Perth Mint / Mac Stevens
Communications 2024/02/14 —2025/01/31

From February 2024 to January 2025, through dozens of communications with the Perth Mint, I
learned about the 2023 Tuvalu 25 Dollar gold %2 ounce American Bald Eagle coin.

Summary
Perth Mint Bullion Room / Customer Service

Date > Mode Description
2024/02/-- | Stevens — Mint | telephone
2024/02/14 | Stevens — Mint| email |Questions Q1 - Q6
2024/02/15 | Stevens «— Mint| email | PerthiMint Confidential
2024/02/15 | Stevens — Mint| email |Would Perth Mint buy back coin? Prices?
2024/02/16 | Stevens «— Mint| email | PerthiMint Confidential
2024/02/25 |Stevens — Mint| email |Investment grade/premium bullion? Confirm price.
2024/02/28 | Stevens — Mint| email |re-send
2024/03/13 |Stevens — Mint| email |re-send
2024/03/15 | Stevens «— Mint| email | PerthiMint Confidential

Freedom of Information Act Request 1

Date - Mode Description
2024/03/06 |Stevens — Mint| email |FOI: Which govt agency approved coin, image of queen?
2024/03/13 |Stevens — Mint| email |re-send
2024/03/13 | Stevens «— Mint| email |Can make FOI request through Perth Mint. Cost 30AUD
2024/03/13 | Stevens — Mint| email |I want to make FOI request.
2024/03/15 | Stevens — Mint| email |I want to make FOI request.




2024/03/17 | Stevens «— Mint| email |What is your Australian addresss?
2024/03/17 | Stevens — Mint| email |My Australian address is [Mail Boxes, Etc.], not yet active.
2024/03/19 |Stevens — Mint| email |My Australian address is active.
2024/03/19 | Stevens «— Mint| email |Will send you invoice soon.
2024/03/20 | Stevens — Mint| email |Irevised my questions.

2024/03/20 |Stevens «— Mint| email |Confirm scope of questions.
2024/03/20 | Stevens — Mint| email |Here are revised questions.

2024/03/25 |Stevens «— Mint| email |Invoice

2024/03/26 |Stevens — Mint| email |I wired 30 AUD.

2024/03/27 |Stevens — Mint| email |Bank needed another signature.
2024/03/27 |Stevens «— Mint| email |Confirm request.

2024/03/27 | Stevens — Mint| email |Revised request

2024/04/30 | Stevens «— Mint| email |FOI Response: _
2024/05/21 |Stevens — Mint| email |Feedback. More questions.

2024/05/28 | Stevens «— Mint| email |We can help with more FOI.

Freedom of Information Act Request 2

Date > Mode Description
2024/08/14 | Stevens — Mint| email |More questions.
2024/08/27 | Stevens — Mint| email |Re-send questions.
2024/09/01 |Stevens «— Mint| email | Will get back to you.
2024/10/14 | Stevens — Mint| email |Re-send questions.
2024/10/-- | Stevens — Mint | telephone
2024/10/28 | Stevens — Mint| email |Re-send questions.
2024/10/29 |Stevens «— Mint| email |Will get back to you
2024/10/29 | Stevens — Mint| email |Perth Mint website says it is transparent.
2024/12/09 | Stevens — Mint| email |Re-send questions.
2024/12/15 | Stevens «— Mint| email |Few answers, avoiding most questions. Contact the retailer.
2024/12/19 |Stevens — Mint| email |Transparency is difficult. Merry Christmas.

Berlin World Money Fair

Date > Mode Description

2025/01/31 | Stevens <> Mint| in person | Questions Q.1.—Q.ix. in writing Buyback price near spot.




Can you confirm Perth Mint minted such a coin?

Q1

Al Perth Mint Confidential

— email from Perth Mint Customer Service 2024/02/14

Is this coin available for sale directly from the Perth Mint or other source (e.g., Tuvalu central
bank?

Q2

A2 Perth Mint Confidential

— email from Perth Mint Customer Service 2024/02/14

What price would Perth Mint charge today for a quantity of 32 such coins (total 8 oz. / 249g)?

Q3

A3 | [not answered]

If this coin is no longer available, please answer question 3 for the nearest similar coin offered
by Perth Mint, for example, the 2024 version?

Q4

A4 Perth Mint Confidential

— email from Perth Mint Customer Service 2024/02/14

Would Perth Mint buy these coins?

Q5

AS | Yes.
— Perth Mint representative, Berlin World Money Fair 2025/01/31

What price would Perth Mint pay today for a quantity of 32 such coins?

Q6

A6 | Approximately spot price.
— Perth Mint representative, Berlin World Money Fair 2025/01/31

List of grades of coin which were minted and description of each grade. “Grade” means

99 ¢c

“bullion”, “numismatic”, etc. as described in https://www.perthmint.com/news/collector/coin-
collecting/how-do-our-numismatic-coins-differ-from-our-bullion-coins/ or other Perth Mint
publication. This publication sufficiently describes the bullion and numismatic grades. Ifthe
Tuvalu coin in question does not differ significantly from the description in that publication,
then all that is needed is a statement to that effect.

