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NOREFED
Evansville, Indiana

We have andited the accompanving schedule of NORFED American Liberty Currency
Warehouse Receipts as of July 31, 2006. This schedule is the responsibility of the
Company's management. (e responsibility is 1o express an opinion on this schedule
hased on our andit.

We conducted our audit in accordance with U.S. generally accepted auditing standards.
Those standards require that we plan and perform the audit 1 oblain reasonable
assurance about whelher the schedule of NORFED American Liberty Cumrency
Warchouse Receipts is free of material misstatement, An audit includes examining, on a
test hasis, evidence supporting the amounts and disclosures in the schedule of NORFED
American Liberty Currency Warehouse Receipls. An audit also includes assessing the
aceounting principles used and significant estimates made by management, as well as
evalusting the overall schedule presentation. We believe that our audit provides a
reascnable basis [or our opinion.

In our opinien, the schedule ol MORFED Ameriean Liberly Currency Warehouse
Receipts presents fairly, in all material respects, the warehouse receipts issued, the one
ounce of 999 fine Silver Libertys, and the one ounce ol 9999 line Guold Libertys that are
warehoused at Sunshine Minting, Inc. as ol July 31, 2006, in conformity with T1.5.
generally accepled accounting principles.

Clark, Anderson, McNelis & Co. P.A,

Angust 31, 2006
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NORFED AUDIT SCHEDULE
AMERICAM LIBERTY CURRENCY - WAREHOUSE RECEIPTS
B of July 31, 2008
See Independent Auditors’ Report en Page 1 6f 3

Yarshousa Seral Ciunces Qurees
Raceipt Numbsre Recaipls Lacatzd In e
Cernomination lsgusd lzguad For Wamahousa
$10 SILVER _BASE 5ILVER

Orignal Warehouze Recepts lsgued:

10.00 HPRODD 1o WFRDD200 200.0 200.0
A0 7007 b #A0AES00 18,2000 18,8000
HROSE07 b 0RATITOD 38.100.0 36,100.0
R 0D #PRODDC] 1o #FROL200 100.0 100.0
#A017001 to £A032400 T.700.0 7.ron0
#R022201 b £ROZITI00 27500 2,760.0
LEOITI0Z L #BO4T000 4.548.5 4,34B.5
#C04AT01 1o #TO55400 42000 42000
51.00 #PROOBC {o APRODZ0D0 20.0 20.0
BADTTI0T b A 02900 4.530.0 8.580.0
#B102001 to #8127800 2. 800.0 25000
S#T12TED 1o #C177300 5.000.0 3.000.0
#O17TED to #D235600 5.440.0 £,480.0
#DIA2E0 o #0235300 0.0 280.0
WDEISED Lo #02480100 1.230.0 1,330.0

Diailal Warehouse Receipts Is5ued:

Tray cunzea of 995 fine siver
Tray gunzes af 998 Frne aibver
Tray canzes of S90 fne silver

Troy cunces af 995 fne silver
Tray cunzes af 398 fine siver
Tray cunszes af 900 ine elver
Tray cunzes af 988 fne sitlver
Troy cunzes of 998 Fne sifeer

Tray cunces af 9898 [ne aiver
Tray eunzes af 988 fine eiver
Tray cunces af 995 fine siver
Tray cunzes al 988 Fne gilver
Troy cunces af 9595 fine silver
Tray qunces af 998 Fne sitver
Tray cunzes of 998 fne silver

35,000.00 QWA #0000 fe #2021 105, 500.0 105,500.0 Ty cunces of (398 fne silvar
Warehsuse Recelple Redsamad:
£10,000.00 105 Cerlficales (52 500.0) [E2.500.00 Troy cunces of 398 fina sibar
§10.00 21673 Carbficatas (21610 [E1.873.0) Troy puncas of #99 fine silver
3500 TTRG Cartificates [LETAL) | 12.B78.0) Troy ounces of 298 fine sllvar
£1.00 27770 Cartficatas 2,777.00 {2 777.00 Troy ounces of .#94 fina silver
320 3LVER BASE

Crignal Warehouse Raceipts Is5ues:
F20.00 HF1T001 10 #F22400 BALG D 4000 Troy puncas of #94 fing silver
F10.00 HETATO lo#FTT00 2, 7500 23500 Trow ouncas of B9 fing gilver
$5.00 ¥FE1TO 1o #FETS00 14TED 14750 Trey ouncee of 849 fine silver
8100 #E2TF01 o #FAT140D 1, GED 0 15002 Troy ouncas of 539 fine silver

Ciga! Warehouse Receipls lssued:

Troy oences of B39 fire silver

GaLn

Troy ources of S5469 fine goid
Troy aunces of B899 fine god

310,000.00 DWR #20212 ba #O0324 a6,500.0 BE 500.0
NET SILVER 190, 8685 180,656.5
3500 GOLD BASE

Fa00.00 OPRO00Y 3 o #FRO0EE 33 33
#A000501 bo #AIODTEE 2L} BE
121 121

Warnhouse Receipls Ressemed:
$500.00 48 Corlificales (48] (45}
HET GOLD 75 i)
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NCRFED AUDIT SCHEDULE
AMERICAMN LIEERTY CURRENCY - WAREHOUSE RECEIFTE
A5 of July 51, 2006
Soe Indepandenl Auditors' Report on Page 1 of 3

MNotes:
1] Sitver Wanshouse Recepts #PRO0201 through #FROEM00 are reserved as prools and have nol beer issaed.

2} Siver Warshouse Fecapts #SPIS001 through 8310000 are reserved as spesimens, amg nat backad by
sivar, and not subjecl fo awdil.

33 Sitver Warahouse Recapts #A010003 thrsugh #A0T7000 are reserved for special callzctor fssuss a2
a later date

4} Siver Warshouse Recepts #0233301 through D232800 were destrayad in producton.

&1 Silver Warehouse Fecepts #0:235501 throwgh D235800 were destrayad in producton,

&) Gokd Warehouse Recelple #PRII00 throagh #PRI00TZ @2 reasnsed a8 proafs aad have nol been igsed.
T4 Que to higher silver prices, the Facs alus (P of tha 800 aurce Digilal Warehouse Receipt [DWRE) has bean

reviged from $5,500 tz $10,000 as ths Lbedy Dallar maswed up frem the 510 Silver Base to the $20
Silver Basa. As of November 24, 2005, all exaeiing sliberiyDollar accaunls wers ako doubied as

baenfy Libery Dolare ere now backed by ore Trey auree of D89S fine gilver.
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