 Aoslyts dotoctod in the pesosiatad Mothod Blonk
DF  Ditufion Factor &  Vaiug above quantiution rangs
H  Holding #imos for prosaration or andysls sxcoeded 3 valy bolow B
ND  Not Datacted at tha Roporting Limi §  Spke R fmits.

Page 9 of 20
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2006-09-05 13:24 505-678-2495 >> 912029275379 P 11721
White Sands Missile Range Dates 30-Aug-06
CLIENT: United Statcs Mint Laxb Order: 0607007
Project:
Lab 1D 0607007-046 Collection Date: 7/25/2006
Client Sample [D: ' WP46 Mateix: SOLID
Analyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY iICP-CES INHOUSE_AU {8W3o508) Anatyst: EAG
Parcont Golg 93.908 & % .1 BIOIR006 2:49:46 PM
Lab ID: 0607007047 Colicction Date: 7/25/2006
Client Sample §D:  WP47 Matrixs SOLID
Anslyses Result Limit Qual Unjts DF Date Analyzed
GOLD ANALYSIS BY (CP-OES INHOUSE AU {SW30508) Analysh: EAG
Percont Gold 99877 4 % 1 Y2006 30251 PM
Lub iD: 0607007-048 Collection Date: 7/25/2006
Client Sseaple ID:  WP-48 Matrix: SOLID
Anslyses Reyult Limit Qual Units D¥ Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_Au (SwW3as0B) Anslyst: EAG
Percont Gold 8888 ¢ % 1 B/B2006 30540 PM
LabID: 0607007-049 Collection Dato: 7/25/2006
CHont Sample 1D; WP49 Mautrlx: SOLID
Ansiyscs Result Limit Qux} Units DF Date Analyzed
GOLD ANALYSIS BY ICP.OES INHOUSE_AU {3W3050B) Anslyst: EAG
Percont Goldf 89.997 ] % 1 8/W2008 3:08:28 PM
Lab ID: 0607007-050 Collestion Dater 725/2006
Client Semple 1D WP-30 Matrix: SOLID
Analyses Resule Limit Qual Units bF Date Analyzed
GOLD ANALYSIS BY ICP-CES INHOUSE AU {sw3nses) Analyst: EAG
Percont Goid 59.988 L] * . 1 . BA2008 31116 PM
—— - e Maen, Lovet 8 Anslyte delectnd In the nesocisid Mothod Blank
DF  Diltion Factor E  Volue above quantiaton rangs
H  Hoiding Umes for proparation o andlysis oxcoodad J  Ansiyta detocted beiow quoniition Srite
ND  Not Detctod of the Roporting Limit S Spko

Page 10 0F 20



2006-09-05 13:24

97

505-678-2495 »>> 912029275379

White Sands Missile Range Dates $0-4ug-05

CLIENT: United Statcs Mint Lab Orders 0607007

Project:

LabiD: 0607007051 Callection Dates 7252006

Clent Sampls ID: WS Matrix: SOUID

Analyses Rusait Limit Qual Unite bE Date Apalyzed

GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW3as08) Analyst: EAG
Pacoont Gold 2a.087 ¢ % <1 8/9/2006 3:14:08 PM

Lab1D: 0607007-052 Collection Date: 7/25/2006

Client Sample 1Dz WP-52 Maxirix: SOLID

Analyses Result Limit Qual Unity DF Date Analyred

GOLD ANALYSIS BY ICP-OE8 INHOUBE_AU {SwWassom) Analyst: EAG
Porcont Gold 59.996 o % 1 BIH2006 3:16:58 PM

LabID: 0607007053 Colluction Dater 7/25/2006

Client Sample 1Dz WPRS3 Mantrix: SOLID

Aunalyscs Reyuit Limit Quat Units pr Date Analyzed

GOLD ANALYSIS BY ICP-OES INHOUSE AU {3W30508} Analyst EAG
Porcent (Sols > 99.988 @ % 1 BRY2008 3:20:04 PM

Lab iD: 0607007-034 Callection Date: 7/25/2006

Client Sample [D:  WP-54 Matrix: SOLID

Aunzlyses Result Limit Quat Units DF Date Analyzed

GOLD ANALYS!S BY [OP-OES INHOUSE AU {3wW3psoB) Analyst: BAG
Porcont Goid 99.587 L % b BA2008 32252 PM

Lab ID: 0607007-055 Collection Dater 772512006

Client Ssmple ID:  WP-55 Matrix: SOLID

Anslyses Result Limit Qual Units DF Date Anslyzed

GOLD ANALYSIS BY ICPOES INHOUSE AU {SW305DB) Analyst EAG
Precont Gold 98,602 ¢ % Lt SN2008 I25:38 PM

Qualifiors: " Vaki excoeds Madmurs Sondaminant Lol
DF  Cllution Factor

H Hokding times for propariion or snalysis oxcoaded

ND  Not Botoclod ot the Roponting Lmit

Anzivs dotecod i the associaind Mothod Blenk
Vakser above quontitstion rangn
Anah

@~ me

Smits
Sple ; 'aﬁéﬁl of 20
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2006~09-05 13:24 505-678-249% >> 912029275379 p 13721
‘White Sands Missile Range Date: 30-Aug-06
CLIENT: United States Mint Lab Orders 0607007
Project:
Lab 1D: 0607007-056 Collection Dates 7/25/2006
Cliont Sample (D; WP-3§ Matrix: SOLID
Aualyscs Regult Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU (SW30S0E) Anglyst: EAQ
Pergont Gold 90,092 ¢ % o 1 BAVZOUE 32828 PM
Lablin: 0607007057 Cellection Data: 7/25/2006
Client Ssmple TD:  WP-57 Matrix: SOLID
Aagslysey Result Limit Qual Units DF Date Analyzed -
GOLD ANALYSIS BY ICP.OES INHOUSE_ AU (BW3050B) Analyst: EAG
Porcont Gald oaear o % 1 B/BI2008 3:41:25 PM
LabiD: 0607007-058 Collection Dato: 7/25/2006
Client Sampla 1; WP-S8 Matrix: SOLID
Analyses Result  Limit Qual Units DR Dste Anuiyzod
GOLD ANALYSIS BY ICP.OE8 INHOQUSE _AU {SW3as0R) Analyst: EAG
Porcent Gold 98.99 ] % : 1 S/B/2006 2:44:11 PM
Lab 1D 0607007053 Collection Date: 7/25/2006
Client Sample FD:  WP-59 Mastrix: SOLID
Awnsiyses Regult Limit Qual Units DR Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AY {SW30208) Analyst; EAG
Porgont Gold 52479 o % 4 BIS/2008 3:48:52 PM
Lab ID: 0607007-060 Collection Dates 7/25/2006
Clicat Sample ITy:  WP-50 Matrix: SOLID
Anslyses Result Limit Quai Units DF Date Analyzed
GOLD ANALYSIS BY ICR.OES INHOUSE AL {BW30s0R) Analyst: EAG
Porsont Gold 20.988 L] % 4 BAIZ008 4040 PM
Quelifierss  * Value pxeoods Maskmur Contarinant Lavo B Aol duiociod Iniha assccisied Mothed Blank
DF  Dilylion Foctor £ Voo sbove quantitston rango
H  Huding Gimea for praperation or snalyshs eenecdod <+ Ansiyta detacied bokw quantitation fmils
ND Not Detocind 2t the Reperting Limit $  Spik ¥

