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NORFED
Evanswville, Indiana

We have audiled the accompanying schedule of NORFED American Liberly Curreney
Warehouse Receipts as of Japuary 31, 2006, This schedule is the responsibility of the
Company’s management, Our responsibility is to express an opinion on this schedule
based on our audit,

We conducted cur audit in accordance with U5, generally aceepted auditing, standards.
These standards require that we plan and perform the audit to abiain reasonable
assurance about whether the schedule ol NORFETY Amencan Liberty  Cuorrency
Warehouse Receipts is free of marerial misstatement.  An audit includes examining, on a
lest basis, evidence supporting the amaounts and diselosures in the sehedule of NORFED
American Libery Curreney Warchouse Receipls, An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as
cvalualing the overall schedule presentation.  We believe that our audit provides a
reasonable basis [or cur opinion,

In cur opinicn, the schedule of NORFED American Liberty Cuwrrency Warehouose
Receipls presents lairly, in all material respects, the warchouse receipts issued, (he one
omee of 999 fine Silver Libertys, and the one ounce of 9999 1ine Gold Libertys that arc
warehoused at Sunshine Minting, Inc. as of JTanuary 21, 2006, In conformity with 1,5,
generally aceepled aceounling prineiples.
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NORFED AUDIT SCHEDULE
AMERICAN LIBERTY CURRENGY - WAREHOUSE RECEIPTS
i of January 31, 2006
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‘Warehousa Serls! Cunoes. Qurces
Recmipt Mumbers Recziple Localed in the
Dencrvnalion |zsued lsguad Far 5 \Warshouga
S0 5ILYER BASE SILVER
ariginal Warshause Receins lssoved,
f10.00 #PROOO01 lo #PRO0ZI0 2000 2000 Troy ounces of Q&8 fine siver
ARIT00T o MACSSSL0 18,6000 18 500.0 Troy ources of 95% fine siver
#FEOFSE0T o #BOFT00 36,100.0 35.100.0 Troy aunces af 992 ne aver
55.00 #PROOO0T to #PRO0Z00 100.0 1000 Troy ounces af 998 fina siver
AT TO0T to #ACS2400 T, 700D T.700.0 Troy gunces af 995 fing sives
#B032401 to #ROITHCO 27500 27500 Troy gunses of 908 fine siver
WBOSTEOZ to #BO4TDIO 45455 45495 Troy gunces of 992 fnp siver
#CO47001 to #CO055400 4,200.0 4.200.0 Troy aunces af 902 ine sfver
§1.00 #PROCODT o #PRO0Z0A 200 20,0 Troy qurcea af 988 fine siver
MASITICT o #&102600 a,580.0 BEAD.O Troy ounces of 9% fina siver
#BI0ZBCT o #¥B127E0Q 2,500.0 Z500.0 Troy aunces af 905 fre silver
NC1E7801 o #C17TEI0 50000 EJO0.0 Troy ounces of 998 fne siver
#D177307 to #O232500 3,480.0 5430.0 Troy gunces af 9593 fine ailver
KD232801 lo #O235800 280.0 280.0 Troy ounces of 958 fna siver
#OE35809 to #EA0900 1,380.0 1.330,0 Troy ounces of 993 fing siver
Digital Warahouse Recaipts |ssusd:
F5,000 00 DWR #00001 to #0021 05,5000 108 8000 Troy cunces of 998 fne siver
‘Warehzuse Receipls Redeermed:

5 10,000.00 ab Cenificaes [24,300.00 (28 .000.0; Troy ources of 995 fing siver
S10.00 15174 Cartficates (18,1740} (15174.0) Tray aunces af 902 [ne aiver
35.00 4082 Cenilicales 12048 0) 222600 Troy cunces of Q9% fine siver
$1.00 el Canificates {926.0% [E26.00 Tray quncrs af 995 fine siver

$20 S|LVER BASE
Digital Werehouse Recaipts fseuad:
510 000,00 DOWWR M00E12 o #03307 430000 | 48 000.0 Troy ouncea of 988 fne siver
MET SILVER RI4TLRE 20474345
[i] LD BASE GOLD
5500.00 #PRODD13 tp 2PRCON42 30 0 Tray sunoe: fine gobd

SANDTADT 1o MANDOSER a3 B3 Troy cunces o 995 fine gokd
118 13
WWarsnouse Recepts Hadesmes
S600 00 38 Cactilicales . 080 Troy unces of QU8E fine gokd
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NORFED AUDIT SCHEDULE
AMERICAM LIBERTY CURREMCY - WAREHOLISE RECEIPTS
As of January 31, 2006
See Indeperdent Austors’ Regart on Page 1 of 2

Hotes;

Sileer Warehpuse Receipts #FROC201 firough #PRIS000 a7 reserved as groofa and nave not been iaswad.

2 Silver Warahouse Receipls #5POS00 Ihreugh #5P10000 gre reserved as specimens, are nol backed by
siver and nol sulject b audit

a4y Silver Warehpuse Receipls #A010000 through #4041 7000 are reserved [o0 special colkeclorn issues al
a latar dake.

4} Sikver Warehpuse Receipls #0232607 torowgh 232000 were deslroved in production

5 Silver Warehpuse Receipls ¥D235601 throwgh GEA5800 wore desiroyed in croduslion.

) Gold Warnhguse Receipls 8PROAD01 threagh #PRG0012 aro rosereesd as procds and have nol been issued.

¥3 Due 1o higher silver prces, The Face Value [FY] of the 500 cunce Digital Warshouse Receipt (DWR] has been
reviseed fram $5,000 ta $10,000 83 ihe Lberly Csllar moved up from the 310 Siver Bass to the 320

Sllver Bape. A= of Movembsr 24 2005, @t ewsling elibenyDollar aceounts wara alse deubled 85
renrdy Liberdy Dofars ee now becked by ons Troy ounce of 298 fine silver.
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