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INDEPENDENT AUDITORS' REPORT
Far the Month ended November 30, 2005
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NORFED
Tvansville, Indiana

We have audited the accompanying schedule of NORFED American Liberty Currency
Warehouse Receipts as of Movember 31, 2005, This schedule is the responsibility of the
Compyny’s manapement. Our responsibility is o express an opinion on this schedule
based on cur audil

We conducted our audil in accordance with 1.5, generally aceepted auditing standards,
Those slandards require that we plon wnd perform the audit to obtain reasonable
assurance aboul whether the schedule of NORFED American Liberty Currency
Warehonse Reccipts is frec of malerial misstatement. Ao sudit ineludes cxamining, on o
test busis, evidence supporting the amounts and disclosures in the schedule of NORFEL
American Liberty Currency Warehouse Reeeipts, An awdit also includes assessing the
pecounting principles used and signilicant estimates made by management, as well as
cvalugling the overall schedule presemtation,  We helieve that our audit provides a
reasonable basis for vur apinion.

In our opinton, the schedule of NORFELD American Liberry Currency Warchouse
Receipls presents faicly, in all material respects, the warehouse receipts issued, the one
ounce of (999 [ine Silver Libertys, and the one ounee of 9999 line Goeld Libertys that are
warehoused at Sunshine Minting, Ine, as of Neovember 300 2005, in conformity with TS,
gonerally accepled accounting principles

WMW%MW FL. FPA.

Clark, Anderson, MeMclis & Co, P.A.

February 16, 2004
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Warehouse Serial Cunces Dunces
Recaip: Mumtsars Racaiptz Located in Lhe
Denemination Isgued Issued For Warahousa
$10 SILVER BASE SILVER
Criginal Wasahouss Receipis |ssued:
S10.00 #EROCG0Y b #PROD200 2000 2000 Trow ounces of 398 fine aiver
PADTOD 1o #AJSESI0 13,600.0 18.800.0 Troy cunces of 899 fne sdwer
FADAAGE 1o #BITIA0 61000 AG,100.0 Trow cuncae of 998 fne slver
S5.00 #FPRDIODY 10 #FROIZ00 ioo.o 100.0 Tray cunces of 998 fine silver
AATO0 o #A035400 7,700.0 T 7000 Troy cunces of 998 fine silver
#BOAZ401 o #BAZTHOD 27500 | 2,750.0 Tray sunces of 998 frne silver
WELATE02 to #BQ4TI00 4,548.5 | 4,548 5 Tray punces of 995 fine silvar
#C04T007 o SHCO5E400 4,200.0 42000 Troy gunces of 996 ine ellver
§1.00 ¥PRIOM fo #PROQ20E o0 | 200 Troy gunces of 905 fineellver
#AL1TOA o FAID200 BGB0 0 85600 Tray aunces of 998 fine silver
#E102E01 te WB127300 25000 Z2,500.0 Troy ounces af 983 fine silver
HCAZTED to RC177800 6,003 0 5,003 & Troy aunces af BEI fine silver
#0177801 to #D232600 5480 0 94800 Tray aurces of 988 fing silver
¥D232E01 1o ¥D235800 2800 ZBZ 0 Troyaunces of 289 firs siver
FDZAREDT 1o 0245100 1,330.0 1,330 & Troy aurces af B2 fire silver
Digial Warsheuss Recripts Issucd
35,000.00 D% R #0000 o #00211 1085004 105,500.2 Troy aunces of 2E4 fina siker
Warehouss Receipts FadesTad:
10,002 02 31 Certficales (15 500.0) (15,500.0) Troy aunces of &E49 fina siver
F10.00 9127 Certificaies (8.127.0) i8.727.0) Troy ounces of B34 fine siver
00 402 Cortficates (BRIl 1204960 Troy ounces of B39 fine siker
$100 9250 Certficaies | E26.0) (E26.9) Troy opncas of S04 fine siver
$20 SILVER BASE
Digrel Warshpusa Recemts fsausd:
510.000.00 DWE ¥00273 lo #0298 43.500.0 43 500.0 Trey ouncas of 588 fae slvar
NET SILVER _213790.5 2 0.4
£600 GOLD EBASE GOLD
SR00.00 EPROOC S to FPROGLEZ 3n S0 Troy cuncae of 9903 fine gold
#200US0 bo #ADI0SE] . &1 Troy ounces of 9958 fire gald
in 111
Warehzausa Rasaprs Redsamadd:
£500.00 28 Cenflicales LN 0380 Tray cunces af 9559 fine gold
MET GOLD 3 3
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