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NORFLED
Evanzville, Indians

We have andited the accompanying schedule of NORFED American Liberly Currency
Warchouse Receipls as of December 31, 2004, This schedule is the responsibility of the
Company's management. Our responsibility is to express an opinion on this schedule
huased] om our awdit.

We condueted our audit in sccordance with LS. generally accepted anditing standards.
Those standards require that we plan and perform the sudit to oblain reasonable
assurance ahout whether the schedule of NORFED American Liberty Currency
Warehouse Receipts is free of material misstalement. An awdil includes examining, on 4
test basis, evidence supperting the amounts and disclosures in the schedule of KORFED
American Liberry Currency Warchouse Receipls. An awdit also includes assessing (he
accounling principles wsed and significant estimates made by munagoment, as well as
evaluating the overall schedule proseniation. We believe that our audit provides a
reasonahle basis or oo opinicn.

In our opinion, the schedule of NORFED American Liberty Cwrency Warchouse
Receipts presencs fairly, in all material respecls, the warehouse receipls issued, the one
ounce of 999 fine Silver Liberiys, and the ene ounce of 9999 fine Guold Libertys that are
warehoused at Sunshine Minting, Inc. as of December 31, 2004, in conformity with LS,
penerally accepted secounting principles.
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NORFED AUDIT SCHEDULE

AMERICAN LIBERTY CURRENCY - WAREHOUSE RECEIPTS
Ae af Decamber 31, 2004
Sea Independent Auditors' Report on Paga 1 of 2

Warahowse Seral Qunces Ounces
Receint Mumbsars Receipls Located in the
Denaminalion Izsued I3sued For Warahdwsa
SILVER SILVER
Criginal Warahauss Receipls 1ssued:
S10.00 #PRODD01 to #PRO0Z00 2000 200.0 Troy cunces of 989 fine silver
HALTTO0T to FAJAGEI0 18,600.0 18,6000 Troy ounces of 999 fing sikar
HBOIEENT (o #BOB0SA0 24 500.0 24,8000 Troy gunces of 5983 fine silvear
55.00 APRCOCOT o ZPRAG00 100.0 102.0 Troy aunces of 595 fine silvar
#A017007 o #4032400 F00.0 F.700.0 Tray aunces of 205 fine silver
#B032401 to #B027200 2.750,0 2,750.0 Troy aunces of .59% fine silver
HBOZT902 to #BEOATOO0 4 548 5 45455 Troy aunces of 595 fing silver
S04T00T to HC049100 1,050.0 1,050.0 Tray ounces of 598 fine silvar
.00 #PROO0C 1o #PROG200 20,0 2000 Troy aunces of 299 fine silver
#A01TO0T 1o £4102800 £.580.0 B.5B0.0 Troy aunces of 899 fine silver
#EA02801 10 #8127800 2.500.0 2,500,0 Troy ounces of 999 fina silver
#2701 to A TTRO0 £.000.0 5.000.0 Troy ounces of 299 fina silver
#DO1TTEOT Lo #D2Z5800 4,800.0 4,.800.0 Troy aunces of 020 fine silver

Digital Warehousa Recaipls Issuad:
§5,000.00 LWR #0001 o #00112 56,0000 S5,000.0 Troy ounces of 999 lina silver

136,744.5 136,744.5

Warehouse Receipts Redeemed:

$ 5,000.00 18 Carlilicales 19,3000 19.500.0) Trowy cunces of 9549 fine silver
510,00 BG5S Cerificates (8,965.0) (8,965.0) Troy cunces of 9549 fine silver
$5.00 3854 Corificates (1,96T.0 11,987.0) Troy ounces af 934 fine silver
$1.00 8190 Cariificatas (519.0) 1819.0) Troy cunces of 999 fine sitver

NET SILVER 115,458.5 1154585

GOLD GOLD

5500.00 HPROCIT 3 o #PRKIC 18 19 Troy cunces af 2893 fine gold
AA000501 to #AMOCSED &4 B9 Troy cunces of 9994 fine gold

EA bati]

Warshouse Raceipts Redasmed:

FE00.00 37 Cerificates (3T} (37} Trov ounces of 59543 fine goid

MET GOLD &1 B1

Mg
1) Silver Warshouse Receipbs 8PRO0Z0T voueh ¥PROS000 are raservad as proofs and hava nol been issued.
2] Silver Warahouss Receipts #5P05001 through £5710000 are reserved &3 spacmens, are not backsd by
sitver, ancl rol subject to audit.
3] Silver Warahouss Receipts 4010000 hrough $A01 7000 &re raservad for spacizl cofector issues. &t
a laler dale.
4y Gold Warchouse Receipls PRODDDT thiaugh $PROGC12 are resaned as proofs and heve not been izsued.
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