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MORFLED
Evanaville, Indiana

We hove audited the accompanying schedule of KORFED American Liberty Currency
Warehouse Receipts as of August 21, 2006, This schedule iz the responsibility of the
Company’s manapement.  Ohr responsibility 1s to cxpress an opinion on this scheduole
based on our audil.

We conducted our audit in accordance with TS, senerally accepled auditing standards.
Thess slandards require thal we plan and perform the aodit te obtain reasonable
assurance about whether the schedule of NORFLED American Liberty  Currency
Warehouwse Feceipls is free of material misstalement, An audil ineludes examining, oo a
test basis, evidence supporling the amounts and disclosures in the schedule of NORFELD
American Liberry Currency Warchouse Receipls. An audil alse includes assessing (he
sccounting principles wsed and significant estimates made by mansgement, as well as
cvalusting the overall schedule presentation. We believe that our audit peovides a
reascnable basis for cur opinion,

In our opinign, the schedule of NORFED American Liberty Currency Warchouse
Receipts presents [airly, in all material respects, the warehouse receipts issued, the one
ounce oF 994 fine Silver Likertys, and the one cunee of 9999 fine Gold Libertys that arc
warchoused al Sunshine Minting, Inc, as of Augnst 31, 2006, in conformity with LS.
penerally accepted accoumting principles,
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NORFED AUDIT SCHEDULE
AMERICAN LIBERTY CURRENGCY - WAREHOUSE RECEIPTS
As of Buguet 37, 2006

See Indepenzent Audiors’ Resarl an Page 1 ol 3

WWarehaoyise Gariaal Qunces Qunces
Fecalp MLrrers Receipta Located n the
Dergmnatan Issued la5ued For Wanzhouse
$10 5ILYER BASE SILVER
Qrigiral Warehausa Reseips lsswed.
$10.00 F#PROOOD o #FRL20D 2030 00,0 Troy punces ol BES line gilver
FA01T201 o #ADASEDC 16,6000 188000 Trey ounces of B8 fing silvar
WAOSSE01 be #E0T1700 36,1000 290000 Trow ovnces of 99E fine silver
$5.00 HEROD! to #PROS20D 1000 0.0 Troy ounces of 997 fine silver
#E01T00 o BA03F400 il By 77000 Trow ounces al 985 fine eilvar
#BLG2401 12 EQSTI00 27800 2. TEQD Trow ounces of B9 fine silver
#BUGTHOZ o #B04 7000 45405 45495 Troy ounces of 9595 fine gilvar
FCO47007 ln ¥COSEADD 22000 4 3000 Troy ounces of 928 ing gilwar
$1.00 NPREDDI0Y to #PROC200 200 2000 Trow ounces of 988 fine silver
#ALTOL 1o #A10Z800 4,5a0.0 BSBOC Troy ources af 995 fine ailver
HBA02ED o WB127300 2.500.0 2.500.0 Troy ounces of 998 fine silvar
#C127801 to $C1TTHO0 45,0000 50030 Troy ourges of 995 Fre siver
HOTTIOA b WD23Z200 5.4380.0 SAEC.0 Tioy ounces of 990 fne slver
#0252B01 to #0235200 2800 2830 Troy ounces of ‘599 Fine giver
#2580 o #DF49°00 13300 1,5350.0 Troy cunces o /598 fma sivar
Drigita’ Warehoues Recalple lesusd:
55,000.00 DR #0001 1o #0021 10550010 108,500 0 Troy guncas of 298 fine siver
Warsheuee Heceipis Resgannd:
$10,000.00 107 Cerificaes (83,5000 [53.50000) Tray cuneas ol B39 fina siver
1000 FUGTD Cerlilioates (216730} 12167500 Tray cancas of 9845 fina silver
35.00 7756 Cartfizales (387800 207800 Troy punces of 829 line siher
3100 26070 Cortificaies 277 12 777.00 Trey ounces of 26 fing silver
S520 5|ILVER BASE
Criginal Wanshouse Receipls lssued
520,00 HF1T001 b 24000 70000 SO0 Trow ovnces of 953 fine sileer
10,00 #FFPT0 s AFTTEDD 3.050.0 20500 Trow ounces of B fing silvar
BEOD #6170 so #FAO000 1,.5750 4 ETAN Troy ounces al 9B ins silvar
£4.00 Yr2TTEM o #F214400 1.430.0 183G Troy ounces of 99F fine silver
Drigital Warehougs Recalple lesusd:
F10,000.00 DWW #0022 10 #00327 58 0a0.0 SE.002 0 Troy aurces af 998 hne ailvar
MET SILVER 192 B16.S 192,618 5
§500 GOLD BAGE GOLD
$500.00 #PRI3012 o #FROC04S b 33 Troy gunces of 2999 fine ped
HACO05E] 1o 2A00ISRE i) A Toay sunces o 2990 fne god
121 121
warahovse Recaipts Radesrmed:
L0 00 £k Cartfizeics (45} 148) Trey cuncae of BE05 fae gokd
NET GOLD 75 75
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NORFED AUDIT SCHEDULE

AMERIZAN LIBERTY GURREMCY - WAREHOQUSE RECEIFTS
As of Augusi 51, 2006
Sae Indegardend Audilers’ Regortan Pags © of 2

Molies;

1} Siver Weehouss Receipts #PRO0F through #FROS000 ara reserved as zroofs ard have not bean ssued

2 Silver Washouss Recslpis #5P0E0M through VSPIC000 e reserved as specimers, am nat backes by
sitver, and ne subjest o awes,

F) Silver Warshouse Receipis 4010000 threagh 84017000 are rezarsed for spesial pallector msues at
4 |gier date

&) Silver Waehovse Receiple #D232501 thraugh 232500 were desiroyesd in praductn

A1 Silwver Warshouse Receiple #DE349601 hrough D235800 wene destroyes ir praducticn.

G Gold Warehouss Receipis #PRO0D01 through #PRIC01Z are reserved as proofs ard have not besn ssusd

71 Dug to highar silver prices, e Faze Yalie (FY) of the 500 aurce Digial Warehouss Receipt {DWWH) hae tasn

revised Fram 33,000 b2 $10,000 a5 the Liberly Dobar reaved up from the $10 Silvar Base o the $20
Sikeer Base As of Novernber 24, 2005, all existing elberyDallar accounts wene algs doubled az

bwanty Lizerly Dolars sre now tacked by one Troy cunce of 983 fins silvar.
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