FOI'1
Rgst 1

A Perth Mint Confidential

— Letter to M_Stevens(1 May 2024), attachment to FOI response email of 2024/04/30



https://www.perthmint.com/news/collector/coin-collecting/how-do-our-numismatic-coins-differ-from-our-bullion-coins/
https://www.perthmint.com/news/collector/coin-collecting/how-do-our-numismatic-coins-differ-from-our-bullion-coins/

The number of coins of each grade which were authorized by Treasury. FOI 1
Rqst 2
A Perth Mint Confidential
— Letter to M_Stevens(1 May 2024), attachment to FOI response email of 2024/04/30
The number of coins of each grade which were minted. FOI 1
Rgst 3
A~ Perth Mint Confidential
— Letter to M_Stevens(1 May 2024), attachment to FOI response email of 2024/04/30
The issue price for each grade. (per CURRENCY ACT 1965 — SECT 14A.1) FOI 1
Rqst 4
A~ Perth Mint Confidential
— Letter to M_Stevens(1 May 2024), attachment to FOI response email of 2024/04/30
If different from issue price, the cost charged to purchasers, including any applicable FOI 1

Rgst 5

premium.

A Perth Mint Confidential

— Letter to M_Stevens(1 May 2024), attachment to FOI response email of 2024/04/30

The method used to calculate issue price, if a method was used (per CURRENCY ACT 1965 — |FOI 1
SECT 14A.1(d) ). Rgst 6

A~ Perth Mint Confidential

— Letter to M_Stevens(1 May 2024), attachment to FOI response email of 2024/04/30

For each grade minted, the buy-back price and/or method for computing buy-back price. FOI'1
“Buy-back price” means price Perth Mint would pay for Tuvalu % oz gold coin in question. Rqgst 7
The answer from 2024 02 13 2024 03 15 stevens perth mint bullion_email is sufficient,

but just needs approval to publish.

A | [not answered]




Perth Mint has replied to many of my questions. But most replies were qualified with the FOI 2
phrases such as "Perth Mint Confidential", or "disclosing or taking any actions in reliance on | Q1
the contents of this information is strictly prohibited". Can Perth Mint provide any public
domain, reliable answers?
A |[not answered]
If the answer to Question 1 is yes, how should I compose my questions so as to obtain a FOI 2
public domain, reliable answer? Q2
A |[not answered]
What does "Perth Mint Confidential Document" mean? May I share a Perth Mint FOI 2
Confidential Document with any of the following?: Q3
* My brother
* My wife
* A numismatist or bullion expert.
* My banker who prepared the money wire for the FOI fee
* Goldco/Calabasas
* Law enforcment
o Los Angeles County District Attorney
o U.S. Financial Industry Regulatory Authority
o U.S. Federal Trade Commission
o U.S. Securities and Exchange Commission
o Western Australia Police
© Australian National Anti-Scam Centre
o Australian Securities and Investments Commission
© Tuvalu Ministry of Finance
* Other investors, i.e., end purchasers of coins
* General public
A |[not answered]
Perth Mint assumes broad privileges with information it receives. "When you submit any FOI 2
materials or information to the Websites including: blogs, feedback, or suggestions, you Q4

specifically give The Perth Mint a worldwide, non-exclusive, irrevocable, transferrable,
royalty-free license to use the materials and information for the purposes of operating,
promoting, and improving our products and services." https://www.perthmint.com/terms-and-
conditions/ On what basis; by what treaty, law, statute, contract, or guideline; can Perth
Mint (or any Perth Mint agent or employee) give a citizen of the United States of America
information (regarding Tuvalu legal tender or a product produced by Perth Mint), and then
oblige said U.S. citizen to not disclose said information?

A |[not answered]



https://www.perthmint.com/terms-and-conditions/
https://www.perthmint.com/terms-and-conditions/
https://finance.gov.tv/contact-us/
https://asic.gov.au/
https://www.scamwatch.gov.au/
https://www.police.wa.gov.au/Crime/Fraud
https://www.sec.gov/oiea/Complaint.html
https://reportfraud.ftc.gov/
https://www.finra.org/investors/need-help/file-a-complaint
https://da.lacounty.gov/contact/forms/fraud-report

The Australian Cyber Security Centre states, “Emails can be intercepted anywhere between
originating email servers and destination email servers.” https://www.cyber.gov.au/resources-
business-and-government/essential-cyber-security/ism/cyber-security-guidelines/guidelines-
email Bearing this advice in mind, why does Perth Mint send confidential information and
information that if revealed would violated someone's privacy, via an insecure medium, i.e.,
unencrypted email?

FOI 2
Q5

A | [not answered]

Why does Perth Mint send “confidential” information and information that if revealed would |FOI 2
violate someone's privacy, to a third party without obtaining a prior agreement with said third | Q6

party regarding handling of said confidential information?

A | [not answered]

What is the meaning of "bullion"? Perth Mint was asked for a description of the grade of the |FOI 2
coin in question. The answer that [REDACTED] did not fully clarify the characteristics of | Q7
the coin. Did it match the characteristics stated in the public article (how-do-our-numismatic-
coins-differ-from-our-bullion-coins)? Is it similar to other bullion produced by Perth Mint?
A~ Perth Mint Confidential

— email from Perth Mint Legal, 2024/12/15
If coins were not issued under the Currency Act of 1965, by what authority were the coins FOI 2
(legal tender) issued? Q8
A |[not answered]
Is there any regulation that limits the price the mint may charge for such coins? If so, please |FOI 2
provide the regulation. Q9
A |[not answered]
Is there a limit on the spread Perth Mint applies to any coin. I.e. is there a maximum allowed |FOI 2
difference between the buy price and the sell price? If so, what is the limit? Q10
A~ Perth Mint Confidential

— email from Perth Mint Legal, 2024/12/15
An email from Perth Mint stated that [REDACTED]. What other limitations were placed on |FOI 2
the sale? Was there a limit on sales price? Q11

A | [not answered]



https://www.perthmint.com/news/collector/coin-collecting/how-do-our-numismatic-coins-differ-from-our-bullion-coins/
https://www.perthmint.com/news/collector/coin-collecting/how-do-our-numismatic-coins-differ-from-our-bullion-coins/
https://www.cyber.gov.au/resources-business-and-government/essential-cyber-security/ism/cyber-security-guidelines/guidelines-email
https://www.cyber.gov.au/resources-business-and-government/essential-cyber-security/ism/cyber-security-guidelines/guidelines-email
https://www.cyber.gov.au/resources-business-and-government/essential-cyber-security/ism/cyber-security-guidelines/guidelines-email

Why would a coin that is legal tender in Tuvalu only be permitted for sale in North America?