Page 12 of 20



2006-09-05 13:25

99

505-678-2495 »» 912029275379
‘White Sands Missile Range Dater 30-Aug-0¢
CEIENT; Unlied States Mint Lab Order: 0607007
Profect:
LabiD: 0607007-061 Collection Dater 7/25/2006
Client Sample ID:  WP-61 Matrix: SOLID
Analyses Rosult Limit Qual Units DF Date Ansiyzed
GOLD ANALYSIS BY ICP-OES INHOUSE_AU (SW3e508) Analyst: EAG
Porcomt Gold 99,8994 o % 1 S0/2008 10:35:38 AM
Lab 1Dt 9607007062 Coliection Date: 7/25/2006
Clisnt Sample ID:  WP-62 Matrix: SOLID
Auslyser Resuit Limit Qual Units DF Date Analyzod
GOLD ANALYSIS BY ICP-OES INHOUSE AU . (SWaossh) Analyst: EAG
Porcant Soid 29.996 0 % 1 S10/2008 10:38:30 AM
LabYD: 0607007063 Collection Dater 7/25/2006
Client Ssmple 1D: ' WP-63 Matrix: SOLID
Anslyses Result Limit Qusi Unity DF Date Annjyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {8W30308) Analyst: EAG
Porcort Gelet g9.952 [ % 1 BHO2008 1041118 AM
Lab ID: 0607007064 Callection Dater 7/25/2006
Client Semple 1D WP-64 Matrix; SOLID
Anslyscs Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW30508) Analys: EAG
Porcont Gold 49.005 ] % 1 BH/2008 10:44:04 AM
Lab 1 0607007-065 Collection Date: 7/25/2008
Clisat Sarople ID:  WP-SS Matrix: SOLID
Analyses Result Limit Quat Unity ' DF Dzt Analyzed
GOLD ANALYSIS BY ICP.OES INHOUSE AL (SW30s0m) Analyst EAG
Peccent Goki 95.088 i % 1 BNYZI08 1048:51 AM
Qualifiors: * VA oaeeds Maimum Contavinant Lavol B Anabtod i i the
DF  Diutlon Footor B Valus aboun quantitsien tango
H  Holding timos for prepuration or snalysis rooded d  Analyie detoctod bolow cuantitation frests
ND  Not Dotostod t the Recoring Linit $ Sp Y

Page 13 of 20
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2006-09-05 13:25 505-678-2495 »>> 912029275379

‘White Sands Missile Range Dato: J0-Aug-06

CLIENT: Unlted States Mint Lab Order: 8607007

Projeet:

Lab1: 0607007066 Collection Date: 7/25/2006

Client Sample 1D:  WP-66 Matrix: SOLID

Analyses Result Limit Qual Unite DF Date Analyzed

GOLD ANALYSIS BY ICP-OES INHOUSE AU (SW2030H) Analyst: EAG
Porcant Gold 98,890 ¢ % .4 RITN2008 10:49:40 AM

Lab ID: 0807007-067 Collection Date: 7/25/2006

Qlient Sample 1D:  WP-67 Matrle: SOLID

Analyscs Result Limit Qual Units bBF Date Anslyzed

GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SWa0s0B) Analyst: EAG
Farcant Gold 99.591 [ % 1 BHO2008 10:52:26 AM

Lab XD: 0607007.068 Coflection Date: 7/725/2006

Client Sample ID:  WP-68 Mstrix: SOLID

Analyses Result Limit Qeai Unity DF Date Anslyzed

GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW3as08) Analyst: EAG
Percont Goid 99.908 o % 1 B02008 10:55:13 AM

Lab1D: Q07007069 Collection Datez 7/25/2006

Client Ssmple ID: WP-69 Matrix: SOLID

Analyscs Resuit Limit Qual Units DF Date Anafyzed

GOLD ANALYSIS BY ICP-OES INHOUBE_AU {SW20508) Anglyst: EAG
Pargent Gold sogue [ % 1 BHO2008 11:08:20 AM

Lab ID: 0607607070 Collection Dater 7/25/2006

Client Sampie (D  WPR-70 Matrix: SOLID

Analyses Resvlt Limit Qual Unity DF Date Analyzed

GOLD ANALYSIS BY ICP-OES INHOUSE AU (SW30508) Anelyst EAG
Porcont Gold 93958 o % 1 BI2006 11:11:16 AM

Qualiflors:
Diution Poctor

Vit excoods Miximun Containant Level

R

Nawahﬁcpotﬁnnr Limk i

B Analyto datecied it the nsscolslod Method Blank
E  Vaue abovo quonttation tinge

3 A deh Sodow Hrnits

8

ok B

Fage 14 of 20
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2006-09-05 13:25 50%5-678-2495 >> 912029275379

‘White Sands Missile Range Bate: 30-4ug-06

CLIENT: United Statss Mint Lab Orders 0607007

Project:

Lob IDs 06070UT-071 Catloctivn Date: 7/25/2006

CHent Sample ID:  WP-7} Matrix: SOLID

Anslyses Result Limit Qual Units OF Date Anslyzed

GOLD ANALYSIS BY ICP-0ES INHOUSE_AD {8W2n508) Analyst EAG
Porcont Gioid 99.802 ¢ % .1 8012008 11114:03 AM

LabiD; 0607607-072 Colloction Date: 7/25/2006

Client Sample 13: WP12 Matrixs SOLID

Analyses Result Limit Qusl Units o¥ Date Analyzed

GOLD ANALYSIS Y ICP.0ES INHOUSE AU awWloson) Analyst: EAG
Porcont Gold 99.984 o % 1 BAO/2008 11:18:50 AM

Lab 1D: 0607007-073 Collection Date: 7/25/2006

Client Sample {D: WP-T3 Matrix: SOLID

Analyses Result Limit Qusl Units DF  Date Analyxed

GOLD ANALYSI2 BY ICP.OES INHOUSE AU {SW30508) Analyst: BAG
Porcont Gold H9.094 o % 1 SITOF2006 11:19:38 AM

LabID: 0607007-074. Collection Dates 7/25/2006

Client Sample 1D: WP-74 Mateix: SOLID

Anslyses Result Limit Qual Unlts DF Date Analyzod

GOLD ANALYSIS BY ICP.OE8 INHOUSE AU (8waases) Anslyst: EAG
Poscant Goid 90.985 o % 1 12008 11:22:26 AM

Lab ID: 0607007075 Collection Date: 7/25/2006

Chiont Sample ID:  WPIF5 Matrix: SOLID

Anslyses Remult Limit Qual Unles DF Date Anslyzed

GOLD ANALYSIS BY ICP-OES INHOUSE_AU {SWaose8) Anslyst: EAG
Forgent Gdd M908 [ % 1 BH2008 11:25:18 AM

Qualiflers: * Valg excoods Meaodmum Contamint § ovt

OF  Diutlon Facke

H Holding thwos for properation o analyeis oxeoodod

ND  Not Dotoclod ok the Repexting Limit

Analytss dotoctod In ho aesociated Mathod Slank
Vatua sbove quantitstion rongo
Analyts dowctod bolow quaittation

Spike R o

Y Fage 15 of 20
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2006-09-05 13:25

505-678-2495 »>» 912029275379
White Sands Missile Range Date: 30-Aug-G6
CLIENT: United States Mint Lab Order: 0607007
Projects
Lab 1D 0607007476 Colinction Dute: 7/25/2006
Cllent Sampie ID:  WP-75 Matrix; SOLID
Analyses Resuit Lirait Qual Units i Dute Analyzed
GOLD ANALYSIS BY ICP-OES INHQUSE_Alt {SW30608) Anzlyst: EAG
Porcant Gokd 99887 -] % 1 BM0/2008 11:26:04 AM
Lab 1D: 0607007-077 Collection Date: 7/25/2006
Client Ssmple ID:  WP-77 Matrix: SOLID
Analyscs Resuit Limit Qusf Units DF Date Analyzed
GOLD ANALYSIS BY ICP.OES INHOUSE AU (SW30508) Anslyst: EAG
Porsont Goid 9,098 o % % BHO008 14:30:53 AM
Lab ¥D: 0607007078 Colloctlon Dater 7725/2006
Client Sanple ID: WP-78 Matrle: SOLID
Analyses Result Limit Qual Units or Date Analyzed
GOLD AMALYSIR BY ICP.0ES INHOUSE AU {Swaoso8) Anglyst: EAG
Porgont Gold 93.979 ] % ] BHOR008 113340 AM
Lab iD: 0607007.079 Colloction Date: 725/2006
Cilent Szmple ID: W75 Matrix: SOLID
Analyses Resuls Limit Qus} Units DF Date Analyzed
GOLD ANALYSIS BY ICP-0ES INHOUSE AU {(swansom) Analyst: EAG
Porcont Goid 9596 [3 % 1 BHN2008 11:46:38 AM
Lab ID: 0607007080 Cotlection Dates 7/25/2006
Client Semple 1D 'WP-80 Matrix: SOLID
Analyses Result Limit Qual Unity DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {Swansen) Anglyst: EAG
Porcant Gold fo g o % R 1 BO2008 11:40:24 AN
T Vel Mexdawm Cs Lovot B Analyte dotaciod in the assockiad Method Blonk
DF  Dilution Foctor £ Value ahows quoniitelion rangs
H  Holding dmos: for peeporation or srnysle axcoodod ¢ Anelym dotctod bolow quonitotion limits
NO  Nex Detoctod o tha Reparting Uimit 5  Spke R Y frvfts

