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We have audited the accompanying schedule of NOREFED American Liberly Currency
Warchouse Receipls as of May 31, 2005, This schedule is the responsibility of the
Company's managemenl.  Char responsibility is to express an opinion on this schedule
hased on our audit.

We conducted our audil in accordunce with LS. penerally aceepred auditing standards.
‘Thase standards require that we plan and perform the audil o oblyin Teasonable
assuranes aboul whether the schedule of WORFED American Liberty Curency
Warchouse Receipts is {Tee of maleniy] misstaternent. An andit includes examining, on a
1est basis, evidence supporting the amounts and disclosures in the schedule o KORFED
Americun Liberly Currency Warehouse Reccipts, An audit also includes asscssing the
accounting principles used and sigmilicant estimates made by management, as well as
evaluating the overall schedule presentation.  We believe that our audit provides a
reasomuble hasis for our opinion.

In our apinion, the schedule of NORFED American Liberty Currency Warehouse
Receipls presents Tairly, in all material respects. the warchouse receipts issued. the one
cunce of 999 fine Silver Libertys, and the one ounce of 9999 fine Gold Libertys that are
warehoused al Sunshine Minting, Inc. as of May 31, 2005, in conlbrmily wilh LLE,
generally aeeepled secounting principles.
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NORFED AUDIT SCHEDULE
AMERICAM LIBERTY CURRENCY - WAREHOUSE RECEIPTS
Asg of May 31, 2005
See Independant Auditors’ Report on Page 1 of 2

‘Warehause Serial Ounces Cunces
Receip MNumbers Receipts Located in the
Deénamination Issued Izsued For Warshouse
SILVER SILVER
Original Warshousge Recaipts lssuad:
$10.00 #PROOOM to #PRO0200 200.0 200.0 Troy eunces of 894 fine silver
HADTTDO01 to #AOESE00 18.600.0 18,600.0 Troy cunces of D96 fine silver
#B035601 10 FB0G1400 258000 258000 Troy ounces of 998 fina sliver
§6.00 #PRO0DODT to #PRO0200 100.0 100.0 Troy ounces of 289 fine sitver
#A017001 te MADI2400 T.r000 7.700.0 Troy cuncas of 889 fine silver
#B032401 to #B0OITS00 2.750,0 2.750.0 Trey cunces of 898 fine silver
#B037H02 to FBO4TO00 45485 4.549.5 Troy ounces of 2909 fine silver
#0047001 to #CO50400 1.700.0 1.700.0 Troy cunces of 999 fine sitver
£1.00 #PROO0OT to #PRO0Z00 20,0 20,0 Troy cunces of DEB fine silver
#A017001 to #A102800 8,580.0 8,580.0 Troy ounces of 998 fine silver
#B8102801 to #B127800 2,500.0 2,500.0 Troy ounces of 935 fine siver
#CA2Z7BO1 to #C1TTE00 5.000.0 5.000.0 Troy ounces of 999 fine sitver
#OATTED to ¥D231400 5,360.0 §,280.0 Troy ouncas of 859 fine silver
Digital Warehouse Receipls lssved.
§5,000.00 DWR §00001 to #00138 £8.000.0 €8.000.0 Troy cunces of 999 fino sitver
150,858.5 150,850.5
Warehouse Recaipts Redasmead:
35.000.00 24 Ceftificates {12,000.0% (12,0000} Troy ounces of 589 fine silver
§10.00 9127 Cartificates {9,127.0) (9.127.0) Troy cunces of 999 fine gilver
$5.00 4092 Certificales [2,048.0) (2,045.0} Troy ourcas of 998 fina silver
$1.00 9260 Cetificates (2260 (B26.0) Troy ounces of 998 fine silver
MET SILVER 125,.780.5 126.760.5
GOLD GOoLD
$500.00 #PROD013 to SPROOD3S 21 21 Troy ounces of G953 fine gotd
HA0D0DS01 o SADOOST1 71 71 Tioy ounces of 9990 fine gold
92 a2
Warehousa Receipts Redeemed:
$500.00 37 Certificates (37} | {37) Troy ounces of 9999 fine gold
HET GOLD 55 55

Netes

1] Sitvar Warehouse Receipts aPRO201 through #8PROS000 are reserved 95 proofs and have nei baan issusd.
21 Siver Warehouss Recsipts #5P0E001 through #57 10000 ars reserved &5 specimans, e nol backsd by

siiver, and not subjecl 1o sudit.

3) Sivor Warshouze Recsipts 8A0I0000 through A TI00 afe reserved 107 Spacial oolilon ssees al

& lawr dile.

A} Gold Warshouse Raceipls #1RO0001 hraugh ¥PROGD12 are reserved as proofs and have not besn issuad.
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