FOI 2
Ql12

A | [not answered]

According to the perth-mint-annual-report-2022-23, the total premium income as a
percentage of metal value was 4.3% in 2022-2023 and varied between 3.3% and 5.4% for the
period 2018-2023. Are there limits on the premium that Perth Mint may charge for bullion?
What are these limits? If not limits, are there guidelines?

FOI 2
Q13

A |[not answered]

On the topic of the perth-mint-annual-report-2022-23, what is the breakdown of premium
income by category? For example, what is the premium income for custom-minted coins in
the aggregate? What is the premium income for gold coins in the aggregate? Please provide
answer as a percentage of the metal value.

FOI 2
Ql4

A |[not answered]

The overall transaction is as follows: Goldco/Calabasas purchases coins from Perth Mint at
an unknown price, presumably near spot price. Goldco/Calabases sells coins to my mother
(and presumably other investors) at 1.86 x spot price. Goldco/Calabasas provided the
following reasons for this high price. 1) the coins are "investment grade/premium bullion"
with special features .... 2) supply and demand. According to all information available from
Perth Mint, the grade of coins is bullion, a grade intentionally priced close to (approx. 1.15x)
spot price. According to FOI answer, [REDACTED]. It is difficult to see how supply and
demand pressures would drive the price to 1.86x spot. The Government of Australia, as
represented by Perth Mint/Gold Corporation, finds itself a willing participant in the overall
transaction. The profit of Goldco/Calabasas, at the expense of my mother (and other
investors), is prioritized over public awareness. What goverment entity provides oversight of
Perth Mint, making sure it Perth Mint is not overcharging or undercharging
Goldco/Calabasas, or party to a fraudulent transaction?

FOI 2
Q15

A |[not answered]

I seek a three-way discussion between Perth Mint, Goldco/Calabasas, and myself. Please
suggest a medium (email, telephone, etc.) and a contact person at Perth Mint for such a
discussion.

FOI 2
Q16

A |[not answered]



https://www.perthmint.com/globalassets/assets/documents/annual-reports/perth-mint-annual-report-2022-23.pdf
https://www.perthmint.com/globalassets/assets/documents/annual-reports/perth-mint-annual-report-2022-23.pdf

What price would Perth Mint pay to buy back this coin? Q..
A | Approximately spot price.

— Perth Mint representative, Berlin World Money Fair 2025/01/31
Explain the anti-counterfeiting features of this coin. Are these features not present in the gold | Q.ii.
coins you sell publicly?
A |[not answered]
Explain the high relief features of this coin. Q.1ii.
A |[not answered]
What is the grade (bullion, numismatic, etc.) of this coin? What is the meaning of this grade |Q.iv.
("bullion", etc.)?
A Perth Mint Confidential

— email from Perth Mint Legal, 2024/12/15
What is "investment grade/premium bullion"? Is this a term used by Perth Mint? Q.v.
A | [not answered]
What is the quantity of coins actually minted for year 2021 and year 2023? Q.vi.
A Perth Mint Confidential

— Letter to M_Stevens(1 May 2024), attachment to FOI response email of 2024/04/30
What is the quantity of coins approved by the Tuvalu government to be minted, for year 2021 |Q.vii.
and 2023?
A~ Perth Mint Confidential

— Letter to M_Stevens(1 May 2024), attachment to FOI response email of 2024/04/30
What premium would Perth Mint charge to mint 10,000 gold coins similar to this coin? Q.viil.
A | [not answered]
What was the issue price (year 2021 and year 2023)? Q.ix.

A |[not answered]




Emails with Perth Mint Customer Service, 2024/02/14:

From: Orders <orders@perthmint.com=
Subject: RE: Question about Tuvalu 25 dollar gold coin
Date: February 14, 2024 12:51:58 AM PST
To: Mac Stevens <stevensm & earthlink.net-
¥ 8 Attachments, 84.1 KB | Save = ( Slideshow |

Hello Mac,

Thank you for your call today.
| have outlined a few of the replies to your question in Red below.
Hope this Helps.

Many Thanks,

Officer, Customer Service — Minted Products

1800 098 Il Aus +618g4217H0 Int perthmint.com

THE PERTH MINT

AUSTRALIA

The Perth Mint acknowledges the Whadjuk people of the Nyoongar nation as the traditional custodians of the lands on which our business operates,
We pay our respects to all Aboriginal and Torres Strait Islander people, and to Elders past, present and future,

----- Original Message-----

From: Mac Stevens <stevensm @earthlink.net>
Sent; Wednesday, February 14, 2024 11:26 AM
To: Orders <orders @perthmint.com=>

Subject: Question about Tuvalu 25 dollar gold coin

[You don't often get email from stevensm@earthlink.net. Learn why this is important at
Jaka. ification ]

External Message - Please be cautious when opening links or attachments in this email
Hello,

| just spoke to a Perth Mint representative on the phone. He was helpful, but | forgot his name. He asked me to
direct my questions by e-mail.