“Page 16 0f 20

P 17/21
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2006-09-05 13:25 505-678-2495 >> 912029275379 P 18/21

White Sands Missile Range Dater 30-dug-08
CLIENT: United Stares Mint Lab Order: 0607007
Project:
Lab 1D: 0607007081 Collection Date: 7/25/2006
Client Sampio ID: W81 Madrixe SOLID
Analyses Raosult Limit Qual Unite DF Date Ansiyzed
GOLD ANALYSIS BY ICP-QES INHOUSE AU {swzoseB) Analyst: EAG
Porcent Goid 29.007 [} % 1 112008 12:37:08 PM
Lab ID: 0607007082 Collection Date: 7/25/2006
Cliont Sxmple 1D WP-82 Matrix: SOLID
Analyses Rasult Limit Quaj Unitx DR Date Analyzed
BGOLD ANALYSIS BY ICP-OES INHOUSE_AU {SW3a508) EAG
Porpont Gold 09,997 [ % 1 BA1Z008 124530 PM
Lah Dz 0607007-0%3 Collection Date: 7/25/2006
Client Sarpie ID: WP-83 Matric: SOLID
Anslyses Result Limit Quaj Units DF Date Auslyzad
GOLO ANALYSIS BY ICP-OES INHOUSE Aly  (SwaosoB) Analyst: EAG
Parcant Goid 98.998 ] % 1 1172008 1246:12 PM
Lah 1D 0607007084 Collection Date: 7/25/2006
Clicot Sample Iy WP-84 Matrix: SOLID
Anaiyses Result Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SW3I050B) Analyst: EAG
Percont Gold 92.998 9 % 1 12000 12:50:58
Lab 1D: 0607007085 Collection Date: 7/25/2006
Ciient Sammple ID;  WP-85 Matrix: SOLTD
Anslyses Resuit Limit Quxl Units DF Date Anslyzed
GOLD AHALYSIS BY [TP-OES INHOUSE AU {5W3086B) Analyst EAG
Peroont Goid 93975 -] % . 1 BITURODE 12:53:45 PM
Quatifors: * Volua excoods Meximum Contsinant Lowl B Analyte detectod In the sssoclatod Method Blank
DF  Dikaion Factor £ Vaunsbove quantitssion ranpo
H  Holding fimos for proparation or analysis cacecded 3 Ansiye dutootad Below quantitation Enits
8

NO NotDotocted at S Roporting Limit

Sk
L ¥

“Page 17020
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505-678-2495 »> 912029275379 P 19/21
‘White Sands Missile Range Date: 0Aug-06
CLIENT: United States Mint Lab Order: 0607007
Projeet:
Lab iD: 0607007086 Collection Dstes 7/23/2006
Clicnt Sample ID:  WP-86 Matrix: SOUD
Anzlyses Resalt Limit Quak Units DF Date Annlyzed-
GOLD ANALYSIS BY ICP-OES INHOQUSE_Au {sw3osom Anglyst: EAG
Porcant Gold 23,596 o % 1 BFEHZ008 155831 PM
Lab 1Dz 0607007-087 Collection Date: 7/25/2006
Client Sanple [D;  WP-87 Mutrix: SOLID
Anaiyses Result Eimit Qual Unlis DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SwW30508) Anglyst: EAG
Percont Gold 99.504 a % 1 BIZ008 L0931 PM
Lab ID: 0607007-088 Collection Dates 7/25/12006
Cilent Samplo iD:  WP-38 Matrix: SOLID
Apalyscs Rosult Limit Qual Units DF Date Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {Swa0508) Ansiyst: EAG
Porcont Gokd 990897 ] %* 1 BI2008 11219 PM
Lab ID: 0607007.089 Callection Date; 7/25/2006
Client Sample ID: WP-89 Matrixs SOLID .

Anzlyses Result Limit Qual Units DF Dxto Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AL (SW30508) Anglyst EAG
Pareont Goikd $9.586 o % L] 1172008 1:15:07 P

Lab ID: VBTTO07-090 Colloction Date: 7/25/2006
Client Sample 1Dz WPH0 Mstrix: SOLID
Anslyses Result Limit Quat Units DF Rate Analyzed
GOLD ANALYSIS BY ICP-OES INHOUSE AU {SwsasR) Aralyst: EAG
Petoant Goid 59.894 ] % 1 1172006 117:50 FM
" PR Mesdknom Levot 8 Anglyle dotactad i the sesockiiod Mathod Biank
OF  Diution Factor £ Vale sbove quanisiion rangs
M Heiding times for trapurmtion or sovlysis eooded 4 Analyio dotoctod bolow qustitation Imite
ND  Net ODatociod s the R ing Linsit 8 i
oporting Splkn Rocavery oitsido sccapted ooy | m 8 oF 20
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2006-09-05 13:25 505-678-2495 >> 912029275379 P 20/21
White Sands Missile Range Date: 30-dug-05
CLIENT: Uhnited States Mint Lab Ordars 0507007
Project:
Lab iD: 09607007-091 Collection Date: 7/25/2006
Clicat Sample 1Dy WPt Matriz: SOLID
Anslyses Resuit Limit Qual Units DF  Date Anslyzed
GOLD ANALYSIS BY ICP-QES INHOUSE AU {SW303080) Analyst; EAG
Porcent Gold 99.967 e % -1 BI1/2006 1:20:42 PM
Lab 1D: 0607007-092 Coltection Dater 7/25/2006
CHent Samaple TD: WP Mstvix: SOLID
Ansalyses Result Limtit Quuwl Units DF Date Anslyzed
BGOLD ANALYS!IS BY ICP-OES INHOUSE AU {Sw3os0e} Analyst: EAG
Poreort Goid 90007 o % 1 SH08 1233 PM
Lab iD: 0607007093 Collection Date: 7/25/2006
Clicnt Sacaple ID:  WP-93 Matrix: SOLID
Anslyses Result Limit Qual Units DF Date Aaalyzed
GOLD ANALYSIS BY ICP-OES INHOUSE Al (SW3050B) Analyst: EAG
Poscont Goid 28988 ° % 1 12006 1:26:19 PM
Lab ID: 0607007-094 Collection Date:s 7/25/2006
CHent Samplo ID: WP54 Matrix: SOLID
Analyses Rexult Limit Qual Units DF Date Anslyzed
GOLD ANALYSIS BY JCP.OES INHOUBE AL} {3wW30508) Aralyst: EAG
Porcont Gokd 99.988 [ % 1 112008 12207 PM
Lab 1Dt 0607007-093 Collection Dates 7/25/2006
Clieat Sampls D WP2S Matrix: SOLID
Anslyses Result Limit Qual Ualts DF Date Analyzed
BOLD ANALYSIS BY ICP-OES INHOUSE_Ay (SW30308B) Analyst: EAG
Poraond ok 99,908 e % 1 S112006 1:31:34 P
Qualificrs: * Val Max B Analyte dotectod in tha mesocistod Mothod Starnk
DF  Dilution Factor € Voiue sbove quantitiion range
B Holding fimon for prparation o snolyais exceadod 4 Anstyly dotected beiow quanitaiion Bmits
ND  Net Dotacted o the Roparting Limit S Spia Recovery cutside sccopted
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2006-09-05 13:25 505-678-2495 >> 912029275379 P 21/21
White Sands Missile Range Dates 30-Aug-06
CLIENT: Unised States Mint Lab Order: 0607607
Projects
Lab ID; 0607007-096 Coltoction Date: 7/25/2006
Client Sample 1D:  WP-96 Matrix: SOLID
Analyscs Result Limit Qual Units by Date Avalyzed
GOLD ANALYSIS BY ICR-OES INHOUSE AU (SW30508) Anglyst; EAG
Percont Gold 99.584 [+] % .« 1 SM1/2008 13441 PM

T Valy “Mmm". Lol B Analyo dolocted in the sesocistod Methed Blank

DF  Dildion Factor E  Valuo aboso quanittaton rnge

H  Holding limes for propontion of anslysis exsoadod J Analytodetaciod batow quartitation linits

ND  Net Batoctod o the Reporting Limit $  Spike Recovery cutsida accoptod Fovitn

?agc 20 0f 20
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DEPARTMENT OF THE ARMY
WHITE SANDS TEST CENTER
U.S. ARMY WHITE SANDS MISSILE RANGE
"\ ) 100 Headquarters Avenue
< 7 WHITE SANDS MISSILE RANGE, NEW MEXICO 88002-5000
%D RERLY TO
ATYENTION OF .
CSTE-DTC-WS-MT-AA . _ ] 18 Aug 208

MEMORANDUM FOR De?tnent of the Treasury, Office of the Inspector General
(Ms. Donna Joseph), 740 15 Street, NW, Suite 600, Washington, DC 20220

SUBJECT: Gold Assay Report
1. In response to your written request, the White Sands Missile Range Chemistry Laboratory
analyzed 92 samples of high-fine gold for their purity.

