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NORFED
Evansville, Indiana

We have audited the accompanying scheduls of NORFED Amencan Liberly Cummency
Warchouse Recvipls us of June 3y, 2005, This schedule is the responsibility of the
Company's management. Our responsibility 15 w express an opinion on this schedule
hased on our audit.

We conducted our audit in accordance with U.S. generally aceepted auditing standards,
Those stamdards tesquire that we plan and perform the audit to obtain reasonable
assurance about whether the schedule of MORFED American Liberty Currency
Warchouse Receipis is [ree of material misstatement. An sudit imeludes examining, on a
test basis. evidence supporting the ameunts and disclosures in the schedule of NORFED
American Liberty Currency Warchousc Rocaipls, An audil also includes assessing the
accounting principles used and significant estimates made by management, as well as
evaluating the overall schedule proscntulion. We believe thal our audil provides a
reasonable basis or our apinion.

In our opinion, the schedule of NORFED American Liberty Currency Warchouse
Reveipls presents fairly, in all material respeets, the warchouse receipls issucd, the one
ounce of 999 fing Silver Liberlys, and the one ounce of 9999 fine Gold Libertys that are
warehoused at Sunshine Minting, Inc. as of June 30, 2005, in confomaly with 113,
generally accepled ageounting principles.

CLL Ol L2, 74
Clark, Anderson, MeMehis & Co., PLAL

August |, 2005
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NORFED AUDIT SCHEDULE
AMERICAN LIBERTY CURRENCY - WAREHOUSE RECEIPTS
As of June 30, 2005
Ses Independent Auditors' Report on Page 1 of 2

W arshouss Sarial Ounces Cunces
Recelpt Mumbers Receipls Localed in tha
Denomination Issuad lzsued For Warehouse
SILVER SILYER
Orlginal Warehouse Receipls [zsued:
510.00 HPROCO0T Lo #PRO0Z00 200.0 2000 Troy ounces of 2 fine silver
FAQ17001 1o #A0ARE00 18,800.0 18,8000 Troy ounces of 585 fine silver
HROISE0 1o #BOG1 500 26,900.0 259000 Troy ouncas of 595 fine silver
55.00 EPRACOOT to #PROOZ00 100.0 100.0 Troy cuncas of 208 fine silver
EADTTO01 1o #A032400 7.700.0 T700.0 Troy ounces of 295 fine silver
#B032401 1o #B037900 275040 27500 Troy ounces of 598 fine sliver
FEOITE0Z to #BO4T000 4,549.5 45495 Troy ounces of 998 fine silver
BC04TO0] Lo HOOS0E00 1,800.0 1,800.0 Troy cuncas of 298 fine silver
51.00 EFRODI0T o FPRO0200 20.0 200 Troy eancas of 989 fina silver
HA017001 1o #4102500 8,580.0 8,580.0 Troy ocunces of 999 fine sllver
#B8102801 io #B127500 25000 25000 Troy cunces of 999 fina silver
FCA2TR0 to #C1TTRDO 5,000.0 50000 Troy ounces of 899 fina silvar
H01TTE0 W HD231900 54100 54100 Troy cunces of 999 fine sliver
Digital Warehouss Recelpls lssued:
$5,000.00 R #0000 1 to #00138 58,0000 68,0000 Troy cuncas of 999 fina silver
151,109.5 151,109.5
Warehousa Receipis Redeamad:
§5,000.00 24 Certficates (13,000.0} {13,000.0) Troy ounces of 9949 fine silver
$10.00 9127 Cartificates (5,127.0) (92,1270} Trov cunces of 953 (ina silver
55.00 4092 Certificates [2,048.0} (2,046.0) Troy ounces af 993 fine silver
§1.00 2280 Cerlificates (926.0) {926.0) Trov cunces of 999 fine sllver
NET SILVER 126,010.5 126,010.5
GOLD GOLD
$500.00 HPROO03 to #PRO0024 22 22 Troy cunces of 3598 fine gold
#A000501 1o #A000572 ! T2 T2 Tray cunces af 9999 fine gold
o o4
Warehouse Receipts Redesmed:
$500.00 37 Carlificates (3T} [37] Troy ounces of 9529 fine gold
NET GOLD 57 57

Motes:
1) Silver Warehouse Receipis #PRO0Z0T theough #PROSOCC are resersd as proofs and hava not been kssued.
2} Silver Warshouse Receipds #5P05S007 hrough £3F10000 are reserved g5 spacimens, ara not backed by
sitvar, and not subject to sudit.
2y Silver Warchouse Receipds 84010000 through £A01 7000 &re resenved for spacial collector issuee at
a |leter date.
43 Gold Warehouse Receipls #PR0O0N1 through #PR00012 ara resarved as proofs and hava not baen issued.
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