In regards to the following coin (image attached). | have some questions.

Year: 2023

Material: gold

Weight: 1/4 0z. (7.8 grams)

Diameter: 20.6 mm

Name: Gold American Bald Eagle

Country: Tuvalu

Source of Information: GoldCo W=’ e Mirk: e by el s ™
url=https%3A%2F%2Fgoldco.com?2Fgold-
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1. Can you confirm Perth Mint minted such a coin? & " %W W0 P b £ 2 0 PR ol v WS
¥

2. Is this coin available for sale directly from the Perth Mint or other source (e.g.. Tuvalu central bank)? Tl « s 1 e
recpea ke dedmc g v o Tad- Vrie T e D s I mmdre e

3. What price would Perth Mint charge today for a quantity of 32 such coins (total 8 oz. / 249g)? -

4. If this coin is no longer available, please answer question 3 for the nearest similar coin offered by Perth Mint, for
example, the 2024 version? | w frma fai m aal mcn od e ke e R B B e
Lo Foeim

TR e - 1 T LR T -
5. Would Perth Mint buy these coins? — f1 11 ir = B TS
MR EG e paod i SWiEed o e max

6. What price would Perth Mint pay today for a quantity of 32 such coins? - JI- B S0 iH i =il 2 70 5 i
romhcaloa e e e RBe cwcobe s om g dieEss ar o we w e

LS e o enoakiom e oo b o poad e ol o sl Lo ol mla o=

pomti o Bt W S oo TR Jrpmrs BF W Sy Tr S g g =) R T ST

If these questions are burdensome to answer, | would be happy to discuss my reason for asking, etc.

Regards,

Mac Stevens

415 NE 6th Street
Newport, Oregon 97365
United States of America

This email and any files transmitted with it are confidential andsor legally privileged and intended solely for the use of the individual or
entity to whom they are addressed. Unencrypted electronic mail is not secure and may not be authentic. If you received this email in
error, please contact The Perth Mint on privacvofficen@oerthmint.com and delete the material from anv computer/svstem. You are
notified that disclosing, copying, distributing or taking any action in reliance on the contents of this information is strictly prohibited.
The Perth Mint and its related entities accept no liability or responsibility for changes made to this email, or to any attachments after
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Emails with Perth Mint Bullion Room, 2024/02/15 — 2024/03/15:

From: The Perth Mint Bullion Room <Shop.Bullion @ perthmint.comz
Subject: RE: Question about Tuvalu 25 dollar gold coin
Date: March 14, 2024 10:03:09 PM PDT
To: Mac Stevens <stevensm@earthlink net>

Perth Mint - Confidential
Hi Mac,
Apologize for late reply.

o ramie rlimm IEd i i v il LR wesn o andild. s rma rea [ T madm
R H R RO T el
o e = g gy e e Sl s Twelrs e e 0 ocegle sy om0

Hope this helps you for what you wanted to know.
Thank you.

Kind regards,

Coordinator Bullion Room, The Perth Mint Shop
T.(+618) 9421 I W. perthmint.com

The Perth Mint acknowledges the Whadjuk people of the Nyoongar nation as the traditional custodians of the lands on which our
business operates. We pay our respects to all Aboriginal and Torres Strait Islander people, and to Elders past, present and future.

-----Original Message----

From: Mac Stevens <stevensm @ earthlink.net>

Sent Wednesday, March 13, 2024 B:48 AM

To: The Perth Mint Bullion Room <Shop.Bullion @ perthmint.com>
Ce: I N - - -

Subject: RE: Question about Tuvalu 25 dollar gold coin

[You don't often get email from stevensm @earthlink.net. Learm why this is important at hitps:/faka.ms/
LearnAboutSenderldentification |

External Message - Please be cautious when opening links or attachments in this email
Hello I,
| did not receive a reply, so | am re-sending the message.

Regards,
Mac Stevens

----Original Message----

From: Mac Stevens <stevensm @earthlink.net=

Sent: Mar 5, 2024 8:23 PM

To: <Shop.Bullion @perthmint.com=

Ce: N N D -
Subject: RE: Question about Tuvalu 25 dollar gold coin

2024 _03_15_perth_mint_stevens_email_pg_01




re-sending, with attachment

-----Original Message----

From: Mac Stevens

Sent: Feb 28, 2024 9:08 PM

To:

Subject: Fw: RE: Question about Tuvalu 25 dollar gold coin

Hello I,
| did not receive a reply. So, | am re-sending my message.

Regards,
Mac Stevens

--—-Forwarded Message—-—

From: Mac Stevens

Sent: Feb 25, 2024 8115 PM

To: The Perth Mint Bullion Room

Ce:

Subject: RE: Question about Tuvalu 25 dollar gold coin

Hello I,

Thank you for your help. | have to double-check the Perth Mint buy-back price for the Tuvalw/Gold American Bald Eagle 1/4 oz
coins.

You see, these coins were sold on September 5, 2023 for US$28,640.00 (AUD$44896.06). That value is 1.86x spot price.

| learned that the reason for the high value is that these coins are not ordinary bullion. | was told that these are "investment grade/
premium bullion”, which have features such as anti-counterfeiting protection and high-relief features.

Could you please double-check and confirm the following?
1. Please confirm that these coins are indeed "investment grade/premium bullion”.