2. Results: The results appear in Table 1, Encl 1.

3. The samples were delivered to the Chemistry Laboratory on 25 Jul 05 and the analyses were
completed on 16 Aug 05.

4. Point of contact is Dr. Joseph E. Gomez at 505-678-2992.

FOR THE COMMANDER:
Encl ) JOE'L. CHA'
as Director, Materiel Test

Nek: ™is ug alvouvent Phe assa, cesolts of e 47 g,;e?'dm}

T Samples fested duiing Tae 05 wm%sz\&m?. )
See wip F.5.26 € F5.27 o fesolts Bad Galuighon
of Qifleratel pitwiim R:‘SGJ*@M Gnervss aod Finensss
(eoacded “‘f Yhe Wik
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US MINT SAMPLE GOLD CONTENT

16-Aug-06
U.S. MiINT WSMR Chem Lab Gold Content

Sample # Sample # Method Used % _
1 0507002-001A. ICP-OES 98.673
we2 0507002-002A ICP-OES 99.976
WP 3 0507002-003A ICP-OES 99.970
WP 4 0507002-D04A ICP-OES 90.088
WP 5 0507002-005A {CP-OES 99.677
WP g 0507002-006A ICP-OES 99.985
WP7 0507002-007A ICP-OES 99.906
WP s 0507002-008A ICP-OES 99.993
WPg 0507002-009A ICP-OES 99.993
WP 10 0507002-010A ICP-OES 99.993
WP 11 0507002-011A ICP-OES 99.992
WP 12 0507002-012A ICP-OES 99,993
WP 13 0507002-013A ICP-OES 99.965
WP 14 0507002-014A ICP-OES 99.894
WP 15 0507002-015A ICP-OES 99.905
WP 16 0507002-016A ICP-OES 99.983
WP 17 0507002-017A {CP-OES 99,992
WP 18 - 0507002-018A ICP-OES 99.994
WP 19 0507002-019A ICP-OES 99,954
WP 20 0507002-020A ICP-OES 99.993
WP 21 0507002-021A ICP-OES 99.995
WP 22 0507002-022A ICP-OES 99.903
WP 23 0507002-023A ICP-OES 99.982
WP 24 0507002-024A ICP-OES 99.993
WP 25 0507002-025A ICP-OES 89,591
WP 26 0507002-028A ICP-OES 99.994
WP 27 0507002-027A ICP-OES 89.094
WP 28 0507002-028A © ICP-OES 99.902
WP 29 0507002-029A ICP-OES 99.993
WP 30 0507002-030A ICP-OES 99.991
WP 31 0507002-031A ICP-OES 99.982
WP 32 0507002-032A ICP-OES 99.992
WP 33 0507002-033A ICP-OES 99.904
WP 34 0507002-034A ICP-OES 99.992
WP 35 0507002-035A ICP-OES 99.993
WP 38 0507002-036A {CP-OES 99.991
WP 37 0507002-037A ICP-OES 99.992
WP 38 0507002-038A ICP-OES 99.992
WP 38 0507002-039A ICP-OES 99.998
WP 40 0507002-040A ICP-OES 99,996
WP 41 0507002-041A ICP-OES 99.998
WP 42 0507002-042A ICP-OES 99.997
WP 43 0507002-043A ICP-OES 99.093
WP 44 0507002-044A ICP-OES 99.989
WP 45 0507002-045A ICP-OES 99.997
WP 48 0507002-048A ICP-OES 99.989
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U.S. MINT WSMR Chemlab

Gold Content

Sample#  Sample# __ Method Used %
WP 47 0507002-047A ICP-OES 65,695
WP 48 0507002-048A ICP-OES 99,892
WP 48 0507002-049A ICP-OES 99.993
WP 50 0507002-050A {CP-OES 99.994
WP 51 0507002-051A ICP-OES 99.983
WP 52 0507002-052A ICP-OES 99.995
WP 53 0507002-053A ICP-OES 99.996
WP 54 0507002-054A ICP-OES 99.906
WP 55 0507002-055A ICP-OES 99.995
WP 56 0507002-056A ICP-OES 99.992
WP 57 0807002-057A ICP-OES 99,980
WP 58 0507002-058A ICP-OES 99.994
WP 58 0507002-059A ICP-OES 99.993
WP 60 0507002-080A ICP-OES 99.995
WP 61 0507002-081A ICP-OES 99.997
WP 62 0507002-062A ICP-OES 99.997
WP 63 0507002-063A ICP-OES 99.897
WP 84 0507002-064A ICP-OES 99.994
WP 65 0507002-065A ICP-OES 99.906
WP 88 0507002-088A ICP-OES 99.996
WP 67 0507002-087A ICP-OES 99.997
WP 68 0507002-088A ICP-OES 99.998
WP 69 0507002-089A ICP-OES 99.998
WP 70 0507002-070A ICP-OES 99.968
WP 71 0507002-071A ICP-OES 99.991
WP 72 0507002-072A ICP-OES 99,997
WP 73 0507002-073A ICP-OES 99.997
WP 74 0507002-074A ICP-OES 99.962
WP 75 0507002-075A ICP-OES 99.995
WP 76 0507002-076A ICP-OES 98.994
WP 77 0507002-077A ICP-OES 99.987
WP 78 0507002-078A ICP-OES 99.984
WP 79 0507002-079A ICP-OES 99.962
WP 80 0507002-080A ICP-OES 99.996
WP 81 0507002-081A ICP-OES 99.992
WP 82 0507002-082A ICP-OES 99.998
WP 83 0507002-083A ICP-OES 99.093
WP 84 0507002-084A ICP-OES 99.996
WP 85 0507002-085A ICP-OES 99.998
WP 88 0507002-086A ICP-OES 99.997
WP 87 0507002-087A ICP-OES 99.093
WP 88 0507002-088A ICP-OES 99.991
we 89 0507002-089A ICP-OES 99.991
WP 90 0507002-080A ICP-OES 99.993
WP 91 0507002-091A ICP-OES 99,593
WP 92 0507002-092A ICP-CES 99.907
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{ FY04 Gold Assay Report

L e d 0 UX & Q 9 m p a ny Tel: 201 837;;;?/(;‘%-“ aofi:;,im 837.1235

11/09/04

@ 359 Alfred Avenue, Teaneck, New Jersey 07666-5755

INDEPENDENT CONTROL AND RESEARCH CHEMISTHY, INSTRUMENTAL AND CHEMICAL
ANALYSIS « SAMPLING, WEIGHING, INTERNATIONAL SHIPPERS' REPRESENTATION

REPORT OF ANALYSIS

Ledoux and Company Analysis #: 96188Re
Material Identified by Client as: Gold {Metal)

Marked P O #:
Submitted for analysis by: United States Mint
Seals: None .
Marked: Contract#: TM-K-298 Invoice Ref.#: TM-HQ-6471 Req.#:
6222
GOLD BY DIFFERENCE IN ACCORDANCE WITH ASTM B362
Lot# GOLD
WP-01 >09.99 %
WP-02 >99.99 %
WwpP-03 >99.99 %
WP-04 >89.99 %
WP-05 >89.99 %
wP-08 >99.99 %
WP-07 >09.99 %
WP-08 >99.98 %
WP-09 >99.99 %
WP-10 >99.99 %
INVOICE and 2 TO: 1TO:
United States Mint Department of the Treasury
801 Ninth Strest, NW Office of the Inspector General
Washington, DC 20220 740 15th St., NW, Suite 600
Washington, DC 20220
Attn:  Anne Armstrong, Office of Accounting Attn: Ms. Donna Joseph
170:

United States Mint

Office of Management Services
801 Ninth Street, NW Ledoux and Company

Attn:  Ms. Amy Taub

Pagetoft

Washington, DC 20220 .

