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INDEPENDENT AUDITORS® REPORT

NORFED
Evansville, Indiana

We have awdiled the accompanying schedule of NORFED Americsn Liberty Curmency
Warchouse Feoceipts as of August 31, 2004, This schedule is the responsibility of the
Company's management. Chur responsibilily is to express an opinion on this schedule
based on our audit,

W conducted our andit in accordance with ULS. generally accepted anditing standards.
Those standards require that we plan and perform the awdil lo oblain reasonable
assuranve about whether the schedule of NORFEDN American Liberty Currency
Warehouse Heceipts is Ire of material misstalement, An audit includes examining, on a
test hasis, evidence supporting the amounts and disclosures in the schedule of NORFED
American Liberty Currency Warghouse Receipts.  An andit also includes assessing the
accounting principles used and significant cstimales made by management, as woll as
eviluating the overall schedule presentation.  We believe that our andit provides a
reasonable basis [or our opinion, -

In our opinien, the schedule of MORFED American Liberty Cwrency Warchouse
Receipts presents Tairly, in all material respects, the warehouse receipts issued, the ome
ounce of 999 iime Silver Libertys, and the one ounce of L9999 fine Gold Libertvs that arc
warehoused at Sunshine Minting, Inc. as of August 31, 2004, in conformity with 115
generally accepted accounting principles.
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Clark, Anderson, McNelis & Co., BLA.
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NORFED AUDIT SCHEDULE
AMERICAM LIBERTY CURRENCY - WAREHOUSE RECEIPTS

As of August 31, 2004

Sew Independent Auditees' Repart on Page 1 of 2

Warshouse Serlal Qunces Qurnices
Receipt Mumbars Recaipls Located in the
Danomiration Issued Issued Far Warahousa
SILVER SILVER
Original Warehouse Recoipls 1ssued:
£10.00 #PRLOLM to #PROCZ00 200.0 200,06 Troy aunces of 293 fine silver
A0 T o BA0ISE00 15.600.0 18.600.0 Tray aunces ol 299 line silvar
#B035G601 1o #B0S8TO0 23,100.0 23.100.0 Troy ounces of 599 fine silver
$5.00 HPROO0OT b EPRODZ00 00,0 100.0 Troy ounces of 5895 fine silvar
FA0TE01 io £8032400 EL AR T.700.0 Troy ouncea of 5095 fine silver
#B022401 {0 #BOITE00 27500 27800 Troy ounces of 225 fine silver
FROATEOE 10 #EOLT 000 4,549.5 4,549.5 Troy ounces of 595 ling silvar
FOMATO0 Lo RSOATER1 340.5 340.5 Troy ounzes of 595 fine silver
100 HPROOA0T to FPRODZ00 0.0 20,0 Troy ounces of 299 firg silvar
HA017001 (o £A102800 &,580.0 85800 Troy ounces of 095 fine silver
#B102801 to #B127800 Z2.500.0 25000 Troy ounces of 999 fire silver
12780 to H0ATFRO0 5,000.0 50000 Trov ouncas of 999 fina silver
#D17TAC0T Lo #D213100 35304 35300 Troy ounces of 929 fine silver
Digital Warshouse Feceipls [ssued:
F2,000.00 DWR #00001 to #00063 31,5000 31,5000 Troy cunces of 993 lina silver
108,470.0 103, 470.0
Warehouse Receiats Redesmed:
55,000.00 13 Cerlificales (7,000.0% [7.000.0% Trov cunces of 9549 fine silver
F10.00 B67S Cerificates [B,GT8.0} (8,678.0} Troy cunces af 959 fine silver
55.00 2640 Cerlificales {1.820.0) [1,820.0} Troy cunces of 950 fine silver
51.00 TAT0 Certificates (7970} (787.0] Troy ounces of 299 fine sitver
NET SILVER a0.175.0 90,1750
EOLD GOLD
$500.00 EPRO0D3 o #PROCOE0 18 18 Troy aunces of 9858 fine gold
FAMI0DE0T ta #ADD0SES 58 8 Tray aunces of 2929 fine gold
B He
Varehouse Recaipts Radaormad:
S500.00 37 Cerificates {37) £aT1 Tray ounces of 28249 fine godd
HET GOLD 49 48

Blulas:

1} Sikoar Warehouse Receixs #PROGZ Ihrough TFEDS000 are reserved a5 proofs and have ne: bean issued.
2} Sitver Werehouse Raceisis #5P05S001 through #5P10000 are reserded as specimens, are nod backed by

Silwer, and nob suiect o audit

3} Sikvar Warahousa Recesds #A010000 throwgh #ADTTI0D are resarved for special callactar issues 21

2 laker date.

4% Goid Warehouse Recpipls SPRONET thagh #PRU00M 2 are rasarvad a5 proo’s and hawve mol besan issued.
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