CLARK __

CURTE A CLAHE By A STRVFN T. MeATHTHAS. T
ANDERSON B LYMBLAMDERSC,, L7 TIARA S UHRSC, O
McNELIS & CO Ch BELAN MaNELE 11 SEEAROM SFILAKER. Ol
.

i ADN S LOPRC Py LARCE PARKER 000l L 20,
CELVIHIED PUBLIC ACCQUNTANTS

sEUFESETAKHAl ASTOCIATIUA

INDEPERNDENT AUTMTORS® REPORT
For the Month ended September 30, 20035
Page | o2

NORFED
Transville, Indiana

We have audited the acompanying schedule of NORFED American Liberty Currency
Warehouse Receipts as of Septomber 30, 2005, This scheduls: is the responsibility of the
Company’s munagement.  Our responsibility is w0 express an opinion on this schedule
based an our audit,

We vonducled our andit in aceordance wilh ULS. generally accepted auditing srandards.
Those standards reguire that we plan and perform the awdit w obtain reasonable
assurance  about whether the schedule of MORFED Amedean Liberty  Currenuy
Warchouse Reveipts is free of material misslalement. An audic includes examining, on a
test basis, cvidence supporting the amounts and disclosures in the schedule of NORFED
American Liberty Curreney Warchouse Receipts. An audit also inclules nssessing the
acepumling principles used and significeml estimates made by management, as well as
evaluating the ovirall schedule presentation,  We believe that our aodit provides a
regzonable basis for our opinien.

In our opinden, the schedule of WORFED American Liberly Currency Warchouse
Receipts presents fairly, in all malerial respeets, the warchouse receipts issued, the one
ounce ol 00 fine Silver Libertys, amd the one ounce of 9999 fine Gold Libertys that are
warchoused at Sunshine Minting, Inc. as of September 20, 2003, in conformity with U5,
oenerally accepted secounting principles.
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MORFED AUDIT SCHEDULE
AMETICAN LIBERTY CURRENCY - WAREHOUSE RECEIFTS
As of September 30, 2005
See Indepandant Sudiinrs' Report on Page 1 ol 2

Warshauss Sprlal Ounces Qunces
Raceipt Numbars Rersipts Located inthe
Cancirinalion | lzsued Fur Warahuusse
SILVER SILVER
Cemingl Warshouse Recslps ssued:
F10.00 SPRODOCT fo #FRI0200 200.0 2000 Troy ounces ol 299 line slher
FANTTO01 Lo SALESREI0 18,E00.0 18.600.0 Troy ounces of (982 fina silver
#ENISAIT tn #E0G3000 PEA000 274000 Troy ounces of 095 dina siker
500 FPRO0CD Lo SPRDED 00 1000 Troy ounces nf H99 fins silver
H#A0TO0 1 #AD32400 ¢.7000 T700.0 Troy nuncss of 298 fins silver
WHOAZAC to #2037300 2.750.0 JE00 0 Troy ounces of 2939 ling siiver
HOOSTOOP Lo R4 F000 45495 4,248,5 Troy ounces of 598 fins silvar
MC047001 to FCOSZ000 25002 25000 Troy cunces of 390 ling silver
$1.001 LPRODNCG to #FRED200 200 2001 Troy ounces of 999 fne s
AADTTO0T b &4 10FR a,53580.0 8.580.0 Trov ounces of 200 g shier
#E10Z601 tn WE1E7A00 #5000 2EM00 Troy aunces af 999 fing Bher
fo1Eraln to #C1TTA0D 5,000.0 0000 Troy ounces of DO fing silver
FDATTED Lo #LE32600 5,4R0.0 54800 Troy ounces of M0 fne sllver
HreAze0] o #D2ISEN 2800 280.0 Troy ounces of 9% fine silver
HO2I5801 Lo #125%200 4400 41000 Troy ourses of H86 ing sllver
Diigital 'Warchouse Rensipts lesuod:
55,0000 DUWR 400001 to D062 61,0000 E1,000.0 Troy vunces of S84 fine silvar
167,060.5 167.008.5
‘Warshouss Ruciipls Redeemed:
55,000.00 20 Cerlificatos {14,500.00 [14,500.0) Troy ouncas of D00 fne e
£10.00 0127 Corliflcatas (a.12v.0 (32700 Troy aunces of B fina ebeer
56.00 Arse Cedificates {2.04E.0) (204600 Trow punces of (95 fing ik
51.00 0260 Cerlificates 1826.0% (225.0) Troy ources of 992 fine silver
HET SILVER 140,470.5 140,470.5
GOLD GOLD
500,00 HPRO0CTS Lo LPRODN42Z ] 30 Troy cunces ol S4384 fina gaold
FANCDS01 in WACKNSA0 &0 GO Troy cunces of 308 fina gold
L 110
Warohouss Recsipts Redeamael
Fh000o a7 Cirlificates & {avy 137} Troy ouncea of 9888 fina gold
HET GOLD 3 T3

Moles:
1) Gibeen 'Warehiuss R
2] Silwar Wershouss R
silyer, ard aol subger iz sudit

2 Bilvar Warshouse Receipls €00°00000 through #A017000 are reserved for sp

a |abar date,
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b #PRDAZ0Y trough #PRCGO0D a2 resarvad a5 proofs ¢
5 USPUSD thraugh 5P 0000 Bre rasgreed s Seciien
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wer Winsnnuse Recaipls #D002601 (hvaugn D232600 were destroyed in croduction
) ‘Warehguea Receipls #DZ3560 through DEIEE00 wera dastroyes in produalion.
1 Geld Warshouse Receipls SPRUCGOT through #PROCOTE are reserver as pioaets and heve not besn issoad,



