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NORFEL
Evanaville, Indiana

We have audited the accompanying schedule of NORFED American Liberly Currency
Warchouse Receipts as of (October 31, 2003, This schedule iz the responsibility of the
Company’s management. Our responsibility is w0 express an opimon on this schedule
Brase] om gur audil,

We conducted our andit in sccordance with ULS. pensrally accopted auditing standards.
Those standards require that we plan and perform the audit to oblain reasonable
asswrance about whether (he schedule of NORFED American Liberty Currency
Warehouse Feccipls is free of material misslatement. An audit incdes examining, on a
test basis, evidence supporting the amounts and disclasures in the schedule of NORFED
American Liberty Cumreney Warchouse Receipts.  An audit also includes assessing the
goeounting principles used and significant cstimates made by managemenl, as well as
evaluating the overall schedule presentation.  We believe thal our sudit provides «
reasonable basis for our opimon.

In ow opinion, the schedule of NORFED American Liberly Cumency Warehouse
Receipts presents fairly, in all materisl respects, The warehouse receipts issued, the ong
vunge of 999 fine Silver Libertys, and the onc ounce of 9999 fine CGold Liberlys that are
warchoused at Sunshine Minting, Ine. as of October 31, 2{W5, in conformity with 1.5,
generally seeepled accounting principles,

(oA Cydosar Mty 1 6., P4

Clark, Anderson, McMelis & Co., AL

Movember 28, 2005
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NORFED AUDIT SCHEDULE
AMERICAN LIBERTY CURRENCY - WAREHOUSE RECEIPTS

As of October 31, 2005

See Indrpendent Auditora' Repart an Pags 1 of 2

Warshouss Serial Ounces Qurces
Heceipl Mumbers Racaipts Located in the
Denomination lasued lesucd For Warshouss
SILVER SILVER
Ciriginz! Warahouse Recsipte lesusad:
F10.00 #FRACD01 o ¥PROCZ00 2000 200.0 Troy ouncas of 9094 fine silwer
WALTTIGT in FADESE00 18 B0 18 60000 Troy ounces of 903 fine slher
#BO26G0T to ¥BOGIA00 27.700.0 27,7000 Troy cunces ol 2209 fina silvar
§6.00 WRROO00G1 1o ZPREI0Z00 000 100.0 Troy cunces of 200 fine siher
#FAOITOO! to #ATI2400 7.700.0 T.700.0 Troy nunces of S99 fine giber
#BE032401 to #BOATIOD 2,750.0 2,760.0 Troy ounc=a of 999 ling silver
HEOITR02L to ABEO4 000 4,540.5 45405 Troy ounces of 959 fine ailver
HCOATO0T 1o #C052300 25500 2,850.0 Troy ounces of 999 fine silver
31.00 #PROO001 to #FROO200 200 200 Trow ounees of B02 fine silver
EADTO0 o 88102600 #.580.0 8.580.0 Troy ounces of 999 fine silver
#E102801 to #B12 7RG 2.500.0 2,800.0 Troy ounces of 909 fine sl
MC1ZTEOT to #C17TEOD 5,000.0 5,000.0 Ty aunces of 209 fine silvar
HOAFTEIN ta BIRE2E00 54H0.0 34800 Troy ounces of 989 fine sibaor
#D2IZB01 to #D23ISGE00 280.0 2800 Trov.ouncus of 500 fine gibher
#DZ2ISE0 Lo 20240800 510.0 510.0 Troy cunces of 990 fing sitver
Digital Warshouss Recaipts lasued:
$5.000,00 CWR #0000 1 fo 00164 82,000.0 G2,000.0 Troy ounces of 958 fine silvar
16E.810.5 166,819.5
Warehouse Recipls Redeemuod:

§5,000.00 3. Cerilicales {15,500.0) [15,500.0) Troy ounces of 995 fine silver
510.00 0127 Cartificates {9,127.0) (BAZ7.00 Troy ounces of 094 fine sllwer
F5.00 4082 Certificates {2,045.0) {2,045.0) Troyr ounces of 809 fine silver
F1.00 Q260 Certificates {524.0) (926,00 Troy ounces of 208 fine silver

NET SILVER 141,020.5 141 020.5

GOLD GOLD

J500.00 HPROO013 to #PR0G042 g 30 Troy ounces of 9900 fine gold
FADD0E0T o #AONGSED il Bl Troy ounces of 9290 fine gold

110 110

Warehause Receipls Redeemed:

$500.00 37 Certificates {37} [47) Trey ourvces of (9938 fine gold

MET GOLD 73 T3

Mates: =

1} Biver Warehouse Receipds #PRO0201. firough #PROGI00 are reserved a5 proofs end hawva not been issusxl.
2} Siver Warshouse Receipls 8SPOS00 hrough #8P 10000 @i reserved s specimens, are not backed by

silver, Bnd not subjact o audit

3) Bilver Warshows: Receipds #84010000 through #2041 7000 are reserved for special colacor ssues at

a latar data.

4] Silvor Wanshowse Receipts #0232607 throwgh D232800 wers dastnayed in production.
4] Silver Wasehouse Regepts #D225601 throwgh D2ABI00 weee destoyed in production.
) Gold Warehauge Recsipls MPRODMT through IPROD012 are resened as prooks amd have not baen lkaued.
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