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NORFED
Evansville, Indiana

We have andited the accompanying schedule of MORFEDY American Liberly Cureney
Warchouse Receipts as of March 31, 2006, This schedule 13 the responsibility of the
Company's management,  Cur responsibility is to express an apinion on this schedule
based on cur audit.

We conducted our audil in accordance with LS. penerally accepred auditing standards.
Those standards require that we plan snd perferm the awdic w oblyin ressonable
ussuranee  aboul whether the schedule of NORFED American Liberty Currency
Warchouse Receipls is [ree of mulerial misstatement. An audit includes examining, on a
test basis, evidence supporting the amounts and disclasures in the schedule of NORFED
American Liberty Currency Warehouse Receipts,  An oudil alse includes assessing the
accounling principles used and significant estimates made by management, as well as
evaluaring the eoverall schedule preseniation.  We believe that our audit provides a
reasanable basis for our opinion.

In our opinion. the schedule of NORFED American Likerty Cureency Warehouse
Receipts presents fairly, in all material respects, the warshouse reveipls issued, the one
ounes of 299 fne Silver Libertys, and the one ounee of 9999 fine Gold Libertys thar are
warehoused at Sunshine Minting, Inc, as o March 31, 206, in canformity with LS,
generally aecepted accounting principles.

M Bndusin Wil # d'/ rA

Clark, Anderson, McMelis & Co., FLA,

April 27, 2006
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NORFED AUDIT SCHEDULE
AMERIZAN LIBERTY CURREMCY - WAREHOUSE RECEIPTS
As of March 31, 2008

See Independent Suditees’ Regart on Page'l ol 3

Warehouse Senal Qunces Ources
Recoipt Mumzars Recaipts Located in lhe
Ceromnalion Issund lseued Far Warshauss
§10 SILVER. BASE SILVER
Original Warahouse Receiple [2sued
51000 FEROIO0T In #PROI200 Z00.0 2000 Troy gunces af 984 fing silvor
#A01T00 o FADZEE0D “8.8000 18,6000 Tray ounzes of £89 fine silver
WAOGER01 ta #EBOTITO0 33 100.0 3BA020 Troy aurces of 239 fira siker
55.00 #ORO00T o #PAC0Z00 1000 100.0 Trow ounces of 299 fing siver
077007 to #A0A2400 T00D TU0.G Troy ounces of S99 fne sdver
HED3I2401 fo #BOATHIO 2,760.0 27308 Troy ounces ¢ 395 fine silwar
HFEOETA02 10 #BO4TIO0 4,548, 5 4 540 5 Tioy puncas of 955 fing silver
HCO4T001 to #COSE400 4.200.0 4200.0 Tray cunces of 985 fine silwar
$1.00 #FROCODT Io MPROGZ00 200 20.0 Troy cunces ol B39 fing siter
#4017301 to #A102800 8,580.0 B9800 Troy ources of 098 fine siteer
wEIDZA0T b #E127E00 25000 2500 2 Troy ounces of 599 fine sivar
FC1ATEO fo WCATTEDD 5,000.0 LD0OS Troy ouncse ol /398 Fre silvar
WOATTEO o #D2I2600 48D D 548000 Tray ounces of 998 fing silvar
#O23ZE01 te WD FISEN 2B0.0 280.0 Troy punces of 993 fine silvar
#D235801 to 20249100 1,330.2 13300 Tray cunces of 956 fire silver
Digital Warehause Recepts lsued:
¥4,000.00 DWR #00001 1o 000211 1046,500.0 05,5000 Troy ounces of B39 fing sitvar
‘Warehzuee Receipls Redaemed:
£ 10,000.00 B7 Carificeles 43, 500.0) (42 BU0.0) Trow ouaces of 998 line silver
$10.00 18383 Cerfificates {18,363 ) (1238500 Troy ounces of 995 fins silvar
S6.00 5338 Conificas (2,5667.5) {2867 .5) Troy ouncae af 989 fine silver
5100 11755 Cartificates (14755 {17650 Troy cunces of 084 fine sikver
§20 BILVER BASE
Digital Warshouzse Receipls lssued:
$1.000.00 LW #00212 fo #00209 43,000.0 AB000.0 Troy ounces of 998 fine silver

5600 00

Warehouse Rocaipts Redeemed:
Hi0.00

NET SILVER
$500 GOLD BASE
#PRONTD to #PRODIAS

#ADNIDEGT to BAN00ERE

A1 Cerilicates

NET GQLD
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186,162 5
———

186 163.5
—_—

GOLD

31 Troy aurces of 2998 fine gald
BE Troy ounces of 3955 firs gol:

119

141] Troy ounces = 9899 fina goid



NORFED AUDIT SCHEDULE
AMERICAN LIBERTY CURRENCY - WAREHDUSE RECEIPTS
Aa af March 31, 2008
See Indegendent Auditors' Repor or Page 1af 3

Motes:

1] Sites Warehpuse Receipls ®PRICZ0T through #PRES000 & reganved a3 provls ard have nal been isseed,

2] Siver Warshouss Receipis £5P05X01 through #5P 10000 are reserved as specimens, are ned hackad by
gilver, ard nod sabjest o audil.

3] Siver Warshouss Receipts £4010000 throwgh #AD1 700D are reserved 1 dpecial colecior issues ai
& laler dabea,

d) Silves Warehouse Receipts 80332601 through D232800 were dasiroyed in productisn.

&) Hilver Warnhousa Receipts #0235601 through DZI5E00 were deslioped in production.

) Gold Warghouse Recaipts #FROCC01 through #PRODG 2 are reserded as croofs and have not bean igsusd.

) Dwa to higher silver prices. the Fsce Velie (FV) of the 500 cunce Digital Warshouza Reseit (DWR) has beer
reevised From 55 000 o B10,000 a5 the Liberty Doliar reaved up frem e $10 Silver Base t2 ths 520

Silver Base. Az of November 24, 2005, al existing elLbertyDoller sccounts were also doutled as
twenly Liberty Delars are ngw backed by one Troy aunce af 959 fire sibeer,
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