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NORFED

Evansville, Indiana

We have audited the accompanying schedule of NORFED American Liberty Currency
wWarchouse RBeoocipls as ol July 31, 2005, This scheduly is the responsibility of the
Company’s management. Our responsibility is to express an opinion on this schedule
based on our sl

We conducted our andit in accordance with LS. penerally accepted auditing standards.
Those standards require that we plan and perferm the mdil 1o oblain reascnable
ussurance about whether the schedule of NORFED American Liberty Currency
Warchouse Foccipls is free of material misstatement,  An awdil inchules examining, on a
test basis, evidence supporting the smounts and disclesures in the schedule of NORFED
American Liberty Currency Warehouse Receipls. An audit also includes assessing the
accounting principles used and significant estimates made by management. a5 well as
evalualing the overall schedule presemlation.  We believe that owr audit provides a
reasonable basis for aur apinion.

Tn our opinion, the schedule of NORFED American Liberty Currency Warchouse
Reccipls presents Tairly, in all material respects, the warehouse receipts issued, the one
onnece of 999 fine Silver Libertys, and the one ounce of 9999 ne Gold Liberlys thal are
warchoused] ai Sunshine Minting, Inc. as of July 31, 2005, in conformity with US.
generally acecpted accounting principles.
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NORFED AUDIT SCHEDULE
AMERICAN LIBERTY CURREMNCY - WAREHOUSE RECEIPTE
A of Juby 37, 2005
Sew lndependent Auditors' Repert on Page 1 af 2

Warshouss Serial Cineces Cunoes
Raceipt Mumbers FReceipts Lacaied in the
Denominatior lssued Issued For Warennuse 5
SILVER SILVER

Clninal Warennusse Receipts [ssuad:

P00
1EB00,
2, T

Trop ounces of 905 fne siver
Troy ounces of 902 lina sitvear
Troy ounces ol 908 fine sivve

100G
T.T00.0
2,780.0
4,540.5
202000

Troy ounces of 905 fina siver
Troy ounces of 998 fins sihver
Troy ounces of 805 fina siver
Tooyw ounees of Q09 fina sitvar
Troy aunces of 999 lira sihver

20,0

8, 550,0
2,500,0
5,000.0
4800
20,0

Troy ounees ol 999 fing siher
Troy ounces of 899 fina sifvar
Troy ounces of 299 fina sitvar
Troy ounces of 809 fira sihar
Troy ounees ol 309 fine g
Trovy clnges of S99 line &

FR000.0 Troy aunces of 899 lira silvar

150.009.5

(13.600.0) Troy aunces of 999 fine silver
{8127.0) Troy ounces of G99 ine sibver
(2.046.0) Troy ounces of (950 fine silver

0246.0) Troy ounces of B89 fine sibear

153.410.5

GOLD
30 Troy nunces of 9590 fine gald
TH Ty ources ol 9988 Tine gold

104

(5T Troy ounces of 8968 fine gald

10,00 WEROGC to #PRO0Z00 200.0
WADTO0T fo HFADIGSEDD 15,800.0
WEOASER fo #EOGT00 25,100.0
f5.00 AERDOONT to FEROGEIN 1C0.0
T.FC00
HENIFADT 1o RBGS 900 27500
HENITY0E 1o WE04TO00 4.549.5
HCOATO0 to $C0E1400 2.2000
$1.00 HPROGOO 1o #PROCZ0D 200
HADTTOO1 to /4102800 0.580.0
HEAGZEO to #B1 27800 2.5000
HCA2TE01 10 #C177E00 5.000.0
EMTTE01 fo #DZ32600 54800
EO232B01 o #DE3S100 2300

[igital Warehowuse Receipts lssusd:
F5.000.00 OWWR #0C001 fo #0150 730000
159.008.5

Warehouse Recaipts Radoemoe:

FE,000.00 27 Corlificals {13,500.0)
$10.00 2127 Carlificales [8127.09
35.00 4082 Carilicales [2.04E8.00
31.00 9260 Cerlilicales (B26.0)

MET SILVER 133 10.5

GOLD
500,00 WEROOC 3 to #PRO0CA2 30
wANO0ALNT o #ADDOSTE il
109

Warehouse Heceinta Redeemad:
Fa00,00 A7 Cenfficates (A7)

NET GOLD

e

Tz
Nies:

1) Sllver Warehouse Recsipts #PRI0201 throvgh #PROSNND are resered a8 proofs and have ol been 55l
2] Sllver Warehouss Receots #5P05001 throuph #5F10000 are resersed as specimens. ars ol backed oy

, BN N SUDjECt bo awdit,

3] Sliver Warahouse Recsines 24015000 through 84517000 are reservad for apecial colector iasues &

a latar date.
&) Bilver Warehouse Fecslon 0232607 through DERZA00 w
51 Gulil Warshouse Recsipts #PRU0X through #PRO0DD
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