Thisrqmisreudaedupmtheooudiﬁonmixhmmwmhm«hmfmmeMWWmhmﬁmmm

without specinl permission in writing.
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Tel: 201 837-7160  +  Fax: 201 837-1235

Ledoux & Gompany oo

11/08/04

@ 359 Alfred Avenue, Teaneck, New Jersey 07666-5755

INDEPENDENT CONTROL AND RESEARCH CHEMISTRY, INSTRUMENTAL AND CHEMICAL
ANALYSIS = SAMPLING, WEIGHING, INTERNATIONAL SHIPPERS' REPRESENTATION

REPORT OF ANALYSIS

Ledoux and Company Analysis # 96189Re
Material Identified by Client as: Gold (Metal)

Marked PO #: .
Submitted for analysis by: United States Mint
Seals: None
Marked: Contract#: TM-K-288  Invoice Ref.#: TM-H(Q-8471 Req#:
6222
GOLD BY DIFFERENCE IN ACCORDANCE WITH ASTM B562
Lot# GOLD
wpP-11 >99.99 %
WpP-12 >99.99 %
WP-13 >99.99 %
WP-14 >99.99 %
wWp-15 >99.99 %
WP-16 >99.99 %
WP-17 >99.99 %
wpP-18 99.98 %
WP-19 99.98 %
WpP-20 99.98 %
INVOICE and 2 TO: 1T0:
United States Mint Department of the Treasury
801 Ninth Street, NW Office of the Inspector General
Washington, DC 20220 740 15th St.,, NW, Suite 600
Washington, DC 20220
Attn: Anne Armistrong, Office of Accounting Attn: Ms, Donna Joseph
17TO:
United States Mint

Office of Management Services

801 Ninth Street, NW

Ledoux and Company

Washington, DC 20220

Attri: Ms. Amy Taub

Pageloft

c. V.G

This report is rendered upon the condition that it is nat 1o be reproduced in whole. or in bart. fisr Anv other BUPTASES Aver MUY sionmiues e in cannachine arith Asw woma



Ledoux & Company

11/09/04
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Tel: 201 837-7160  »  Fax: 201 837-1235
hap:/fwww.ledoux.com

@ 359 Alfred Avenue, Teaneck, New Jersey 07666-5755

INDEPENDENT CONTROL AND RESEARCH CHEMISTRY, INSTRUMENTAL AND CHEMICAL
ANALYSIS « SAMPLING, WEIGHING, INTERNATIONAL SHIPPERS' REPRESENTATION

REPORT OF ANALYSIS

Ledoux and Company Analysis #: 96190Re

Material Identified by Client as:
Marked P O #:
Submitted for analysis by:

Gold (Metal)

United States Mint

Seals: None
Marked: Contract#: TM-K-288 Invoice Ref.# TM-HQ-6471 Req.#:
6222
GOLD BY DIFFERENCE IN ACCORDARNCE WITH ASTM B562
Lot# GOLD
wp-21 99.98 %
wp-22 99.98 %
WP-23 99.97 %
WP-24 >00.99 %
wP-25 >98.99 %
WP-26 >99.99 %
WP-27 >99.99 %
wp-28 >88.99 %
Wp-29 >09.99 %
WP-30 >98.99 %
INVOICE and 2 TO: 170:
United States Mint Department of the Treasury

801 Ninth Street, NW
Washington, DC 20220

Attn: Anne Armstrong, Office of Accounting
170

United States Mint

Office of Management Services

801 Ninth Street, NW

Washington, DC 20220

Attn: Ms. Amy Taub

Pageioft

Office of the Inspector Generat
740 15th St,, NW, Suite 600
Washington, DC 20220

Attn:  Ms. Donina Joseph

Ledoux and Company

) HM

This revort is rendered upon the condition that it is not to be reproduced in whole. or bt part. for snv Other nurboses aver nur sienatimn. oe in srnaRctine wirh Ane nacma
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Ledo ux & Cig m pany Tel: 201 837);3;?/“’“-%:5""501 837-1235

@ 359 Alfred Avenue, Teaneck, New Jersey 07666-5755

INDEPENDENT CONTROL AND RESEARCH CHEMISTRY, INSTRUMENTAL AND CHEMICAL
ANALYSIS + SAMPLING, WEIGHING, INTERNATIONAL SHIPPERS' REPRESENTATION

11/09/04 REPORT OF ANALYSIS

Ledoux and Company Analysis #  96191Re
Material Identified by Client as: Gold {Metal)

Marked PO #: ) .

Submitted for analysis by: United States Mint

Seals: None

Marked: Contract#: TM-K-298 Invoice Ref#: TM-HQ-6471 Req.#:

6222
GOLD BY DIFFERENCE IN ACCORDANCE WITH ASTM 8562
Lot # GOLD
WP-31 >88.99 %
WP-32 >99.99 %
WP-33 >89.99 %
WP-34 >99.99 %
WP-35 >99.99 %
WP-36 >99.99 %
wWp-37 >99.99 %
WP-38 >99.99 %
WP-39 >99.99 %
WP-40 99.97 %
ozitor;: OUNCES PER SHORT TON

INVOICE and 2 TO: 1TO:

United States Mint Depariment of the Treasury

801 Ninth Strest, NW Office of the Inspector General

Washington, DC 20220 740 15th St., NW, Suite 600

Washington, DC 20220

Attn: Anne Armstrong, Office of Accounting Attn:  Ms. Donna Joseph

1T0O:

United States Mint

Office of Management Services :

801 Ninth Streat, NW/ Ledoux and Company

Washington, DC 20220
Attn: Ms. Amy Taub

Page1oft C . P; E

“This report is rendered uoon the condition that it is not 20 he renednond in whate e i nass G anse aflme asmmmme oo v <o o
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L e d 0 u X & Ceg!:g p any Tel: 20F 8’7;},7,;‘-}’@“@51?},;0’ 837-1235

@ 359 Alfred Avenue, Teaneck, New Jersey 07666-5755

INDEPENDENT CONTROL AND RESEARCH CHEMISTRY, INSTRUMENTAL AND CHEMICAL
ANALYSIS « SAMPLING, WEIGHING, INTERNATIONAL SHIPPERS' REPRESENTATION

12/08/04 REPQRT OF ANALYSIS

Ledoux and Company Analysis #.  96182Re
Material Identified by Client as; Gold (Metal}

Marked P O #:

Submitted for analysis by: United States Mint

Seals: Nore

Marked: Contracti: TM-K-298 Invoice Ref # TM-HQ-6471 Req.#:

6222
Note: Results for Lot# WP-43 Included.

GOLD BY DIFFERENCE IN ACCORDANCE WITH ASTM B562

Lot# GOLD
wpP-41 >89.96 %
WP-42 99.98 %
WP-43 >99.99 %
WP-44 >09.99 %
We-45 >89.99 %
WP-46 >89.99 %
WP-47 >59.99 %
WP-48 >99.99 %
WP-49 >99.99 %
WP-50 >89.99 %

ozfton: OUNCES PER SHORT TON

INVOICE and 2 TO: 170

United States Mint Department of the Treasury

801 Ninth Street, NW Office of the inspector General

Washington, DC 20220 740 15th St., NW, Suite 600
Washington, DC 20220

Attn:  Anne Armstrong, Office of Accounting Atta: Ms. Donna Joseph

170:

United States Mint

Office of Management Services

801 Ninth Street, NW Ledoux and Company

Washington, DC 20220
Attn: Ms. Amy Taub

Pagetort %\Qv%q S

“This renoet is sendered upon the condition thet # is nut o he renroduced in whola. ar in nars. fnr anv ather MUTnces oumy Aok Simmatone. o fo mmmns o odeis e
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* Fax: 201 837-1235

Ledoux & Gompany e isioucom

@ 359 Alfred Avenue, Teaneck, New Jersey 07666-5755

INDEPENDENT CONTROL ANO RESEARCH CHEMISTRY, INSTRUMENTAL AND CHEMICAL
ANALYSIS + SAMPLING, WEIGHING, INTERNATIONAL SHIPPERS REPRESENTATION

11-Nov-04 REPORT OF ANALYSIS

Ledoux and Company Analysis # 96193Re
Material Identified by Client as: Gold (Metal)

Marked P O # .

