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WUORFED
Fvansville, Indiana

We have audited the accompanving schedule of NORFED American Liberty Cureency
Warehouse Receipts as of June 3t 2006, This schedule ig the responsibility of the
Company’s management. (ur responsibility s (o express an opinien on this schedule
based on our awdit.

We conducted our audit in secordance with ULS, generally accepted auditing standards.
Thase standards require that we plan and perform the audit to obtain reasomable
assurance ahout whether the schedule of NORFED American Liberty Currency
Warehouse Receipls is free of material misstatement. An audil includes examining, on 4
test basis, evidence supporting the amounts and disclosures in the schedule of NORFED
American Liberty Currency Warchouse Receipts. An audit also includes assessing the
accounling principles vsed and significant estimates made by management, as well as
cvaluating the overall schedule presenlulion. We belicve that our awdil provides a
reasonable basis (or our opinion.

In our opinion, the schedule of WORFED American Liberty Currency Warchousc
Roceipts presents faifly, in all malerial respecls, the warchouse receipls issued, the one
ounce ol 999 finc Silvar Libertys, and the ane ounce of 9999 fine Gold Liberlys that are
warchoused at Sunshine Minting, Inc. ss of Tune 30, 2006, in conlormity with 1.8
generally accepled accounting principles.
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Clark, Anderson, Mekelis & Co., PLA.

July 28, 20006
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NORFED AUDIT SCHEDULE
AMERICAN LIBERTY CURRENCY - WAREHDUSE RECEIFTS
&z of Juna 30, 2005

%53 Independant Audilons’ Report on Page 1 of 3

Warchouss Serial Qurces Curcea
Recsipl Humbers Recsiphs Lozated in te
__ bercmination i Issue lazuad Far Wareloiise
$USILVER BASE EILVER
Qrigingl Warehouze Recpips lasusl:
f£10.00 HPRAODD to #PROCZ00 anng 0.8 Troy ounces of 294 fins siver
FADTO0 by BADEREO0 18,8000 1B BX0.G Troy ounces of 990 fing siver
WANZEANT L WEOTITOD F6 1000 SEA00LG Trow ounces of 998 fine siver
55.00 WPRIODCT 1o ¥PROCZ00 1020 000 Trow ources of 990 fing siver
FANT0 bo BANZEL00 T.700.0 T.I00.0 Trow ounces of 299 fine stver
HANZ2407 e SBOETI00 2,750.0 27200 Tiaw <% ol 900 fne slver
WBOS7902 b "E047000 4 6405 45405 Trow ounces aof 98B fne slver
FEOAT00 o FOOLE00 4, 2000 42000 Trow ounces of 0998 fing shver
51.00 WPROODC 10 #PROCZ0O0 200 200 Troy ounces of BBE fine slver
FAFO0T bo 2AT02800 B,5E0.0 8,50.0 Troy ounces of 988 fine silvar
H#RNEA07 ey 80127800 25000 22000 Trey ounces of 993 fine silver
#C1ZTEE o #UATFEOD §,000.0 SA000.0° Troy ounces of BES fine eilvar
HD1TTED o #D233G00 S4R0.0 54800 Trow ounces of 096 fine silver
WDEAZRM 10 ND2E5600 2B0.0 ZH0.0 Tooy ounices of BEE fine silver
#D2ASE 1o FO24E100 1.830.8 13300 Trow punces of .0Ed fine Eilvar
Digisf Warehouss Recaipts Issurd:
SEO0D.00 DYWR #20001 ooz 106,500 I0ES00.0 Troy ounces of 023 fing ailver
‘Warshouea Receips Redaamad:
£ 10,000.00 103 Cerlificates (51,500.0) [541,300.0) Troy curnzs of 559 fine siler
$10.00 21455 Carlfficates (2145300 [31,456.0) Troy cuncas of 2349 fins sibar
55.00 7560 Cerfificains (2,784.5) {3, 784.5) Troy ounces of &30 fine siber
S1.00 27225 Cerlllicales (27225 {27225 Tray eunces of (289 line silver
1 BASE
Originel Warehous2 Recalga [esusd:
B20.00 #F1TO01 o MF2E300 B,300.0 6,300.0 Troy cunces of 569 fine silern
§10.00 #FTATON o BFFTI00 AT 27000 Troy cunces of 599 fine sibeer
36,00 #HFSITO1 in #FGTHI0 1,425.0 1,425.0 Troy cunzes of 90 fing siver
51.00 HEETTEN D wF310400 1.620.0 16300 Troy cuncea of 490 fina giver
Drigikal Y e Receipls sl
F10,000.00 DWR #0212 o 200324 55,500.0 S6,500.0 Troy ounges of 990 fne siver
NET SILVER _mosas | 1918615
5 LD BASE GOLD
faon.on #PROOD o wPRO004E 33 a1 Troy ources of Q08 fine pold
WAODTE0T I WADKXISER a8 B2 Troy ouneées of 9854 fine pold
EFA] 1E1
‘Warahougs Recaipls Redsemad:
£500,00 A3 Certilizales 48 (48] Trony menesss of QG fine acld
MET GOLD 75 75
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NORFED AUDIT SCHEDULE
AMERICAN LIBERTY CURRENCY - WAREHOUSE RECEIFTE
As ol Jure 30, 2006
Hes Indesandent Suditors' Report on Pags 1 of 3

Haotes:
1] Blver Warehouse Recepts SPRID20 through #PROZ000 are: reseervesd g prooks ard baeee ot boan igsesd.

2} Siver Warehouze Racepts #EPIGX shrough 45P 10000 are reserved &8 spacimers, ang nol backsd by
silver, ard nob sulgec] @ audil

) Siver Warehouza Rocoiphs #2401 0000 through @8017000 are resened for special coleclor l2sueas &l
i haler dale,

4} Siver Warshouse Receiphs #D232601 through D252600 were deatroyed In produciion.

5] Siver Warehouse Recaipts #D235601 through DRAGEIN were deslroyed In produclion.

&} Gaold Wershouse Recaipts #PRO00. through #PRON012 are reserved @ prook and hive not been issucd

71 Due b higher slvar prices, the Faca value (FV) of the 500 ounce Digial Warchouse Receipd (DWR) hes bean

revised from 5,000 b 310,000 a5 the Libersy Dollar moved up from 1hs $10 Siiver Bage 1 he 520
Silver Bage, As of Movesnber 24, 2005, all axieding elibertyDolar accounts wers alsc doubled as

tw=nty Licerty Dodlars ara now. backed by ong Troy ol of B89 e silver.
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