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NORFED
Fvansville, Indiana

We have audited the sccompanying schedule of NORFED American Liberty Curmeney
Warehouse Receipts as of November 30, 2004, This schedule 15 the responsibility of the
Company’s management,  Our responaibility is to express an opinion on this schedule
based on our audir.

We conducled our audil in accordunee with U5, generally accepted auditing standands.
Those standards require that we plan and perform the auwdil o oblam reasonable
gssurance aboul whether the schedule of WORFED American Liberty Currency
Warehouse Receipts is free of material misslalement. An audil neludes examining, on g
lesl basis, evidenee supporling the amounts and diselosures in the schedule of NORFED
American Liberty Currency Warchouse Receipts.  An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as
cvaluating the overall schedule prescotation.  We helieve that owur andit provides a
reasonalle basis for our opinion.

In our opiniom, lhe schedule of NORFED American Liberty Currency Warehouse
Receipts presents fairly, in all material respects, the warehouse receipls 1ssuesl, the ong
ance ol 999 Mine Silver Libertys, and the one ounce of (9999 fine Gold Libertys that are
warchoused at Sunshine Minting, Inc. a5 o Movermber 30, 2004, in canlormily with LLS,
penerally accepted accounting principles.
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NORFED AUDIT SCHEDULE

AMERICAN LIBERTY CURRENCY - WAREHOUSE RECEIFTS
&3 of Mavembar 30, 2004
See Indopendent Auditors' Reparl on Page 1 of 2

Viarehousze Serial Cuneas Cunnes
Receipt Mumbers Receipts Located ir tha
Danominatian |3sued |szued For Warehoyse
SILVER SILVER
Criginal Warehouse Receipls Issuesd:
510.00 #PRO0001 to #PROG200 2000 2000 Teoy ounces of 988 fine siiver
AT o #ADISEOD 18.800.0 18.800.0 Troy cunces of 999 line silvar
#BO35801 to #B059B00 24 200.0 24,2000 Tray ouness of 599 fine silver
35.00 o BPRODOD 1o $PRO0200 100.0 1000 Trgy aunces of 399 fine silver
HA01 7001 to #FALZ2400 7.700.4 TG Troy ounces of 899 fine silver
FEOSZ401 to FROZTI00 Z2,730.0 2750.0 Troy ounces of 999 (Ina silver
HBOGTI0Z 1o #RO047000 4540 5 4,529.5 Troy punces of 953 fina silver
HE04T001 to #C04B300 E&0.0 50,0 Troy ounces af 929 fine silver
51.00 #PROO0O1 1o #PRO0Z00 200 20,0 Troy cunces of 809 fine ailver
#ADITOO fo 247102800 B.580.0 8,580.0 Troy cunces of 299 fine silvar
#BA02801 o #B127000 2,900.0 25000 Troy aunces of 585 fine silver
FOA2TEM ta #51 FTROD 50000 50000 Troy ounces of .92 fine silver
HDATTED o #D222105 4 430.5 44315 Troy ounces of 999 flne silver

Digital Warehouse Receipls lssusd:
£5.000.00 DWR #0001, to #0080 40,0400 40,0000 Trow ounces of 999 fine silver

18,2800 115,280.0

Warahousa Recaipts Redeamed:

£ 5,000,00 16 Carlificatas 18.000.0) {B,000.0) Troy ounces of .33% fine sllver
$10.00 B965 Carlificates (8,085.0 5,965.0) Troy aunces of 599 fine silver
8500 3234 Cerllficates 11.967.0 $1.867.0) Troy ounces of 298 fine silver
1.0 3190 Certificates (8148.09 819,00 Troy ounces of 999 fing silver

NET SILVER 49,5290 09.529.0

GOLD GOLD

$500.00 FPROO01 Y 1o #PRO00E 19 19 Tray nunces of 5959 fine gold
HADICEDT to #A00056E09 49 B2 Tray ounces of 5959 fine gald

B i)

Warehouse Receipts Redeamad:

Sa00.00 a7 Carfificates (37 (37] Troy ounces of 9999 fine gold

MET GOLD a1 a1

Molees:
1} Siver Warshouse Roeipls 8200201 through #PROE00C are reserved B5 proots and have nol been issuad.
2] Flver Warehouse Recaipts #5P04001 through w55 10000 ere raseried 28 specimons, 278 not beckes by
silver, and not subject o audit.
31 Silver Warehouse Roceipls #4010000 through #4017000 zre razervad far specsl mbeclor issuss 21
o lerlar dafa.
4) Gold Werehouse Receipls 87R00001 through #PRO0C12 e rasersad 23 proats and Feven mol Besn issued.,
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