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MNORFED
Fvansville, Indiung

We have audited the accompanying schedule of NORFEID American Liberty Currency
Warehouse Receipts as of Pebroary 28, 2006, This schedule is the respoosibility of the
Company's management.  Cur responsibility is to express an opinden vn this scheduls
based on our audit.

We comducted our aulil in aveordance with U8, generally accepted awditing slandards.

hose standards reguire that we plan and perform the audiv 1w obtain reasonakle
assurance ahout whether the schedule of NORFED American Liberty Currency
Warehopse Receipls is [ree ol material misstalement. An audit includes examining, on a
test basiz, evidenee supporting the amounts and discloswes in the schedule of NORFED
American Liberty Cuarrency Warehouse Receipts. An uudil also mcludes assessing the
accaunting principles wsed and significan! estimales made by managemenl, as well as
evalualing the overall schedule presentation. We believe that our audit provides a
reasonable basis for our epinion.

In our apinion, the schedwle of KORFED American Liberty Currency Warehouse
Receipls presents [airly. in all material respects, the warehouse receipls issued, the one
ounce of 9949 fine Silver Liberiys, and the one aunce ol 9999 fine Gold Liberys that are
warchoused ar Sunshine Minting, Inc. as of February 28, 2006, in conlormity with 1S,
generally accepred accounting principles.

M@Wﬁﬂ%‘ ;42_/;2,0.

Clark, Anderson, MeNelis & Co, PLAL

March 30, 2004
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NORFED AUDIT SCHEDULE
AMERICAN LIBERTY CLIRRENCY - WAREHOUSE RECEIFTE
Az of February 28, 2008
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Wenehouse Seria! Ountes aynces
Racaipt Numbers Receipis Located in the
Dlenaminaticn lazwad ol lesusd For \Wanshouss
$10 SILVER BASE BILVER
UéginulWaraMuse Recaipis Iszuad:
S10.00 #PRODDI 1o #FPRODZ00 2000 Troy aunses af 980 108 Siver
#A077004 to #A03EE00 1a.400.0 Troy auncos of 995 fne siver
UBEDASR0T ko MEOTIT700 26.100.0 Troy aunrces af 900 Fne siver
35.00 #PRADDC 1o #FROC200 100.0 Troy aunces of 980 fine aiver
#A007007 to #A022400 77000 Troy aurces of 995 fine siver
NED32407 la #E037I00 2,7450.0 Troy aunces al 992 fine siver
#BO2790Z to #B04,/000 45485 Troy ounces of 959% fine 2lver
NCO0LTIC fo WODES40D 42000 Tioy ounces ol 853 fine silver
51.00 #PRODUD S0 #PROC200 200 Troy ounces of BEE fine ailver
HADITOO0T to #4902800 8,5a0.0 Troyw ounces of D&k fine silvar
RE10Z28D1 o #E127300 25000 Troy opnoes of 953 fine silver
HO127801 to #3F7a00 A,000.0 Iroy ownces of BES line eilver
NDATTRIA o WDZ32800 54300 Troy ounces of 959 fine silver
HO25E801 to #0600 2800 P Troy ounces of BE9 e silver
023501 1 #D243100 1,330.0 Trow ounces of 459 fine silvar
Digilal Warehouge Receipls lseued.
$5,000.00 CANVE #0001 10 #00211 105,500.0 1055000 Trow ounces of B89 fine ailvar
Warehouse Reseirts Redesmad:
£10,000 00 7B Cedificates 138,000.00 {58,000.0) Tray puncas of 89 fins silvar
$10.20 17844 Cartdicates 417.884.00 17 BEL 00 Troy punces of 289 fine silver
S5.00 4052 Cerificaws (2,045.00 (7046 01 Troy cunces of #99 fire silvar
S1.00 8220 Cerlificates (82500 (B26.0) Trey pances of 259 fire silvor
$20 SILVER BASE
Digital Warehzuse Recripls Issoed:
$10,000.00 CAWR #0021 2 1o #00207 25,000 0 400000 Troy cuncee of 899 fine sihver
MET SILVER 191,033 5 191 1935
=t |
§500 GOLD BASE GOLD
FA00 00 NPREDICS ta UPRC0043 31 31 Tray qunzes oF 995% fine gokd
AAZOOEDT 1o wALLOBES ST, . e 48 Troy sunzes o' 395% line gokl
11z 119

‘Warehouse Receipis Redesnad.
F500.00 41 Cartifizatas

MET GOLD
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Midee:
1) Gibear Werehouse Recepts #FRO020 through #PRDS000 Bre ressnsed a8 prools anrd bave not bean issuad.

2} Silver Wasehouse Recepts #5PDS001 thiough #5F10000 are reserved as specimens, are not cacked by
sitver. and not subject o swdit.

30 Siver Warehouse Reoeipls #4D1 0000 through #4021 7000 are resersed for special colector issuee &l
alatar data.

4] Geesr Warehouss Recelpls #D252601 frouwgh DEIZED0 were sagtreyed in productizn.

5] Sidver Warehouse Receipls ¥D235E01 through D235E00 were destrayed in production.

6] Gald Warehouse Recepts MPRODDI thraugh $PROI0IZ we wserved as oroofe and have nal been issged

71 Dwe Io higher silver prices. the Face Value (FV) of the 500 ounce Digia! Warshouse Hacapl (OWR) has been
ravied from §5.000 1o 510,000 as the Libarty Daller moved up fam the 310 Siker Base o 1he 20

Silver Base Az of November 24, 2005 all existing sLibenyDollar accounts were also doubled as
twenty Liberly Doliars are now backed by cne Troy ounce of B39 fing sivor
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