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NORFED
Ewvansville, Indiana

Weo have audited the accompanying schedule of NORFED American Liberty Currency
Warehonse Receipts as ol April 30, 2005, This schedule is the responsibility of the
Company’s managemenl.  Or responsibility is w cxpress an opinion on this schedule
based on our audit,

We conducted our awdil in accordance with T1S, generally accepted auditing standards.
Those standards require that we plan and perform the audil Lo obtain reasonable
assurance aboul whether the schedule of NORFEDY American Liberty Currency
Warchouse Receipts is free of material misstatement.  An audit includes examining, on a
test basis, evidence supporting the amounts and disclosures in the schedule of NORFRD
American Liberly Currency Warchouse Receipts,  An audit also includes assessing the
accounting principles used and significant estimates made by munagement. as well as
evaluating the overall schedule presentation.  We bolieve that our audit provides a
reasonable basia for our opinion.

In our opinion, the schedole of MORFEDR American Liberty Currency Warehouse
Receipis presenls fairly, in all material respects, the warchouse receipts issued, the onc
ounce of 499 fine Silver Libertys, and the onc ounce of 9999 fine Gold Libertys that are
warehoused at Sunshine Minling, Inc, as of April 30, 2005, in conformity with 115,
generully secopled secounting principles.
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Clark, Anderson, McNelis & Co., P.A.

May 26, 2005
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NORFED AUDIT SCHEDULE
AMERICAN LIBERTY CURRENCY - WAREHOUSE RECEIFTS
As af April 30, 2005
See Independant Audilors' Report on Paga 1 of 2

Warehouse Saorial Ounces Ounges
Raceipi Numhbers Renaipts Lozatad in the
Denomination Issued lssued For Warehouss
SILYER SILVER
Criginal YWarehousa Receipts |ssusd:

§10.00 HPROCADT to #PRONZO0 2000 200.0 Troy ounces of 999 fing sitver
#AD17001 to A0SR0 18.600.0 18,6000 Tray aunces of S99 fing silver
HBOALA01 to FELS 1000 25,400.0 254000 Tray aunces of 599 fine silver
55.00 #PRO0D031 to #PRO0200 100.0 100.0 Troy ounces of (295 fina silver
FHAGTTONT to FFAN32400 770400 00D Troy ounces of 895 fine silver
HBO32401 to #¥BOZTI00 27500 2.750.0 Troy ounces of ,99% fine sliver
HBOITH0Z to #B047000 4,548 5 45435 Troy ounces of 999 lirna silvar
THCOATON to #CLE0O00 1,500.0 1,500.0 Troy ounces of 890 fine silver
o0 #HPROO0O1 1o #PROOZ00 20.0 200 Troy ounces of 998 lina silver
HADTTO0T to fA102800 85800 8,530.0 Troy cuncas of 9549 fine silver
HRAOZEM Lo #E12TE00 25000 2,500.0 Troy cunces of 9849 line silver
#C127B01 {0 #C177EQO §,000.0 5,000.0 Troy cunces of 959 fine silver
FOAT7R0N to FRR20300 £,180.0 51500 Troy ounces of 999 fine sikver

Digital Warahouse Receipts lssued:
$5,000.00 CWR 200001 1o 200127 53,5000 53,5000 Troy gunces of 299 line siver

1455455 145,549.5

Warehouse Recelpts Redeamed:

5500000 23 Cerificatas (11,500.0) {11,500.0% Tray ounces of 595 fine silver
F10.00 8965 Cerlficates {8.865.0) {8.255.0) Tray ounces of 999 fine silvar
§5.00 3834 Carlificates {1.,867.0) {1.567.0) Tray ounces of .999 fine silver
$1.00 3180 Cerlificates {819.00 [312.0) Tray ounces of 854 fine sllver

NET SILVER 1222985 122,298.5

GOLD GOLD

Fso0.0a EPRODO13 lo #FRO0032 20 20 Troy cunces of 9595 fina gold
FADIOLOT to #FAOODST ik 71 Troy cancas af 2292 fine gold

ER 20|

Warehousa Recaipts Redasmed:

S500.00 37 Certificates (37 (37 Troy ounces of 9999 fine goid

HWET GOLD 54 54

Motes:
11 Fitvar Warehousa Raceipts #PRO0201 thraugh #PROS000 ara resened a5 proofa and reve sl bean issued.
2) Siver Warehouse Receists ¥SPOSD0T thiaugh ¥SP10000 are resaned 28 specimens, ars ot backed by
silver, and not sebject be audil.
3] Sivar Warehousa Racspis #4010000 through #4001 7000 are resenad for apeclal colieetor issues at
& latar date,
4] Goki Warshousa Raceipts #FR0000 trough #PRODOE ara resarved Be proofs and have rol besn issusd.
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