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MNORFELY
Evangville, Indizna

We have audited the accompanyving schedule of NORFEL American Liberty Curency
Warehouse Heceipts as of April 30, 2006, This schedule is the responsibilite of the
Company’s managemenl. Our respensibilily is 1o express an opinion on this schedule
based on our audit,

We condueted vur auwdil in secordance with U3, generally accepted auditing siandards,
These standards require that we plan snd perform the audit o abtain reasvnable
assurance about whether the schedule of NORFED American Liberty Currency
Warehouse Receipts is free of material misstatement. An awdil includes examining, on 4
lest basis, evidence supporting the ameunts and disclosures in the schedule of NORFED
American Liberty Carrency Warehouse Receipts. An andit also includes asscasing the
accownting prineiples used and signilicant estimales mude by management, as well as
evuluating the overall schedule presentation, We believe thar owr audit provides a
reasenable basis for our opinion.

In our opinden, the schedule of NORFEDY American Liberty Cumcney Warehouse
Reeeipls presents fairly, m all material respects, the warchouse receipts issued, lhe one
ounce of 999 fine Silver Likertys, and the ane ounce of 9999 [ine Gold Libertys thar are
warehoused gt Sunshine Minting, Ine, as of April 30, 2006, in conformitg with 118,
generally sccepted decounting principles.

(LA o ity (5,54

Clark, Anderson, MeNelis & Co,

May 31, 2006
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NORFED AUDIT SCHEDULE
AMERICAM LIBERTY CURRENCY - WAREHOUSE RECEIFTS
s of April 30. 2006

See Indegendant Auditors' Repor an Page 1 o1 3

Warshouse Serlg! durcos Jurces
Racapt Murmbers Receipls Lacaled in the
Denominstion Issued lzsued For ‘WWemahouss
30 SILVER BASE SILVER
Crizmal Warehouse Recepls lsgued:
$10,00 #PRODOD ba WPRADEI0 2000 2000 Troy cunces of H9E fing sitlver
#AD1TO0 1o #ALISEI0 18.300.0 188000 Troy ounces of 953 fine silver
H#BO2SG0Y o #BOTT00 FE.100.0 36,1000 Teay aunces ab BEF fine siher
5500 #PRODCOT ta IPROD2I0 100.0 1000 Tray gunces of L84 fing silver
#AD1TO0 1o #ALIZ400 F.moa FODD Troy qunzes of S95 fine sileer
H#BO22407 o #BCATEIO 27300 27500 Tray eunces al BB fine altver
WBD3A7R0Z o #BC4TIO0 45495 45485 Troyounces of 9%% fing siker
#C04T50] ro E0A5400 4.200.0 22000 Tray cunces af 853 fine siver
£1.00 ¥PRODCO ke IPRODZI0 20.0 200 Tray cunces af B8 fine ailver
#AD1700 1o #A102800 A5a0.0 85800 Troyqunces of D% fing siker
#B102807 1o #B12700 2.500.0 2,5000 Ty gunces of 953 fine siker
WC127R01 ta #T177RA0 E200.0 50000 Teoycunses of 859 fine silver
#OATTA01 ro 80232600 5.430.0 54800 Trayaunces of 985 fine siker
MO252801 o #D235500 2a0.0 2800 Teay surces of BB fine allver
#2358 o #0225100 1.330.0 1,350.0 Tray gunces of 9865 fire siker
Dignel Warshzuse Receipts lsswed:
56,000 00 DR 2000 1o #0024 105 500.0 108,500 0 Troy aurces of 289 fins sileer
‘Warehouse Raseipis Rodoemed
510,000 02 # Cerificates 145 500.0) +45,500.0; Tray aurces of 9549 fire siteer
£10.00 20385 Cerificales 120 380,03 120,385.0} Troy aunces of 529 fine slver
35.00 400 Cerificates [3240.6) 3,248 5 Troy aurces of 989 fira siver
$1.00 15335 Canificates 11.535.5) 01,532 5 Truy aurces of D249 fire siver
520 SILVER BASE
Drginal Warehzues Recelpts [ssued:
S20 00 WF17001 o #F21300 4.300.0 23000 Troy ources of B84 fina siver
510.00 QFTI700 | KFTE200 1.750.0 1,750.0 Traoyaurces of BED fine siver
S.00 EFE1T0 o KFE450D oo F00.0 Teay aurces ol B29 lire siver
$1.00 #FETTRO o #FZH1400 230.0 GB0.0 Tray aurces of 859 fine sive:
Digilal Warehoize Recaipls lasusd.
90 00000 DR #0G212 o #0021 B 0.0 H5,000.0 Tray surees of B39 Yine siver
MNET SILVER 184 851.5 194,657.5
$i GOLD BASE GOLD
S500.00 #FPFROO01 3 1o #PRO00AS N 1 Tray quross of 8298 Fae po'd
HAN00E0T o ¥AD005ET A8 B8 Troy aurces of BE9D fne poid
118 119
\Weizhouse Recsipts Redesmad;
SO 00 41 Cerlificabae Hall] (21} Tray eunces of L899 fne gold
MET GOLO 8 TE
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NORFED AUDIT SCHEDULE
AMERICAN LIBERTY CLURRENCY - WAREHOUSE RECEIRFTS
Agaf April 30 2006
See Indsperden Audilors’ Reporl an Page 1213

Hotes:
1} Sitver Wasrehouse Recsipls §FRDD201 thieagh #PRES000 ars ressrved a5 proofs and heve not been maues.

2} Silver Warshousa Rocaipks #3P05001 fhmowgh #SF10000 are razsnsed as Bpecimans. are nat backed by
sitver, and nol subject bz aadit

1 Silver Warshouse Receipls #4710020 fhirough #4021 7000 ra razarvad for special ccllector issues at
a laler date

4} Silyer Wasehoyse Receipls ¥0222600 hrough DE32800 wars destroved in produckan.

B! Sitvor Warchouse Receipls 0235600 thraugh DEZ35300 wars destroved in crodueckaon,

& God Warehouse Reoceipls 29R00021 thrawugh #PRDDZ are reserves B5 procie end Nayve nol teen isweed.
¥} Cue o highar siver prces, the Face Value (FV) of the 500 sunce Digital Warehouse Recelpl [DWER) has been

revised from 35,000 lo $10,000 82 the Liberty Dolar moved 1o from the $10 Silver Base to tha $20
Slhvar Basa. A5 of Movemnbar 24, 2005, all existing eLiberyDofar acceunts were also double:d as

twezniy Libasty Dallars are now backed By ohe Troy gunca of S99 foe siver
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