2. Please explain your understanding of the meaning of "investment grade/fpremium bullion" and list the features which qualify it for
this grade.

3. Please double-check the Perth Mint buy-back price.
I am happy to answer explain my situation and my information, if needed.
Regards,

Mac Stevens

-----Original Message----

From: The Perth Mint Bullion Room

Sent: Feb 15, 2024 11:46 PM

To: Mac Stevens

Subject: RE: Question about Tuvalu 25 dollar gold coin (re-sending)

Perth Mint - Confidential
Hi Mac,

Thank you for your email.
h 2  amka
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Hope this information helps you.
Kind regards,

I
Coordinator Bullion Room, The Perth Mint Shop T. (+61 8) 9421 Il W. perthmint.com

The Perth Mint acknowledges the Whadjuk people of the Nyoongar nation as the traditional custodians of the lands on which our
business operates. We pay our respects to all Aboriginal and Torres Strait Islander people, and to Elders past, present and future.

-----Original Message-----

From: Mac Stevens

Sent Thursday, February 15, 2024 7:34 FM

To: The Perth Mint Bullion Room

Cc: Orders ; I

Subject: Re: Question about Tuvalu 25 dollar gold coin (re-sending)

[Some people who received this message don't often get email from stevensm @earthlink.net. Learm why this is important at https://
aka.ms/LeamAboutSenderldentification |

External Message - Please be cautious when opening links or attachments in this email
To Perth Mint Bullion Shop:

My e-mail pragram mis-formatted my previous message, so | am re-sending.

I have some questions regarding the coin described below (image attached).

A. Your selllbuy price sheet https://www.perthmint.com/finvestinformation-for-investars/metal-prices/ (image attached) currently
states $886.83/4750.99 for 1/4 oz gold coins. Are these prices in Australian dollars?

B. Would you purchase a quantity of 32 such coins (Tuvalw/Gold American Bald Eagle 1/4 oz, described below)?
C. What price would you pay?

Regards,
Mac Stevens

----Original Message----

From: Mac Stevens

Sent: Feb 13, 2024 7:26 PM

To:

Subject: Question about Tuvalu 25 dollar gold coin

Hello,

I just spoke to a Perth Mint representative on the phone. He was helpful, but | forgot his name. He asked me to direct my questions
by e-mail.

In regards to the following coin (image attached), | have some questions.
Year: 2023

Material: gold

Weight: 1/4 oz. (7.8 grams)

Diameter: 20.6 mm

Name: Gold American Bald Eagle

2024_03_15_perth_mint_stevens_email_pg_03




Country: Tuvalu
Source of Information: GoldCo (https://goldco.com/gold-coins/)

1. Can you confirm Perth Mint minted such a coin?
2. Is this coin available for sale directly from the Perth Mint or other source (e.g., Tuvalu central bank)?
3. What price would Perth Mint charge today for a quantity of 32 such coins (total 8 oz. / 249g)7

4. If this coin is no longer available, please answer question 3 for the nearest similar coin offered by Perth Mint, for example, the
2024 version?

5. Would Perth Mint buy these coins?
6. What price would Perth Mint pay today for a quantity of 32 such coins?

If these questions are burdensome to answer, | would be happy to discuss my reason for asking, etc.

Regards,

Mac Stevens

415 NE 6th Street
MNewport, Oregon 97365
United States of America

This email and any files transmitted with it are confidential and/or legally privileged and intended sclely for the use of the individual
or entity to whom they are addressed. Unencrypted electronic mail is not secure and may not be authentic. If you received this email
in error, please contact The Perth Mint on privacyofficer@ perthmint.com and delete the material from any computer/system. You are
notified that disclosing, copying, distributing or taking any action in reliance on the contents of this information is strictly prohibited.
The Perth Mint and its related entities accept no liability or responsibility for changes made to this email, or to any attachments after
transmission from The Perth Mint and its related entities. Please consider the environment before printing this email.

2024_03_15_perth_mint_stevens_email_pg_04




Emails with Perth Mint regarding Freedom of Information Act request, 2024/03/06 —2024/03/27:

From: Mac Stevens <stevensm@earthlink net>
Subject: RE: Information Request/ Tuvalu Gold 25 Dollar Coin
Date: March 27, 2024 10:50:00 AM PDT
To: N H <Ell W& perthmint.coms
Ce: N - - I -, B N < B © < thmint.coms
@ 2 Attachments, 510KB | Save = |

s %

\

Hello I,

I confirm you have accurately copied my request. However, to clarify, | just made four minor changes. See red portions of
attachment. (PDF included in case .odt file is unreadable).

1. Added the original "BACKGROUND INFORMATION" found further down the email.

2. Added missing word "differ" in the phrase "...coin in question does not differ significantly from the deseription...” in request item #1.
3. Fixed typo, changing question mark to period in request item #3.

4. Added image of coin.

| hope these changes do clarify the request and do not significantly add to your burden. | appreciate you processing my request.

Regards,
Mac Stevens

-----Original Message-----

From: I Il Bl B @ perthmint.com>

Sent Mar 27, 2024 2:20 AM

To: Mac Stevens <stevensm@earthlink.net>

Ce: [N N - < I - D D - B e rthmint.coms>
Subject: RE: Information Request / Tuvalu Gold 25 Dollar Coin

Perth Mint - Confidential (Sensitive: Legal)
Hi Mac
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Kind regards
]

Legal Counsel

T (+618) 2421 N

The Perth Mint acknowledges the Whadjuk people of the Nyoongar nation as the traditional custodians of the lands on which our
business operates.
We pay our respects to all Aboriginal and Torres Strait Islander people, and to Elders past, present and future.

