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WNORFED
Fivangville, disna

We have audited the accompanying schedule of NORFED American Liberty Currency
Warehouse Receipls as of February 28, 2005, This schedule is the responsibility of the
Company’s management. Ouwr responsibility is to express an opinion on (his schedule
based on our audic.

We conducted our andit in aceordance with US. generally accepted audiling standards.
Those standards require thal we plan and perform the sudit to obtain reasonable
sssurance about whether the schedule of NORFED American Liberly Currency
Warehouse Receipts is free of mulerial misstatement. An audil ineludes examining, on a
Lyl bugis, evidence supporting the amounts and disclosurcs in the schedule of NORFED
American Liberty Curmency Warehouse Receipts.  An andit als includes assessing the
accounting principles used and significan! eslimales made by management, as well as
evalvating the overall schedule presentation. We believe that our audit provides a
reasonable basis for our opinion.

In vur opinion. the schedule of NORFED Amemcan Liberty Currency Warchouse
Reeceipts presents fairly, in all material respects, the warehouse receipls issued, the one
ounce of 999 fine Silver Liberiys, and the one ounce of 9999 fing Gold Libertys that are
warchoused at Sunshine Minting, Inc. as of January 31, 2005, in conformity with 1.5,
generally accepled accounting principles,
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Clark, Anderson, McMNelis & Co., PLA

March 25, 2005
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NORFED AUDIT SCHEDULE

AMERICAN LIBERTY CURREMCY - WAREHOUSE RECEIPTS

Ag of Febroary 28, 2005

See Independent Audiiors' Repart on Page 1 af 2

Warshouse Seral Qunces Qunces
Receipt Mumbars Receipts Laocated in tha
Dencminalicen lssued lssued Far Warehouse
SILVER SILVER
Original Warehouse Receipts Issuead:
F0.00 #PROO0O 1o #PROC200 200.0 200.0 Troy ounces of 896 fine siver
#A017001 to #8035800 18,800.0 16,800.0 Troy ounces of 998 fine silver
HBOALENT to K#BOG0S00 26,200.0 252000 Trow ouncas of /998 fina silver
45,00 #PROOD {0 #PRO0200 1000 1000 Trey ouncos of 999 fine silver
AT o RAO32400 77000 T700.0 Troy ouncas of 850 fine sihver
#B032401 o #BOITH00 2.750.0 27600 Troy ounces of 9549 fine sihver
#BO3ATEO2 to #B0ATO00 4.548.5 4,549.5 Troy cunces of 953 line silver
HCOATO0T to FCO45400 1.200.0 1,200.0 Trow cuncas of 9548 fine aibver
31.00 #PROOIO fo #PROC200 20.0 20,0 Troy cunces of 854 fino siker
WA TO0T o #A102300 £.580.0 2,580.0 Troy ounces of 954 fine silver
#B102801 1o #B127RO0 2,500.0 25000 Troy cunces af 989 line silvar
#C127E01 to #C177E00 5,000.0 50000 Troy cunces of 989 fine silver
HDAFTE0T to HDR22H300 4,850.0 a,850.0 Troy cunces of 999 fine sliver
initzl Warehouse Receipts lssusd:
$5,000.00 DWW R 200001 1 #4001 16 58,000.0 S3,000.0 Troy cunces of 509 fing silver
139,249.5 1352485
Warehouse Receipls Radesmed:
5 500000 2E Certificates (11,000.0} {11,000.0) Tray ounces of 599 fine silver
$10.00 8065 Cerdificales (5,965,301 {8,555.0) Tray ounces of 598 fire siver
35.00 3034 Certificatas {1,967.0) {1,567.0) Troy ounces of 598 fina silver
F1.00 &190 Cerificates (818.0 B18.0] Tray aunces of .£9% fine sliver
MET SILVER 1164585 116,498.5
GOLD GOLD
S500,00 APROCD13I to #PROO03 18 18 Troy ounces of .990% fine gald
E8000501 to SADI05E5 ES 88 Troy ounces of . 899% fine gold
(] a8
Warehouse Receipts Redesmed:
$5800.00 37 Gartificalas 137) (37) Troy ounces of . 999% fine gold
MET GOLD 51 51
Mates:

1) Silver Warghouse Recelpts #FRO0201 shrough #2 RS0 2re rezarved as proofs and have not been Eeued.

21 Silver Warshouse Recripks £3PDS00 through 4SP10000 &re reserved as peclmens, Bre not backed by
&lhvar, and not subject to audit.

3 Silver Warshouss Riecnipls $a01 0000 through ©801 7000 &re resanded for epecial collecior issues at

a lalar data.

4) Gold Warghoasn Recsips #FROGM through ®FROD01E ere raserad as proofs and have nat been Eeeed.
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