Submitted for analysis by: United States Mint

Seals: None

Marked: Contractit: TM-K-288  Invoice Ref.#: TM-HQ-6471 Req.#:

6222
GOLD BY DIFFERENCE IN ACCORDANCE WITH ASTM 8562
Lot# GOLD
WP-51 99.99 %
WP-52 99.99 %
WP-53 >09.99 %
WP-54 >89.99 %
WP-55 99.99 %
WP-56 >09.99 %
Wp-57 >39.99 %
WP-58 >98.99 %
WP-59 : >09.99 %
WP-60 99.99 %
ozfton: OUNCES PER SHORT TON

INVOICE and 2 TO: 1TO:

United States Mint Department of the Treasury

801 Ninth Sireet, NW Office of the Inspector Generai

Washington, DC 20220 740 15th St, NW, Suite 600

Washington, DC 20226
Attn:  Anne Armstrong, Office of Accounting Attn: Ms, Donna Joseph
1TO:

United States Mint

Office of Management Services

801 Ninth Strest, NW Ledoux and Company
Washingten, DC 20220

Attn: Ms. Amy Taub
Pagetoft ‘ y ,% . Qg )’

Fhie smvwt ie mmrdnosd 1w the seeufition tiat # Te aor 5 ha sonedivnd in whatis nr in sars, e anc rarme. . o

N
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Ledoux & ngpany Tel: 201837;;2;?Mk &o:'::»ajozwuzﬁ

, @ 359 Alfred Avenue, Teaneck, New Jersey 07666-5755

INDEPENDENT CONTROL AND RESEARCH CHEMISTRY, INSTRUMENTAL AND CHEMICAL
ANALYSIS » SAMPLING, WEIGHING, INTERNATIONAL SHIPPERS' REPRESENTATION

11-Nov-04 REPORT OF ANALYSIS

Ledoux and Company Analysis # 96194Re
Material Identified by Client as: Gold (Metal)

Marked PO #: .

Submitted for analysis by: United States Mint

Seals: None

Marked: Contract#: TM-K-298 Invoice Ref.# TM-HQ-6471 Req.#:

6222
GOLD BY DIFFERENCE IN ACCORDANCE WITH ASTM B562
Lot # GOLD
WP-61 >89.99 %
wp-82 99.99 %
WP-63 99.99 %
WP-64 99.99 %
WP-65 >98.99%
WP-66 >99.99 %
wp.g7 >99.99 %
WP-68 99.99 %
WP-69 >99.99 %
WP-70 >98.99 %
WP-71 >99.99 %
N oz/ton: OUNCES PER SHORT TON

INVOICE and 2 TO: 1TO:

United States Mint Department of the Treasury

801 Ninth Street, NW Office of the Inspector General

Washington, DC 20220 740 15th St., NW, Suite 600

Washington, DC 20220

Attn:  Anne Armstrong, Office of Accounting Attn:  Ms. Donna Joseph

170: '

United States Mint

Office of Management Services

801 Ninth Street, NW Ledoux and Company

Washington, DC 20220

Attn: Ms. Amy Taub %
Pagetof 1 g\ %(’) .
{ 5\
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M 14915

0.‘5‘)‘)‘; ‘

I WP1 0.9999 -
2 WP2! JM 14883 0.9999 0.9999 -
3 WP3 IM 13692 0.9999 0.9999; -
4 WP4 IM 13845 0,9997 0.9999 {0.0002)
5 Wp3 IM 13619 0.9999 0.9999 -
[} WP6I  HANDY 1404035 0.9998 0.9999 {0.00013
7 Wp7 HANDY 140409 (.9999 0.9999 -
8 wps JM 12353 0.9999 0.9999 -
9 WPl JM 49626 0.9999 0.9999; -
10 WP JM 496855 0.9999 0.9999 -
11 WP Metalor 9900637 0.9999 0.9999 -
12 WP12 JM 15273 0.9997 0.9999 (0.0002)
13 WP13 JM 48941 0.9999 0.9999 -
14 WP14; JM 11303 0.9999 0.9999 -
15 WwP1s JM 48698 0.9699 0.9999 -
16! WP16! ENNE 2298 £.9999 0.9999 -
17 WP17 ENNE 2290 0.9999 0.9999 -
18 wpis JM 12313 0.9999 0.9999, -
19 wPie JM 12287 0.9999 0.99991 -
20 WP20 JM 48072 0.9999 0.9999! -
21 WP21 JM 99908 0.9999 0.9999 -
22 WP22 JM 11252 0.9999 0.9999 -
23 WP23 JM 11226 0.9999 0.9999 -
24 WP24 JM 11248 0.9999 0.9999 -
23 WP2S JM 11233 0.9999 0.9999: -
26 WP26 JM 11228 0.9999 0.99991 -
27 WP27 JM 98793 0.9999 0.99991 -
28 WP28 JM 99204 0.9969 0.9999 -
29 Wp29 JM 99317 0.9999, 0.9999 -
30 WP30 JM 10054 0.9999 0.9999 -
31 WP31 JM 10040 0.9999 0.9999: -
32 WP32 JM 10825 £.9999 0.9999 -
33 WP33 JM 10998 0.9999 0.9999; -
34 WP34 JM 97003 0.9999 0.9999: -
35 WP33 JM 96812 0.9999 0.9999 -
36 WP36 JM 59429 0.99991 0.9999 -
37 wp37 JM 99381 0.9699 0.9999 -
38 WP3§ JM 98358 0.9999 0.9999 -
39 WP39 JM 11056 0.9999 0.9999 -
40 WP40; JM 11032 (.9999 0.9599 -
41 Wp41i JM 11040 0.9999 0.9999 -
42 WP42 JM 16220 0.99991 0.9999 -
43 Wp43 JM 48850 0.9999 0.9999 -
44 WPp44 ENNE 2043 0.9999 0.9999 -
45 WP43 ENNE 2090 0.9999 0.9999 -
46 Wp46 ENNE 2089 (.9999 0.9999 -
47 WP47 ENNE 2085 0.9999 0.9999 -
48 WP48 JM 13980 0.9999 0.9999 -
49 WpP49 JM 49101 0.9999 0.8999 -
30 WPS50! CCR 196 0.9999 0.9999; -
51 WPS1 JM 97248 0.9999 0.9999; -
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FODIAL GOLD
AYED IN FY 2008

CSample | Sample s oM ERE L MIINT
SN D Number NENE
. - ®m

WPs2 M 13338 0.9999 0.9999) -

WPS3|  Metalor 9900402 0.9999 0.9999) -

WPs4 IV 12988 0.9999 0.9999 -
55 Wpss JM 13824 0.9999 0.9999 -
56 WP56 M 16877 0.9999 0.9999 5
57 WP57 M 16353 0.9999 0.9599 -
58 WPs8 IM 16073 0.9999 0.9999 -
59 WP39 IM 16654 0.9999 0.9999 -
60 WP60 M 6121 0.9999 0.9999) -
61 WP61 JM 16207 0.9999 0.9999 -
62 WP62 IM 16656 0.9999 0.9999 -
63 WPG3 M 17851 0.9999 0.9999 -
64 WPG4, IM49414 0.9999 0.9999 -
63 WPGS M 7310 0.9999 0.9999 -
66 WPe6 M 17326 0.9999 0.9999 -
67 WP67 MAT716 0.9999 0.9999 -
68 WP63 CCR 1360 0.9999 0.9999 -
69 WPE9) IM 17534 0.9999 0.9999 -
70 WP70 M 50529 0.9999 0.9999 -
71 WP7] M 17224 0.9999 0.9999 -
72 W72 M 17166 0.9999 0.9999) -
7 WP73 CCR1536 0.9999 0.9999 -
74 WP74 CCR 1537 0.9999 0.9999 -
75 WP75 CCR 1539 0.9999 0.9999) -
76) WPT6 CCR1533 0.9999 0.9999 B
77 WP77 CCR 1531 0.9999 0.9999 -
78 WPT73 CCR1532 0.9999 0.9999 -
79 WP79 CCR 1541 0.9999) 0.9999 -
80 W80 CCR1542 0.5999 0.9999 -
81 WP81 CCR 1543 0.9999) 0.9999) -
32 WP82 CCR 1540 0.9999 0.9999 -
83 WP83 CCR 1544 0.9999 0.9999 -
84 WP84 CCR 1534 0.9999 0.9999 -
83 WP83 CCR 1535 0.9999 0.9999 -
86 WPS6 CCR 153 0.9999 0.9999 -

