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INDEPENDENT AUDITORS' REPORT

To the Board of Directors of
American Watchmakers — Clockmakers Institute
Harrison, Ohio

We have audited the accompanying statements of financial position of American Watchmakers - Clockmakers
Institute (a nonprofit organization) as of June 30, 2004 and June 30, 2003, and the related statements of
activities and cash flows for the years then ended. These financial statements are the responsibility of the
Company's management. Our responsibility is to express an opinion on these financial statements based on
our audits.



