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MNORFED
Evansville, Indisn:

We have audited the accompanying schedule of NORFELD American Liberty Currency
Warehouse Receipts as of May 31, 2006, This schedule s the respoensibility of the
Company's management, Cur respansibility is to express an opinion on this schedule
based on cur audir,

We conducted our audit in secordance with U.S, generally accepted auditing standards.
Those standards requirc that we plan and perform the audit to obtain reasonable
yssurance gbout whether the schedule of MORFED American  Liberly  Currency
Warchouse Receipls is lree of material misstatoment.  An acdil includes examining, on a
test basis, evidence supporting the amaounts and disclosures in the schedule of NOREFEL
American Likerty Currency Warchouse Receipls, An audit alsa includes assessing the
accounting principles used and sighificant cstimates made by management, as well as
evaluating the overall schedule presentation.  We believe that owr audit provides a
rensanable hasia for our opinion.

In our opinion, the schedule of NORFED Ameriesn Liberty Cumeney Warchouse
Receipts presents fairly, in all material respects, the warehnouse receipts issued, the one
ounee ol 999 One Silver Libertys, and the one ouncs of 9999 fine Gold Libertys that arc
warehoused at Sunshine Minling. Inc, as of May 31, 2006, in conformity with TS,
generally accepted accounting principles.

W &%W Jfé% ;-C’f.',‘}f?/ﬁ".
Clark, Anderson, Mcelelis & Co,, PLAL

Tuly 6, 2006
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NORFED AUDIT SCHEDULE
AMERICAM LIBERTY CURRENCY - WAREHDUSE RECEIPTS
A of May 31 2006
See Ingependert Audiors’ Repat on Fage 1 af 5

‘Warehouze Benal Qunces Qurces
Receipl MNumbsrs Recaipts Lozatad In the
Cenam nabon lssued Issued Far Warghousa
$10SILVER BASE SILVER
Arigiral Warehause Receipss lssued!
$10.00 #PRODDGT to #PROT200 2000 2000 Troy ources of 988 fine siwar
PADTTOD? 1o ®AOQSSE00 18,6000 1BB20.0 Troy ources of 993 fine silver
#EO5607 to #BOTITO0 36,1000 36,900.0 Troy ounces of BEE fing ailvar
55.00 #PROODC1 to #FRO0Z00D 1000 00,0 Troy ounces of 98 fine silvar
SADAITODY 1o #AD3E400 Tornpn 7700, % Troy ourcges of 958 fine silver
#B022407 to #HA3FE00 27500 Z750.0 Troy ounces of BEF line silver
#R027907 o ¥B04TI00 L5405 45495 Troy ounces of 986 fine silvar
#OOATOO bz #005EA00 42000 4.200.0 Tioy aunces of 923 fine silver
51.00 #PRODGG by #FRO200 200 20,0 Troy ounces of 988 fins sihwer
#ADITOD? Io #A10ZE00 0800 BEAN0 Troy ounces of 923 fine silver
2310280% to #B127800 24000 ZE00.0 Troy ounces ol 029 fine silver
412701 e YC1TTA00 53,0000 0000 Troy ounces of B4 fine sitver
#OTTRO 3 #0232600 54800 54300 Troy ouncas of 954 fing silver
#7200 o YO2EEA00 2600 2800 Troy ounces of BEE 1ine slheer
#OIISEOT fz 2O248100 13500 1.330.0 Troy ounces of 529 fing silver
Dignal Warahouse Recaipts lzsusd:
$5,000.00 DV 120001 1o WE0E11 105,500 0 108 8000 Troy ovnces of 2640 fins sibeer

‘Warshougs Recaiple Redsamad:
£10,000.00

S1C02

$45.00

.00

Criginal Warehouse Receipls Isswed:

S520.00
510.00
o0

.00

Digital Wershause Racepts Issund:

$10.000.00

S50 00

Warchouse Recepls Redearmaed:
350000

05 Cerfficabes 151,500.00

i51.500.0) Trow ouvnces of 589 fing sikeer

2038 Cenflicates {20,388 0 [20.385.0) Trow ownces of B33 fine aller
5498 Cerliicates (3,242 5 12249 5) Trow ounces of 26349 fing sibeer
14338 Cerificates 1,532.5} 11.533.8) Tioy ounces of D39 fire sileer
$20 5ILVER BASE
EFVO0 An#FZ2T00 5,700.0 L7000 Trow olcee of B33 lire sihver
#7101 o #FTE200 22500 22300 Tioy ounces of 239 fire silver
#FE1TO 1o #FEE300 1,4800 1 180.0 Trow ounces of 559 five sileer
WEATTEC 2 BF307400 11600 110800 Troy ounces of 590 dina siver
DR #00212 10 #00323 56,000.0 52 000.0 Trow ounces of 239 fine sileer

MET SILYER 132,507 &5 102 501.5
§50 GOLO BASE GOLD
KPROAD3 i TPRADIMS 33 23 Trov ovnces of 5599 fine gok
RANOCEDT o RALO05DE -] B3 Troy ounces of 5390 [ne gokd
127 iFll
44 Corificates (A 6] Troy ounces of 89890 fne gold
MET GOLD 75 73
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NORFED AUDIT SCHEDULE
AMERICAM LIBERTY CURRENCY - WAREHOUSE RECEIPTS
Az of Mey 31, 2008
See Indepandent Auditars' Reporl an Page 10132

Motes:

Silver Warehousa Recopts #PROCZ0T trowgh #FROS000 ars reserved as proofs and have not basn iseusd.

2} BiverWarehouea Recepts #5P0S001 through #5P10000 are reseived 82 S08CITENE, A8 nol backed by
sivar and net subjecl to audil

3 Sier Warehousa Recepts #4010000 thraugh TAD17000 ars reserved for spacial colacior issuss 1
a latar datz

4} Siver Wiarehouss Recepts #D232601 firough D252800 were destmyed in praduction

5} Bitver Warehousa Hecspts #D23E607 throvgh D2EEE00 were destayed In praductiz.

&) 3ol Warehaues Recaipis #FRO0001 through #PRG00TZ are resened a8 praots and have not been isswed.

7} Due b kagher silver prizes, the Faca Yalue [PV of the 500 ounce Digital Warehouse Receipl (DWR) has been
renviead from 58,000 to 10,000 as the Liberdy Dallar moved up fram the $10 Silver Baga 1o the 520

Sitver Base, As of Movernber 24, 2105, all exsting alibeayDollar accounis weme alsa doubled as
twenty Libasty Dollars 870 now  backed by are Troy ounce of 989 fins siber.
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