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NORFED
Evansville, Indiana

W have audiles] The aceompanying schedule of NORFED American Liberty Currency
Warchouse Receipls as of Augwst 31, 2005, This schedule is the responsibility of the
Company’s management. Our responsibility is to express an opinion on this schedule
based on our awdit,

We conducted our andit in accordance with U5, generally accepted auditing standards.
Those standards require lhal we plan and perform the awdit to obtain rcasonable
assurance about whether the schedule of NORFED  American Liberty Currency
Warchouse Reeeipls is free ol malerial misstatement. An audit includes cxamining, on a
test hasis, evidence supporting the amounts and disclosures in the schedule of NORTED
American Liberly Currency Warehouse Receipls,  An audil also mchules assessing the
accounting principles used snd sigmificant estimates made by management, as well as
evalualing the overall schedule presentation. We believe thal our audit provides a
reasonable basis for our opinion,

In our opinion, the schednle of NORFED American Liberty Currency Warchouse
Receipts presenls fairly, in all material respeets, the warchouse reecipls issued, the onc
ounce of 999 fine Silver Liberlys, and the one ounce of 9999 fine Gold Libertys that are
warehouse] al Sunshine Minting, lne. as of August 31, 2005, in conformily with T.5.
generally accepted accounting prinsiples.
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NORFED AUDIT SCHEDULE
AMERICAN LIBFRTY GLIRRENCY - WAREHOUSE RECEIFTS
A of Bugust 31, 2005
See Indapendent duditors’ Repart on Page 1 of 2

wWarehoues Seral Ounces Junces
Raceipl Mumbers Racaipts Looated in the
Dienomination lesud Isgusd For Warehouse
SILVER SILVER
Original Warehouse Recsints lssuad:

510,00 HPROMN to EPRONZA 2000 2000 Troy ounces of 99 fine lhwar
a0 7001 o BADSS60D 18,600.0 18,6000 Troy aunces of 992 fine silver
H#BO3SE01 to #BOG1TI0 2,100.0 26,100.0 Troy ounces of 999 fine silver

45,00 LPR000 to #PROI200 1.0 100.0 Tray cunces of 209 [ine silvar
FADTOOT 1o #A032400 T, 7000 7.700.0 Troy cunces of 895 fine silver
HEOAPA0N to #ROFTHO0 2,750.0 27500 Troy ounces of 020 fine siver
HEOITE02 Lo FE04TI00 4,549.5 45485 Troy aunces of 993 fine silver
HC04T001 o #COS1E00 2,300.0 2.300.0 Troy oureses of 500 fine silver

$1.00 HPRODCOT to #PRODZ00 200 20,0 Tray cunces ol $89 fina silver
L0 TO01 to #AD2A00 B.5AD. EAR0.0 Troy ounces of B892 fing siver
#2.102801 1o #8127200 25000 2.500.0 Troy ouncea of 899 fing aiker
HC127A0 o %51 7TE 5,000.0 5.000,0 Trow ounces of 999 fina silwer
HOATTAN o JD232600 5,480.0 54800 Troy ounces of 900 fine silver
#0232801 to #023A5G00 2800 ZE0.0 Tioy ounces of 509 fina silvar
ANPASEM to #OZEH4A00 G0 B0.0 Troy cunces of 299 fina sifver

Digital Warshouse Receipls lsausd:
$5,000.00 DR ROO001 to #0010 A, 0000 B0 Troy ounces of 998 fine silver

164,218.5 164,218.5
Warshouse Receipts Redeamed:

55,000.00 27 Cartificales {13,500.09 (15,5000 Troy ounces of 9542 fine siler
§10.00 @127 Cerilicates (9,127.0) (8,127.2) Troy aunces of 999 fine silver
5500 A092 Cenlflcates (2,048.0) (2,046,001 Troy ources of 999 fine silver
51.00 0260 Carificales {226.00 (226.0) Troy ounoas of 00 fine silvar

MET SILVER 128 ,620.5 13E.620.5

GOLD GoLD

5500.00 #PRO0G1 3 to #PRO0042Z 30 a0 Troy punces of 002 fing gold
L0050 o £ADNCSTE 79 7O Troy cunces of 9995 fina gold

108 108

Warehouse Receipts Redeemed:

$500.00 37 Certificates 137} {37) Troy nuness of 0260 fine gold

MET GOLD 7 T2

Motes:

1} Bilver Warchatze Receipts tPROG201 {hweagh #PROSO00 are reservad a5 praats and have not been laeuesd,

2) Slver Warghouse Receipla FEPOSO01 theough &3P 10000 are reserved as Specimens, are nol backad by
silver, ard nol subject o A

) Siivar Warsheuss Receipls FALTDN00 trowgh A TODD am resarvad for special collechr sswes al
a laler date.

4} Siver Werahouse Receipis $0232501 hrough D2a2000 ware destroyed i produclion.

5y Silver Warshnuse Raceipts #DZ35601 throwgh D235E00 ware deatroyed in producton.

A) God Warehouse Receipta #PROBIT trough ¥PROO0 2 are ressrved as proofs and have not baen issucd.
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