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NORFED
Fwansville, Tndisna

We have audited the accompanying schedule of NORFED American Liberty Currency
Warehouse Reveipls as of March 31, 2005, This schedule is lhe responsibility of the
Company's management.  Our responsibility is o cxpress an opinion on this schedule
based an our audit.

We conducted our andit in accordmcee with ULS, generally accepted anditing standazds,
Those standards reguire that we plan and perform the audit to obtain reasonable
assurance about whether the schedule of NOBRFED American Liberty Currency
Warehouse Receipts is free of material misstatement. An andit includes examining, on a
lesl basis, evidencs supporting the amounts and disclosures in the schedule of NORFED
American Liberty Currency Warshouse Receipts. An andit alse inclides assessing the
accounting principles used and signilicant estimates made by muanagement, as well as
cvaluating the overall schedule presentation. We beliove that our aodit provides o
reasonable basis for our opinion.

In our opinicn, the schedule of NMORFED American Liberty Currency Warehouse
Receipts presents fairly, in all material respoets. the warchouse receipts issued, the one
ounce of 499 fine Silver Libertys, and the one ounce of 9999 (ine Gold Libertys that are
warchoused sl Sunshine Minling, Inc, ss of March 31, 2005, in conformity with LLS.
generally accepted accounting principles.

O o Ndegoaser, WRRlue o o
Clark, Anderson, McNelis & Co,, P A,

April 22, 2005
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NORFED AUDIT SCHEDULE

AMERICAN LIBERTY CURRENCY - WAREHOUSE RECEIPTS

As of March 31, 2005

Spa Indapandenl Auditors' Repert on Page 1af 2

Warahouta Sarial Cuncas Cunces
Receipt Nurmibers Receipts Lacated in the
Denaminalion Issued Issued For Warshouss
SILYER SILVER
Crriginal Warshausa Receipis [3aued;
510,00 #PRO0I0A Lo #PROD200 200.0 200 Trey cunces of 299 fine sitver
#A01TO0 to #ADASEHO0 18,5600.0 18,8000 Troy ounces of 999 fine sibver
HRO25601 o FBOS0B00 25,2000 26,2000 Troy cunces of S99 fine sitver
£5.00 #PROCAN to #HPRODZ00 100 1000 Troy sunces of 595 fine silvar
HAQTO0N bo FADIZ400 77000 F,I000 Troy cunces of 295 fine silver
#BO2401 1o #BO3TI00 27500 2.750.0 Troy cunces of 595 fine silver
#BOATAO2 to #B04 TO00 4,548 5 4.548.5 Troy ounces of 995 fine silvar
04 TO0 1o FE049600 1,400.0 1400,0 Troy ounces of 993 fine silver
$1.00 #PRO0001 to #PROD200 20.0 20,0 Tray aunces of 999 fine silvar
H017001 to BAT0ZE00 8,580.0 8580.0 Tray ounces of 290 fing silver
48102801 Lo #8127800 2.500.0 25000 Tray aunces of 999 flne silver
#C127801 o #CT1FTRO0 5.000.0 5000.0 Tray aunces of 953 fine silver
FDATTE0 1o #D22TE00 5,00:0.0 S000.0 Tray auncas of 9299 fine silver
Drigatal Warehouse Receipts Issued:
55,000.00 DWER #0000 1o #00121 B0, 500.0 B0500.0 Troy aunces of 993 fine Silver
142,059.5 142,009.5
Warehcuse Receipls Redearrad:
5 5,000.00 22 Certificates {11,000.01 (11,000.0) Troy ounces of 988 fine silver
$10.00 BOG5 Carliicates [8,9685.0) (B.285.0) Troy cunces of 202 fine sliver
$5.00 3834 Carlificates [1.967.0) {1.987.0% Troy ounces of 598 fine silver
$1.00 8190 Cartificates &19.0) [819.0) Troy nunces of 505 fine silver
HET SILVER 115,348.5 1183485
GOLD GOLD
£500.00 #PROO0 3 o #PRODO32 20 20 Troy cunces of 9288 fine gold
HALODS 1o BADN0SEE ] 68 Troy cunces of 9805 fine gold
Bg =]
Warehouse Receipts Redeemed:
F500.00 AT Carlificalos {37) {37) Troy ounces of 9899 fine gold
HET GOLD 52 52

Mol

1) Silver Warshousa Receipts #FPRO0201 through #PROS000 are resansed a8 proofs and 8ave nol boeen issuad.
2) Silver Wareholise Receipls EEP0S001 hrgugh #5P 10000 are resened i% Saecimens, am not backed by

silvar, and not subpact io audit.

3) Sltver Warehouse Recelpts $401 00K hrough #ADTTO00 are resenved lor special oollactor ssuas at

a zdar dats.

4) Gold Warehouse Recelps #PROOO01 hrmugh SPRO001 2 a8 resened s proods and Mave aot been issusd.
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