--—--Original Message----

From: Mac Stevens

Sent Wednesday, March 27, 2024 4:54 AM

To: I N ; . .

Ce: [N N ; | cgal

Subject: RE: Information Request / Tuvalu Gold 25 Dollar Coin
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External Message - Please be cautious when opening links or attachments in this email

Hello I,
The bank called me back for one more signature, and also provided me with an initialed receipt, attached.

Regards,
Mac Stevens

--—-Original Message—---

From: Mac Stevens

Sent Mar 26, 2024 1:30 PM

To: I . N

Ce: I . Logal

Subject: RE: Information Request / Tuvalu Gold 25 Dollar Coin

Hello I,
Thank you for the payment request. | wired 30 AUD to you today. Attached is my receipt.

Regards,
Magc Stevens

-----Original Message----

From: I Il

Sent: Mar 25, 2024 1:51 AM

To: Mac Stevens , N I

Ce: | . L cgal

Subject: RE: Information Reguest / Tuvalu Gold 25 Dollar Coin

Perth Mint - Confidential (Sensitive: Legal)
Hi Mac
AR R WO ISR ST PR R | T TR 1 F e b pere
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Kind regards
I

Legal Counsel

T (+618) 2421 I

The Perth Mint acknowledges the Whadjuk people of the Nyoongar nation as the traditional custodians of the lands on which our
business operates.
We pay our respects to all Aboriginal and Torres Strait Islander people, and to Elders past, present and future.

-----Original Message----

From: Mac Stevens

Sent: Wednesday, March 20, 2024 12:06 PM
To: I I

Ce: | ; | cgal

Subject: RE: Information Request / Tuvalu Gold 25 Dollar Coin

External Message - Please be cautious when opening links or attachments in this email
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Hi I,

Here is my revised request.

In email titled 2024_02_13__2024_03_15_stevens_perth_mint_bullion_email, the following is stated.
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A Perth Mint public article {

hitps:/fwww.perthmint.com/news/collectorfcoin-collecting/how-do-our-numismatic-coi ns-differ-from-our-bullion-coins/ ) states the
following.

"In broad terms, The Perth Mint manufactures and markets precious metal coins for two purposes.

What we often refer to as &lsquo;numismatic&rsquo; pieces are crafted for collecting, whereas our &lsquo;bullion&rsquo; coins are
manufactured with investing in mind.

Before any coin is issued by The Perth Mint under the Australian Currency Act 1965, its design and the total number to be produced
must first be authorised by Treasury, this also applies to coins issued under the authority of other governments.

By comparison, the production premium for bullion coins made in large numbers is lower. An acrylic capsule to protect each coin
also reduces packaging costs. As a result, the issue price of each bullion piece is close to &lsquo;spot&rsquo; &ndash; the
prevailing price paid by traders in professional markets."

The Australian Currency Act of 1965 (
https:f/classic.austlii.edu.awaulegis/cthiconsol_actica1965120/s14a.html ) states the following.

" CURRENCY ACT 1965 - SECT 14A

Issue price of coins of certain denominations

(1) Coins:

(a) of a denomination of $5 or more; or

(b} whose standard composition consists of, or includes, gold, silver or platinum; shall be issued at prices:
(c) determined, in writing, by the Treasurer; or

(d) calculated in accordance with a method determined, in writing, by the Treasurer. "

REQUEST

1. List of grades of coin which were minted and description of each grade. "Grade" means "bullion”, "numismatic", etc. as described
in https://www.perthmint.com/news/collector/coin-collecting/how-do-our-numismatic-coins-differ-from-our-bullion-coins/ or other
Perth Mint publication. This publication sufficiently describes the bullion and numismatic grades. If the Tuvalu coin in question does
not significantly from the description in that publication, then all that is needed is a statement to that effect.

2. The number of coins of each grade which were authorised by Treasury.

3. The number of coins of each grade which were minted?

4. The issue price for each grade. (per CURRENCY ACT 1965 - SECT 14A.1 )
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5. If different from issue price, the cost charged to purchasers, including any applicable premium.
6. The method used to calculate issue price, if a method was used (per CURRENCY ACT 1965 - SECT 14A.1(d) ).

7. For each grade minted, the buy-back price and/or method for computing buy-back price. "Buy-back price" means price Perth Mint
would pay for Tuvalu 1/4 oz gold coin in question. The answer from
2024_02_13__2024_03_15_stevens_perth_mint_bullion_email is sufficient, but just needs approval to publish.

Coin:

2023 GOLD AMERICAN BALD EAGLE"
1/4 0z 9999 GOLD

25 DOLLARS

TUVALU

Regards,
Mac Stevens

--—-Original Message----

From: I

Sent Mar 19, 2024 8:13 FM

To: Mac Stevens

Ce: N N | | cgal

Subject: RE: Information Request / Tuvalu Gold 25 Dollar Coin

Hi Magc
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Kind regards
.

Senior Legal Counsel

T (+61 8) 9421 [

The Perth Mint acknowledges the Whadjuk people of the Nyoongar nation as the traditional custodians of the lands on which our
business operates. We pay our respects to all Aboriginal and Torres Strait Islander people, and to Elders past, present and future.
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--—-Original Message-—--—

From: Mac Stevens

Sent Wednesday, March 20, 2024 10:23 AM
To: I I

Ce: N : L coal

Subject: RE: Information Request / Tuvalu Gold 25 Dallar Cain

[Some people who received this message don't often get email from stevensm @earthlink.net. Leamn why this is important at httpsJ/
aka.ms/LeamAboutSenderldentification )

External Message - Please be cautious when opening links or attachments in this email
Hi
Great. | have revised my questions, so you might need to charge a larger fee. look forward to your next instructions.

