CLARK

METE A (TARK (T STEVEN T, MoGALHAILYS, B
ANDER_SON A 1A SSTERET, T Liixa M. RDESDH, CPA
McNELIS & C0O T, Fififal bela FIIS, CT SLANKON SPRAKER. LB
o : b R WOODALL, LR
CEHTIPIED PUBLIC ACCOTHTANTE TN TR T Lt T E A F M bR
FPEOFESSIORAL ASEDCIATION

INDEPENDENT AUDITORS™ REPORT

MNORTED
Evanzville, Indiana

We have andited the accompanying schedule of NORFED American Liberty Currency
Warehouse Receipls as of Seplember 30, 2004, This schedule is the responsibility of the
Company’s menagement. Cur rosponsibility 13 1o express an opinion on this schednle
based on our audit.

We conducted our audil i accordance with 115, generally accepled auditing standards.
Those standards require thiat we plan and perform the aodit to obtain reasonable
assurance aboul whether the schedule of NORFED American Liberty Cuwrency
Warehouse Receipts is free of material misstatcment. An audit includes examining, on a
tesl basis, evidence supporling the amounts and disclosures in the scheduls of NORFED
American Liberty Cutrency Warchonse Eeceipls, An swdit also includes assessing the
accounting principles used and sipnificant estimates made by manapement, a5 well as
evaluating the overall schodule presentation,  We believe that our audit provides a
reasonable basis for our opinion.

In our opinion, (he schedule of NORFED American Liberly Currency Warchouse
Reccipts presents fairly, in all material respects, the werchousc reocipts issued, the one
ounce of 999 fine Silver Libertys, and the one ounce of 9999 fine Gold Libertys that are

warchoused al Sunshine Minting, Ine, as of September 30, 2004, in conformity with 1.5,
genarally accepted accounting principles.
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NORFED AUDIT SCHEDULE
AMERICAN LIBERTY CURRENCY - WAREHOUSE RECEIPTS

&s of Seplarmber 30, 2004

Ses Indepencent Auditors' Report on Page 1 of 2

Warehauze Serial Ounces CJunces
Recaipt Mumbers Receipts Lecated in the
Denamination Izsusd Issuad Far Warghouse
SILVER SILVER
Criginal Warehouse Receipts |ssued:
210.00 FPRO000] o ¥PRODZ00 2000 200.0 Tray aunces of 285 fine silver
#A01T001 1o #A035600 18.800.0 18,8000,0  Troy aunces of 292 fine silver
#B035601 10 #BOSE500 23.300.0 23,2000 Troy ounces of B892 fing silvar
$5.00 #PROGOD to FPROOZ00 100.0 1000 Troy ounces of 295 fing silvar
#ADTTOOT 10 2A032400 T.700.0 T.700.0 Troy ounces of 295 fing silver
#B022401 o EBO3TH00 2,750.0 2,750.0 Troy ounces of (598 fine silver
#BOAT02 o #B047000 4,549.5 4,549.5 Trov ounces of 939 fine sliver
HOOAT00T to F047 81 440 5 4405 Troy ounces of 999 fina silver
$1.00 #PROOOD ta #FPRO0DZ00 200 200 Troy ounces of 993 fine silver
BAO1TO0T to BAI0ZE00 8 A80.0 85800 Troy ounces of 9538 fine silver
#B102801 Lo #B127500 2,500.0 24500.0 Troy ounces of 993 fine silver
#C 127801 to #C177E00 53,0000 50000 Troy ounces of 953 fine silver
HDATTRL to #D214400 3,630.0 348300 Troyw ounces of A% fine silver
Digilal Warehouze Recalpts lssued:
55,000.00 W R #000071 to #0006 32,0000 320000 Troy cunces of 253 fing silver
105,270.0 109,370.0
Warehouse Raceipts Redesmed:
§5.000.00 13 Certificates (70000} [7.000.0} Troy cunces of 989 fine silver
$10.00 8065 Certificates (B.055.0) (8,965.0% Troy cunces of 999 line sivar
Fa.00 303 Cerfficates (1,287.0} [1,987.0} Troy cunces of 288 fine silver
$1.00 190 Cerlilicales (819.0} [819.0} Tray cunces of 585 fine silvar
MET SILVER 90,6190 0E19.0
GOLD GOLD
5500.00 EPROOOA S o #PRIGIZD 18 18 Troy ounces of 5054 fine goid
EADDODANT Lo AAD00S6E il G2 Tray aunces of 5953 fine gold
85 86
Warshouse Receipls Redeemead:
550000 a7 Certificates {37 £37) Troy ounces of 5999 fine gold
NET GOLD 45 45

hintes:

1} Silver Warehouse Receips §PROG2ZI through =FROG000 are reserved 25 proofs and have not baan issued.
21 Silver Warshouse Recsipls #SPOSDIY ook #5P10000 are resereed as specimeans, are not backad by

gilver, and nat subesct to zuct

33 Silver Warehowse Roces 8a0 1000 Frowss @A07 7000 are resarved for special collaclor sswes al

& later dats.

4% Gokd Warehouse Recelpts #PREO000 through #PR00012 are meserved 25 proofs and baee ol Boon igsued,
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