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NORFED
Fvansville, Indiana

WWe have sudited the accompanying schedule of NORFED American Liberty Currency
Warchouse Receipts as of [December 51, 2005, This schedule is the responsibilitr of the
Compans s management,  Our responsibility i5 W0 express sn opinion on this schedule
based onoour audil.

We conducted cur audit in accordance with U8, penerally accepted auditing standards.
Those standards require thal we plan and perform the audit to ebtain regsonabls
assurance about whether the schedule of NORFED American Liberty Cumency
Warehouse Receipts is free of material misstatement. An audil ineludes examining, on a
Lesl busis, evidenes supporting the amounts amil disclosures in the schedule of NORFED
American Liberty Cumrcney Warchouse Receipts. An audit also inchules assessing the
accounting principles used and signiticant estimates made by muanagement, as well as
evaluating the vverul] schedule presentation. We believe that cur audit provides a
reasengble basis for our opinion,

In owr apinion, the achedule aff NORFELD American Liberly Currency  Warehouse
Receipls presents fairly, in afl maleral respects, the warchouse receipts issued, the one
ounee of (999 fing Silver Libertys, and the one ounee of (9999 fine (ald Liberlys that arc
warehoused ot Sunshing Minting, Ing, as of December 31, 2005, in conformity with L5,
gemerally accepled accounting principles.
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31 Eleer Warcnause Heceipss #0F3560 Ihraygy RI3EE00 ware daglmyed in pro

Warahousa Serlal Cunces Cuncas
Recaint Mumbers Receipis Located i dhe
Denarnination |=suad lssuad For Warsghouss
§10 SILVER BASE SILVER
Original Warehousa Recsipls Issued.
$10.00 RPRODI]T o ZPRODZI0 2000 2000 Troy ounees of 3908 fne siver
#ALITODT o #ADISELD 18,6000 16,600.0 Troy aunges of 399 fine silver
NBIISEDT lo ¥EDF 1700 SEADZD 36,108 & Troy ouncas of 99E fing allver
$5.00 APROMN0T ta #PRODO0 1000 108 & Troy ounces of 986 fine silver
HATITOL! 10 #AD3E400 7000 T.00D Troy ownces of 998 fing siver
KBI32401 1o #EDATEI0 2,750.0 27800 Trov ouncee of 985 fine slver
#EOATHR 1o #BC0ETR00 4 540 5 A4,519.5 Trow ounces of 988 fing sikver
#C047001 ko ®OCS5400 42300 4,200.0 Troy ouncas of 95 fine silver
1.0 #FRI001 1o #FROTZ00 2040 20.0 Troy punces of 2549 fing siver
WAIITOO fo #AI0ZRO0 B 2804 S580.0 Troy punces of 959 fine sikeer
#B102801 to #B127800 28000 2.500.0 Troy punces of 969 fina silvar
#C127801 to #C 177800 5.000.0 50000 Troy cunces af B33 fine siver
ADITTEDT 1o #D2E3300 5.4a0.0 4800 Tray cunces of 539 fing sivar
#D2I2801 1o #D23EE00 2800 230.0 Troy cunces of &39 fine aiver
#DZ35801 1o ¥D24 3100 1.3300 1.330,0 Troy aunces ol B30 fine slver
Digital Wargnouse Hecsipie lesued:
$5.000.00 DOAR £000071 ba 200211 05,5000 155000 Teay auncas of 590 fre silver
WWarehouse Recelpls Redesmed
510,300.00 3 Certificatas 115,500 0 415,500.0F Troy ouncas of 998 fine silver
$10.50 F127 Certificates 270} (912700 Troy ouncas of 998 fine silver
55.00 4092 Cerlif cates |2 0a:3 7 2044 01 Troy ounces of 998 fine silver
51.00 G260 Cedificatas [P (825 0) Trey owncas o 995 fine siver
420 SWLVER BASE
Dightal Waiehouse Receints Issued:
F10,000 20 CANR #0212 10 #0298 43,500.0 43.500.0 Troy cunces of 983 ine siver
NET SILVER 21E,730.5 218 TH0.5
E GOLD
600 00 #PREI012 to #PRO004E aa M Tray sances of LE9% fne god
NATO0EM o 8AO00E31 i 81 Troy eunces of B398 fine pad
HE T
Warahzuza Haos pts Redeamead:
5500.00 3k Cerificates 38y _ 3%} Tray sunces of 5905 fine cald
NET GOLD e Ta
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1} Giver Warshauae Becepis #FRI0Z01 [brovon ARS0S000 5 reaeread 62 aroals and aave ral Lesn issued
21 Biver Waranouee Recepls $SPCSICT throagh #5P 10J00 are reserven 35 soucimens are nzlbazksn by

sifver, anc nal subject 10 awdn
| Sduer Wanahouse Recepis RAT10000 thiough #ACTTHC0 wie nesarved! Tor speial cobecr ivsuwe @)
& gt dJate
Shver Wasnouse Receipes #02

01 Ibrouga L2 wane desiraved in poouson
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