Regards,
Mac

----Original Message----
From: NN I

Sent Mar 19, 2024 6:02 PM
To: Mac Stevens

Co: [N . Lcgal

Subject: RE: Information Request / Tuvalu Gold 25 Dollar Coin

Thank you, Mac.

el WA [T DT ICTRITAMGLT I ATEE T LTS LT AU AT, ST T

Kind regards
[

Senior Legal Counsel
T (+618) 9421 N

The Perth Mint acknowledges the Whadjuk people of the Nyoongar nation as the traditional custodians of the lands on which our
business operates. We pay our respects to all Aberiginal and Torres Strait Islander people, and to Elders past, present and future.

-----Original Message----

From: Mac Stevens

Sent Tuesday, March 19, 2024 11:54 AM
To: I

Ce: NN ; L =gal

Subject: RE: Information Reguest / Tuvalu Gold 25 Dollar Coin

[Some people who received this message don't often get email from stevensm @earthlink.net. Learn why this is important at https://
aka.ms/LeamAboutSenderldentification ]

External Message - Please be cautious when opening links or attachments in this email

Hello I,

My Australian address is now fully active. You may send me mail there.
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Regards,
Mac Stevens

--—--Original Message-—--—

From: Mac Stevens

Sent Mar 17, 2024 9:41 PM

To: I

Ce: [, | cgal

Subject: RE: Information Request / Tuvalu Gold 25 Dollar Coin

Hello I,

Here is my Australian address.
Mac Stevens

50 St Georges Terrace

Suite # I

Perth, WA 6000

Be advised, this is a mail forwarding service provided by Mail Boxes, Etc. which | just opened. They require up to five days to verify
my identity before | am allowed to receive mail at this address. | will notify you when this process is complete.

| appreciate you working with me.

Regards,
Mac

-==--0Original Message=---
From: NN I

Sent: Mar 17, 2024 8:03 PM
To: Mac Stevens

Ce: [N N . L egal

Subject: RE: Information Request / Tuvalu Gold 25 Dollar Coin
Hi Mac
[ QUL SRS
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Kind regards
L

I N
Senior Legal Counsel
T (+618) 9421 N

The Perth Mint acknowledges the Whadjuk people of the Nyoongar nation as the traditional custodians of the lands on which our
business operates. We pay our respects to all Aboriginal and Torres Strait Islander people, and to Elders past, present and future.

--—-Original Message-—--—
From: Mac Stevens
Sent: Friday, March 15, 2024 8:53 AM
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To: I
Ce: [N ; | cgal
Subject: RE: Information Request / Tuvalu Gold 25 Dallar Coin

[Some people who received this message don't often get email from stevensm @earthlink.net. Leam why this is important at https://
aka.ms/LeamAboutSenderldentification ]

External Message - Please be cautious when opening links or attachments in this email
Hello I,
Yes, | would like to proceed with an application under the Freedom of Information Act.

Regards,
Mac Stevens

-----Original Message-----

From: Mac Stevens

Sent: Mar 12, 2024 9:23 PM

To: I

Ce: NN | | o2

Subject: RE: Information Request / Tuvalu Gold 25 Dollar Coin

Hello I,
Sorry, | did not see your email befare querying the Tuvalu Ministry of Finance. Thank you very much for the reply.

Yes, | would like to proceed to file a Freedom of Information Act request. | may need to arrange for an Australian mailing address to
receive mail. Otherwise | am ready to proceed per https:/Mww.cic.wa.gov.awen-awFTP012 . Please direct me how to pay the fee,
efc.

Regards,
Mac Stevens

--—--Original Message-----
From: I

Sent: Mar 12, 2024 8:44 PM

To: Mac Stevens

Ce: I N | | =0a

Subject: RE: Information Request / Tuvalu Gold 25 Dollar Coin

Dear Mac
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Kind regards
.

I .
Senior Legal Counsel

T (+618) 9421 N

The Perth Mint acknowledges the Whadjuk people of the Nyoongar nation as the traditional custodians of the lands on which our
business operates. We pay our respects to all Aboriginal and Torres Strait Islander people, and to Elders past, present and future.

--—-Original Message----

From: Mac Stevens

Sent: Wednesday, March 13, 2024 8:52 AM

To: Legal

Ce: 1IN

Subject: RE: Information Request / Tuvalu Gold 25 Dollar Coin

[Some people who received this message don't often get email from stevensm @earthlink.net. Leam why this is important at https//
aka.ms/LeamAboutSenderldentification ]

External Message - Please be cautious when opening links or attachments in this email
Hello,

If you would, please direct me to the government agency responsible for approving the Tuvalu 25 dollar enumeration and image of
Her Majesty Queen Elizabeth II.

Regards,
Mac Stevens

--—-Original Message----
From: Mac Stevens
Sent: Mar 6, 2024 6:34 PM

To:
ce: N
Subject: Fw: RE: Information Request/ Tuvalu Gold 25 Dollar Coin

Hello,
I have two information requests, A and B, below.

| assume there is a govemment agency which approved the Tuvalu 25 dollar enumeration and image of Her Majesty Queen
Elizabeth II. | wish to contact that agency.

Could you direct me to the correct agency?