Total Net Difference (0.0005)
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FODIAL GOLD
AYED IN FY 2006
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UMl R MINT L GROSS
Number . FINKENESS © FINENESS = DIFE
. Eenoinii e B ey
1 W87377 0.9999 0.9999) -
2 WP2 W87378 0.9999 0.9999 .
3 WP3 1M 15533 0.9999 0.9999 -
4 WP W87702 0.9999 0.9999 -
5 WPS A086343 0.9999 0.9998 0.0001
6 WP6 3006 0.9999 0.9999 -
7 Wp7 AO71361 0.9999 0.9998 0.0001
[l WPS A071358 0.9999 09998 0.0001
9 WP9 A0B4T11 0.9999 09999 -
10 WP10 A084388 0.9999 09999 -
11 WPI1 £7829 0.9999 0.9993 -
12 WPI12 10553 0,9999 0.9999) B
13 WPI3 11971 0.9999 0.9999 -
14 WP14 11948 0.9999 0.0999 -
15 WP15 12705 0.9999 0.9999 -
16| WP16) 17682 0.9999 0.9999 -
17 WP17 KK209 0.9999 0.9999) -
18 WP18 135528 0.9999 09999 -
19 WPI9 KK112 0.9999 09999 -
20 WP20 14133 0.9999 0.9999 -
21 WP21 A074022 0.9999 0.9987 0.0002
22 WP22. 1952 0.9996 0999 -
23 WP23 13917 0.9999 0.9999 -
24] WP24 13566 0.9999 0.9999 B
25 WP25 13953 0.9999 0.9999 -
26 WP26 KK199 0.9999 09999 -
27 WP27 KK178 0.9999 0.9999 -
28 W28 A074085 0.9999 0.9998] 0.0001
29 WP29 1978 0.9997 0.9996 0.0001
30 WP30) A072634 0.9999 0.9997 0.0002
31 WP31 AO73140 0.9999 0.9997 0.0002
32 WP32 A0T2593 0.9999 09999 -
33 WP33 A073862 0.9999 0.9999 B
34 WP34 11996 0.99%9 0.9999 -
35 WP35 11980 0.9999 0.9999 -
36 WP36 £64012 0.9999 0.0998 0.0001
37 WP37 1829 0.9997 09996 0.0001
38 WP38 A072424 0.9999 0.9998 0.0001
39 WP39 12660 0.9999 0.9999 -
30 WP40 12719 0.9999 0.9599 -
41 WP41 1571 0.9998 0.9996 0.0002
42 Wpa2 1340 0.9997 09996 0.0001
43 WP43 A071768 0.9999 0.9998) 0.0001
44 WP44 KK1883 0.9999 09099 -
43 WP45 7665 0.9998 0.9998 .
46 WP46 A078969 0.9999 09998 0.0001
47 WP47 2412 0.9997 0.9996 0.0001
48 WP48 7963 0.9999 0.9993 -
49 WP49 A074834 0.9999 0.9998 0.0001
50 WP50 7720 0.9998 09997 0.0001
51 WPS1 7707 0.9998 0.9998 -
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MINT™
LIST OF BARS

STODIAL GOLD
AYED INFY 2006
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Sample . Sample Ml
Ne. D Number.
52 15828 0.9999 0.9999
53 WPs3 8054 0.9998 0.9998 -
54 WPs4 KK3742C 0.9999 0.9999 -
55 WP53 9188 0.9999 0.9998 0.0001
56 WPS6 9177 0.9999 0.9998 0.0001
57 WPs7 A0B3429 0.9999 0.9999 -
58 WP38 9189 0.9999 0.9998 0.0001
59 WPs9 3348 0.9997 0.9996 0.0001
50 WP60 3358 0.9998 0.9996 0.0002
61 wP6l AD85080 0.9999 0.9998 0.0001
62 W62 AOB3875 0.9999 0.9999 -
63 WP63 A085375 0.9999 0.9998 0.0001
64 WPG64 8800 0.9999 0.9999 -
63 WP63 317 0.9998 09996 0.0002
66 WP66 8841 0.9999 0.9998 0.0001
67 WP67 8828 0.9999 0.9998 0.0001
6% WP68 8722 0.9999 0.9998 0.0001
69 WP69) A0B4434 0.9999 09997 0.0002
70 WP70) A084446 0.9999 0.9998 0.0001
71 WPl A0B4433 0,9999 0.9997 0.0002
72 WP72 2906 0.9998 09996 0.0002
73 Wwp73 8326 0.9999 0.9999 -
74 WP74 9288 0.9999 0.9998 0.0001
75 WP75 9150 0.9999 0.9999 -
76 WP76 9534 0.9999 0.9999 -
77 WP77 69585 0.9999 0.9998 0.0001
78 WP78 3655 0.9997 0.9996 0.0001
79 WP79 9428 0.9999 0.9999 -
80 WP80) 68666 0.9999 0.9999 -
81 WPS1 91136 0.9999 0.9998 0.0001
82 WP82 E68721 0.9999 09999 -
83 WPS3 90459 0.9999 0.9999 -
84 WP84 68744 0.9999 0.9998 0.0001
85 WP8s 3685 0.9997 0.9996 0.0001
86 WP86 90855 0.9999 0.9999 -
87 W87 9508 0.9999 0.9999 -
[ WP8s. 69029 0.9999 0.9997 0.0002
89 WPB9 4136 0.9998 0.9996 0.0002
90 WP90 9206768 0.9999 09998 0.0001
91 WPI1 9206820 0.9998 09998 N
92 WP92 22872 0.5999 0.9999} -
Total Net Difference] 0.0033
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ISTODIAL GOLD
OF BARS ASSAYED IN FY 2003
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Sample ' Sample SGROSS -
SoNe o DIFE.
. o e DA Ay

i 47 ASARCO5513 0.9997 01.9996; 0.0001

2 491  ASARCO $516 01.9998: 0.9996; 0.0002

3 51 ASARCO 5523 0.9997 (,9996 0.0001

4 831 ASARC 139 0.9999 0.9996 0.0003

5 1031 ASARCO 5418 .9999 0,9996 0.0003

[d 169 ENG 12674 {1.9999 0.9999 -

7 214 ENG 12328 0.9999 0.9999 -

8 239 JM 44410 0.9999 (.9999 -

9 274 JM 43307 0.9999 0.9999: -
10 294 JM 43324 0.9999 0.9999 -
11 317 JM 42343 0.9999, 0.9999 -
12 318 JM 42369 (.9999 0.5999 -
13 3591 METALOR 9308011 0.9999! 0.9999 -
14 382 JM 41955 0.5999 0.9999 -
15 391 JM 41632 (.9999 0.9999 -
161 404 JM 41600 0.9999 0.9982 -
17 486 JM 25010 0.9999 (.9909 -
18 493 JM 42116 0.9999 0.9999 -
19 518 JM 41645 (.9999 0.9999 -
20 528 JM 41968 0.9999 0.9998 -
21 392 JM 42087 0.9999 .9999 -
22 608 JM 42135 0.9999 0.9999 -
23 670 M2844-CBO4 0.9998; 0,9998 -
24 744 HH A101416 0.9999 0.9999 -
25 773 HH A101378 0.9999 0.9999 -
26 854 JM 37465 {19999 0.9999 -
27 876 JM 38983 .9999 0.8999 -
28 911 JM 22870 (,9999 0.9999; -
29 914 JM 22910 0.9999 0.9999 -
360 916 JM 35330 0.9999 .9999 -
31 939 JM 23419 (.99991 0.9999 -
32 959 JM 23372 0.9999 0.9993 -
33 996 JM 38803 2.9999 (,9999 -
34 1013 JM 22893 (1.9999 0.9999; -
35 1035 JM 38989 0.9999 0.993¢! -
36. 1077 JM 41088 0.9999 0.9999 -
37 1093 JM 41120 0.9999 0.8999 -
38 1107 JM 41159 0.9909 0.9999 -
39 1207 RCM 003%1¢c 0.999¢ (.9899 -
40 1218 RCM 00708 0.9999 0.9989, -
41 1386 ENG 12257 0.9999 0.9999 -
42 1473 ENG 12018 0.9999 0.9999 -
43 1538 JM 24861 (.9999 0.8999 -
44 1574 M118 (.9999 0.9999 -
45 1577 RCM LL8468c 0.9999 (.9999 -
461 1612 M1336 0.9999 0.9999 -
47 1639 JM 12679 0.9999 0.9999 -
48 1726{  NY ASSAY 44 0.9999 0.9999 -
49 17301 HH AD90354 {.9999 0.9999 -
30 1733 HH AD90346 {.9999 09993 -
51 1801 MCD581 0.9998 $.9993 (0.0001}
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STODIAL GOLD

