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NORFELD
Evansville, Indiana

We have audited the accompanying schedule of NORFED Amencan Liberly Currency
Warehouse Reecipts as of Oclober 31, 2004, This schedule is the responsibility of the
Company’s management. Our responsibility is 10 express an apinion on this schedule
based on our audil,

We conducted our audit in accordance with TS, generally accepted anditing standands.
Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the schedule of NORFED  American Liberty Currency
Warchouse Beceipls is free o material misstarement.  An audit includes exemining, on a
test basis, evidence supporting the amounts and disclosures in the schedule of NORFED
American Liberly Currency Warehouse Eeceipts, An audit also includes assessing the
accounting principles used snd significant estimates made by monagement, as well as
cvalyaling the overall schedule presentation. We believe that our audit provides
reazonable bagis for our epinian,

In our opinion, the schedule of NORFED American Liberty Currency Warehouse
Receipls presents fairly, in all material respoets, the warchouse receipls issved, the one
ounce of 999 fine Silver Liberlys, and the one ounce of 9999 fine Gold Libertys that are
warghoused gl Sunshing Minting, Inc. as of Oclaber 31, 2004, n conlommily with LS.
generally acceplod secounting principles.

[l s T e P O et el W D
Clark, Anderson, MeNclis & Co., PLA.
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NORFED AUDIT SCHEDULE
AMERICAN LIBERTY CURRENCY - WAREHOUSE RECEIPTS

Ag af Cotober 31, 2004

e Independent Auditers' Repar on Page 1af 2

Warshouse Serial ounces Cunzea
Receipt Mumbers Recaipls Lacated In the
Dencrninalicn Issued Issuad Far ‘Warshouse
SILVER SILVER

Jriginal Wareshouse Recsipls Esucd:
F10.00 #PROOOCT to#PROD200
BAITHOT 1o BADSSE00
#BO3AGE01 to ¥BOGRE00

APRO0DCT Lo #PROA200
#A01T001 to EACIZA00
HEO32401 to #BO3TI00
BROITH0L to FEO4TO0)
H#C04TONT Lo #CO4E081

APRACOLT o #PROOZ00
#A017001 to #A102800
RE0Z801 to #B127500
BCAZTE0T 10 HCITTERD
#D1T77E01 to #D215100

$5.00

§1.00

Digital Warshouse Receipls lssusd:
$3.000.00 DWR #2007 to #0065

Warehouse Receipts Redesmed:

55,000,006 16 Certificales
F10.00 23465 Certificates
55.00 3924 Coerlificales
51.00 2180 Certficales
HET SILYER
GOLD
$500.00 H#PRCD0TS o ¥PROCO20

FAGOOS0T to FMADIEEE

Warahousa Recaipts Redeamad:
S500.00 37 Certificates

MET GOLD
Paless:

208
18,600.0
23,9000

10410
7000
27500
4,540.5

540.5

2040
,580.0
23004
5,000.0

3,730.0

32,5000

20000 Trow ounces of S95 fine sllver
18.800.0 Trow ources ol B93 fina silvar
238000 Troy cunces of (894 fine silver

100.0 Troy ourcea of (398 fine silver
T OO0 Trow ounces of 9949 fine silver
27800 Troy ounces of 9949 fine silver
4,549.5 Troy ounces of (999 fina silver

HA0.5 Trow ounces of 954 fine silver

200 Troy ounces of (954 fine silver
85800 Troy cunces of 953 fine silver
25004 Troy cunces of 953 fine silver
50000 Troy cunces af 9249 fine silver
373000 Trow cunces af 9599 fine silver

J2.5000  Troy cunces of 239 fine sibver

110,670.0

{8,000.0)
{B,265.0)
{1.567.0)

(B18.0)

1106700

(B,000.0]) Tray ounces of 299 fing sihver
[B,5355.0) Troy aunces of 289 fine silvar
{1.567.0) Troy aunces of 999 fine sllver

[218.0) Tray aunces ol 535 ling sikvar

50,5158.0

90.,818.0

18
g9

GOLD
18 Troy ounces of 959 fine qold
a2 Troy ounces of 99949 fine gold

ar

137)

ar

C37) Troy ounces of 0809 fine gald

at

gLl

1) Silvar Warsnouse Recaipss #FR00207 through WPRDSMN are resarsed ag proofs 2ne have naot been Eeued.
2] Biver Wasenouse Recaipis #5POG001 through #EP 10000 are resended as sxecimens, are not backed by

silvg, 2 nol subject In o,

3) Sivar Warehouse Recaipts #5010000 frough #A0 TN are resended for special callecior 1sgues at

a laler dile

41 Sold Warshouse Receipls PRI Ihrmugh 4PROD01E are resarved as proafs 2nd have not been issues.
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