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NORFED
Evansville, Indiana

We have audited the accompanying schedule of NORFED American Liberly Currency
Warehouse Receipts as of lanuary 31, 2005, This schedule is the responsibility of the
Company™s manugemenl.  Our responsibilily is 1o express an opimion on this scheduls
bascd on our audit.

We conducled our audit in accordance with U5, generally accepted anditing standuards,
Those standards require that we plan and perform the awdit o oblain reasonable
assurance  sboul whether the schaedule of NORFED Amcrican Liberty Currency
Warchouse Receipts is free of material misstatemment. An audit includes examining, on a
tesl basis, evidence supporling the smounts and disclosures in the schedule of WORFED
American Liberty Currency Warehonse Reccipts.  An andit also includes asscssing the
accounting principles used and significant estimates made by management, as well as
evaluating the overall schedule presentation. We beliove that our andit provides a
reasonable basis for our apinion.

In our epinien, (he schedule of NORFED American Liberty Currency Warehouse
Reccipts prescnts fairly, in all material respects, the warchouse receipls issued, the one
cunce of 999 {ine Silver Lihertys, and the one ounce of .999% fine Geld Libertys that are
warchoused at Sunshine Minting, Ine. a8 of January 31, 2005, in conformity with ULS,
genaral lv accepted accounting principles.
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NORFED AUDIT SCHEDULE
AMERICAN LIBERTY CURRENCY - WAREHOUSE RECEIPTS
As of January 31, 2005
See Independent Audilors' Reporl on Page 1 of 2

Warahausa . Serial Cunces Cuncas
Receipt Mumbers Recelpts Lacated In lha
Denominatian Issued Issuad Far Warehouse
SILYER SILVER
Crlginal Warehousa Recaipls lssusd:
510,00 HPREROOOD to #PRODZ0D 2000 2000 Troy ounces of 895 fine silvar
#ADTTO0T to BADISEO0 18,600.0 1RG00.0 Troy ounces of 999 fine silver
#BO35E01 to #BOGOADO 252000 25,2000 Troy ounces of 990 fine silver
5500 WRROO0D1 to #PRO0Z00 00,0 000 Troy ounces of 859 fire sliver
HAGTTO0 to #ADI2400 7.700.0 T.700.0 Troy ouncas of 858 fina sikar
#BO32401 Lo #BO37I00 2,750.0 2750.0 Troy ounces of 8949 fine sikver
WBOATH0E ta #B047000 4,544.5 4,549.5 Troy cunces of 993 fine silver
#CO4TOAT o #CO40300 1.150.0 1.150.0 Troy cuncas of 9299 fing silver
$1.00 #PRO00OT to #FRO0200 20.0 2040 Troy ounces of 954 fine silver
AN 00, to #AT02E00 8,580.0 S5R0.0 Troy cunces of 959 fine silver
#E1025807 to #B127500 . 2,500.0 25000 Troy cunces of 2999 fing silver
2127801 to #C 177800 5,000.0 500040 Troy cunces af 929 fine silver
#ONFTRON 1o #D225800 48000 48000 Troy ounces of 953 fine silver

Digital Warehouse Recelpts |ssusd:
55,000.00 DWR #0000 Lo #00114 37,000.0 57,0000 Troyw ounces af 8949 fine silver

138,148.5 1381405
Warghouse Receipta Redeamed:

$5.000.00 21 Certificates {10,500.0) {10,500.0) Tray ounces of 299 fing sitver
510,00 B955 Cartificales (B.985.0) (5,985.0) Tray ounces af 599 fine silver
$5.00 3934 Cerificates [1.867.0) (1,867.0) Troy ounces of .589 fine silver
$1.00 B190 Carlificales (819.0} (819.0) Troy ounces of S99 fine silver

NET SILVER 115,855.5 1158085

GOLD GBOLD

5500.00 #PROOGT2 o APROOB 19 19 Tray ounces ol 5953 lina gold
#AO0050T o #ADODSES ] 69 Tray ounces of 53949 fine gold

BY [

Warehouse Receipls Redeamad:

$500.00 37 Cerlificates (an 137) Tray aunces of 05 fine gold

MET GOLD 51 a1

Motes:

1) Sitver Warehouse Recsipts #PRODZ0T hiough #PROE000 ere raservad as proofs and have not been I8sued.
2) Sikver Warenouse Receipts #5P05001 through #5P10000 are reservedl 23 speomens, ane nol Secked by
sitver. and not subjec) o aadl,
3) Siver Warshouse Recsipis #A0 0000 fhrough LA TOME are reserved for speca’ colleator Bsues 21
a leder date.
4) Gold Vezrehouse Receipls #PRO0001 through SPRENZ are reservad a8 proofs and have ool heen lssued.
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