LIST OF BARS ASSAYED IN FY 2005
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i Melt: SLAB O MINT
Number NENESS - FINENESS
52 1807 ENG 10262 0.9999 0.9999 -
53 1829 JM 24394 01.9999 0.9999 -
54 1836 JM 24395 0.9999 0.95991 -
35 18381 RCM MM3103 0.9999 0.9999 -
s6 18681 NYASSAY 15 0.9999 0.9999 -
57 1875 ENG 9186 {.9998 0.9997 0.0001
58 1877 ENG 9031 0.9999 0.9998 0.0001
59 1929 JM 24272 0.9999 09999 -
60 1970 ENG 9812 0.9999 0.9999 -
61 1973 ENG 9446 0.9999 0.9999 -
62 2003 RCM LL6398c 0,9999 0.9999 -
63 2075 RCM LL6431c 0.9999 0.9999 -
64 2160 HH A090341 0.9999: 0.9999 -
65 2271 ENG 11495 0.9999, 0.9999 -
66 2278 ENG 11590 0.9999, 0.9999 -
67 2336]  RCM NNB10C 0.99991 0.9999 -
68 2363 RCM NN821C 0.9999 0.9999 -
69 23881  RCM NN8B8C £.9999 09999 -
70 2415 RCM NN823C 0.9999 09995 -
71 2475 ENG 11032 0.9999 0.8998, 0.0001
72 25121 RCM MM7328C 0.9999 09989 -
73 2710 ENG 9343 0.9999 0.9899, -
74 2716]  ASARCO 3614 0.9996 0.9996 -
75 2735 JM 18638 0.9999 0.9999 -
76 2748 JM 18676 0.9999: 09999 -
77 2772 ENG 9358 0.9999 09997 0.0002
78 2916 HH A081459 0.9998, 0.9998 -
79 29291 ASARCQ 2336 00,9996, 0.9996 -
$0 2985 JM 15478 0.9999 0.8998 -
81 3094 JM 15448 0.9999 09899 -
82 3114 ENG 7941 0.9999 0,9899 -
83 3123 ENG 7972 0.9999 0.9999 -
84 3276] RCM MM3118C 0.9999 0.9999 -
85 3294]  RCM KK3720C 0.9999 0.89991 -
86 3301 RCM KK3681 0.9999 (.9999 -
87 3344 JM 18330 0,9999, 0.9999 -
88 3381 HH 083716 0.9999, 0.9909 -
89 3433 ENG 9053 0.9999 0.9998 0.0001
90 3438 HH A086334 0.9999 0.9999 -
91 3443 HH 86395 0.9999 0.0999 -
92 3480 ENG 9286 0,9999 09999 -
Total Net Difference 0.0013
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U.S. MINT'S
LIST OF BARS AS

'OBIAL GOLD
SAYED IN FY 2004

B Mplt{Bmi ¢

123

GROSY
DR
S(ABY

i 5 0.9999 0.9999 -

2 9773 08314 0.9999 0.9999: -

3 9736 68310 0.9999 0.9999 -

4 9726 34997 0.999¢ 0.9999 -

3 9722 34992 0.9999 0.9999. -

6 9693 67729 1.9999 0.9999 -

7 668 67739 $.9999 ©.9999 -

8 9614 66545 0.9999 0.9999; -

9 9576 67448 0.9999 0.9999 -
10 9351 67472 0.9999 0.9999, -
1 9327 67364 0.9999 0.9999: -
12 9469 34851 0.9999 0.9999 -
i3 9464, 34879 (.9999 0.99991 -
14 9375 33516 0.9999 0.9999, -
15 9356 1074 0.9999 0.9999 -
16 9219 70387 0.9999 0.9999, -
i7 9174 982 0.9999 0.9999 -
18 9139 6876 0.9998 0.9996 0.0002
19 9083 6435 0.9998 0.9996 0.0002
20 9055 6633 0.9998 0.9996 0.0002
21 9047 6608 0.9998; 0.9996 0.0002
22 9038 6623 0.9998 0.9996 0.0002
23 9029 6201 0.9997 0.9996 0.0001
24 9014, 59686 0.9999 1.9999 -
25 8967 59778 0.9999 0.9999 -
26 8904 60972 09999 0.9999 -
27 8747 63621 0.9999; 0.9999: -
28 8712 53641 0.9999 0.9999 -
291 8711 53576 0.9999 0.9999 -
30, 8708 53659 {.9999 0.9999 -
31 8702 29821 0.9999 0.99991 -
32 8668 689 0.9999 0.9999 -
33 8652 387 0.9999 0.9999 -
34 8598 53661 0.9999 0.9999 -
35 8354 3655 0.9999 0.9999 -
36 8526 56325 0.9999 0.9999 -
37 3493 56297 0.9999 0.9999 -
38 8482 1771 0.9999 0.9999 -
39 8453 112825 0.9999 0.9999 -
40 8378 6003 0.9997 (.9996 0.0001
41 8182 48227 0.9999 0.9999 -
42 8153 8500075 .9998 0.9998 -
43 8102 31704 0.9999 0.9999 -
44 8044 115901 0.9999 0.9999 -
45 8017, 59042 0.9999/ 0.9999 -
46 8004 430 0.9999, 0.9999 -
47 7995 464 0.9999 0.9999. -
48 7973 678 0.9999 0.9999 -
49 7953 58937 0.9999 0.9999 -
50 7903 58099 0.9999 0.9999; -
51 7901 59001 0.9999 0.9999 -
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CUMINT U GROSS

- FINENESS D DIRF

2 X i iy (A-B)‘m
0.5999 0.9999 -
53 7831 656 0.9999 0.9999 -
54 77901 58304 0.9999 0.9999 -

55 7712 27851 0.9999 0.99%6 0.0003
56 7691 27860 0.9999 0.9999 -
57 7688 27854 0.9999 0.9999 -
58 7652 293 0.9999 0.9999 -
59, 7638 299 10,9999 0.9999 -
[ 7587 27893 0.9999 0.9999 -
61 7550) 44857 0.9999 0.9999 -
62 7538 48063 0.9999 0.9999 -
63 7536 43062 0.9999 0.9999 -
64 75301 48465 .9999 0.9999 -
63 7529 48458 0.9999 0.9999 -
66 7525 44420 0.9599 0.9999 -
67 7511 46081 0.9999 0.9999 -
68 7499 108867 0.9999 0.9999 -
69 7476) 44438 0.9999 0.9999 -
70 7459) 26483 0.9999 0.9999 -
71 7444 44427 0.9999 0.9999 -

Total Net Difference! 0.0013
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ATTACHMENT 4

MINT’S SCHEDULE OF INVENTORY OF DEEP STORAGE GOLD RESERVES

PDF version

Excel version


http://financialservices.house.gov/UploadedFiles/Attachment_4_Mints_Schedule_of_Inventory_of_Deep_Storage_Gold_Reserves.pdf
http://financialservices.house.gov/UploadedFiles/Mints_Schedule_of_Inventory_of_Deep_Storage_Gold_Reserves.xls
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Attachment #5 - FRBNY Schedule of inventory of Gold Held.xisx

4,314,775.300 TT4300,546.754] 10,697]  181,578,545.14

A
B 423,097.910 421,465.684] 1046 17,795,208.58
C 445,261.420 443,702.079] 1,110 18,734,077.93
D 549,203.540 548,144.738] 1,339 23,143,876.72
E 1,082,374.700 : 1,075,119.746] 2668 45,393,921.30
F 1,489,496.190 1,485,548.437] 3600 62,723,123.16
G 1,983,843.040 1,980,998.597{ 4895 83,642,119.00
H 2,036,585.110 1,977,374.253} 5183 83,489,091.24
I 407.090 405.747 1 17,131.53}
} 1,063,895.190 968,162.424] 2954 40,877,947.51
K 181,220,280 175,492.667 7,409,686.40)
Grand Totals 13,570,159.770 13,376,961.126 564,804,728.53

K 80,855.700 73,451.724] 384 3,101,294.16
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