Regards,
Mac Stevens

----- Forwarded Message----

From: Royal Australian Mint Customer Service
Sent: Mar 6, 2024 5:18 PM

2024_03_27_perth_mint_stevens_email_pg08




To: Mac Stevens
Subject: RE: Information Reguest / Tuvalu Gold 25 Dollar Cein [SEC=0FFICIAL]

Good Afternoon Mac,
Toml== o pear wad
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Kind Regards,

Customer Service Team

Rovyal Australian Mint

Denison Street, Deakin ACT 2600
P. 1300 652

E. salesinfo@ramint.gov.au

W. ramint.gov.au

-----Original Message----

From: Mac Stevens

Sent: Thursday, 7 March 2024 11:39 AM

To: Hoyal Australian Mint Customer Service

Cc: ﬁ

Subject: Information Request / Tuvalu Gold 25 Dollar Coin

Hello,
| have two information requests, A and B, below.

| assume there is a government agency which approved the Tuvalu 25 dollar enumeration and image of Her Majesty Queen
Elizabeth 11. 1 wish to contact that agency.

Could you direct me to the correct agency?

Regards,
Mac Stevens

-----0riginal Message----

From: FOI

Sent: Mar 6, 2024 1:13 AM

To: Mac Stevens

Ce: I

‘Subject: RE: Freedom of Information Request / Tuvalu Gold 25 Dollar Coin [SEC=0FFICIAL]

Dear Mr Stevens,
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Yours sincerely

I | O Officer
RESERVE BANK OF AUSTRALIA | 65 Martin Place, Sydney NSW 2000
e: foi @rba.gov.au | w: http/www.rba.gov.au/

--—-Original Message-—---

From: Mac Stevens

Sent Wednesday, March 6, 2024 2:57 PM

To: FOI

ce: R

Subject: Freedom of Information Request / Tuvalu Gold 25 Dollar Coin

EXTERMNAL EMAIL: Do not click any links or open any attachments unless you trust the sender and know the content is safe.
To: Privacy Officer at Reserve Bank of Australia

FOI NOTIFICATION
This request is made under the Freedom of Information Act 1882,

BACKGROUND INFORMATION
The U.S. Mint publishes the cost it charges authorized purchasers for various minted precious metal coins at the following website.
https:iwww.usmint govinews/consumer-alerts/business-guidelinesfauthorized-purchaser-program

In particular, it states the following.

"American Eagle Gold Bullion

United States Mint Authorized Purchasers are charged the LEMA PM Gold Price plus a percentage premium as follows:
1-ounce: 3%

1/2-punce: 5%

1/4-ounce: 7%

1/10-ounce: 9%

Minimum ordering requirement: 1,000 ounces”

REQUEST A

| request similar information, i.e., cost to authorized purchasers and minimum quantity, in regard to the coin of the following
description (image attached).

Manufacturer: Perth Mint

Material: Gold

Weight: 1/4 oz

Front:

Top: "2023 GOLD AMERICAN BALD EAGLE"

Middle: figure of bald eagle perched, with second bald eagle flying in the background
Reverse:

Queen Elizabeth 1|

1/4 0z 9999 GOLD

25 DOLLARS

TUVALU

REQUEST B
For this same coin (Tuvalu 1/4 gold bald eagle), | request a description as to number of coins minted in each grade.
For example "100 minted of proof grade, 2000 minted of investment grade/premium bullion, 10000 minted of common bullion”

If the quantities of each grade are not available, it would suffice to know which grades were minted.
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CONTACT INFORMATION

Please send reply to the following, email preferred:
Mac Stevens

415 NE 6th Street

Newport, Oregon 97365-2805

United States of America

stevensm@earthlink.net

(541) 574-4451

Regards,
Mac Stevens
Disclaimer

This e-mail message (along with any attachments) is intended only for the named addressee and could contain information that is

confidential or privileged. If you are not the intended recipient you are notified that any dissemination, copying or use of any of the

information is prohibited. Please notify us immediately by return e-mail if you are not the intended recipient and delete all copies of
the original message and attachments. This footnote alse confirms that this message has been checked for computer viruses.

B e T S T e

This e-mail is from the Royal Australian Mint. Information in the e-mail and any attached files is intended solely for the use of the
addressee, and may be legally privileged.

This infermation should not be published or reproduced for public use without the permission of the Chief Executive Officer of the
Royal Australian Mint.

If you require this information for public use please put your reguest in writing or via e-mail to info@ramint.gov.au.

Access or use by anyone else is unauthorised and may be unlawful. if you have received this e-mail in error, please notify the
sender immediately and delete and destroy all copies.

This email and any files transmitted with it are confidential and/or legally privileged and intended solely for the use of the individual
or entity to whom they are addressed. Unencrypted electronic mail is not secure and may not be authentic. If you received this email
in error, please contact The Perth Mint on privacyofficer@perthmint.com and delete the material from any computerfsystem. You are
notified that disclosing, copying, distributing or taking any action in reliance on the contents of this information is strictly prohibited.
The Perth Mint and its related entities accept no liability or responsibility for changes made to this email, or to any attachments after
transmission from The Perth Mint and its related entities. Please consider the environment before printing this email.
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THE PERTH MINT

P 1of1
AUSTRALIA Payment Request = i
Gold Corporation Contact: Mac Stevens ABN: Order no: 62461
ABN: I Tel: Order date: 21/03/2024
310 Hay Street, EAST PERTH Western Australia 6004 AUS Customer ref:
GPO Box M924, PERTH Western Australia 6843 AUS Customer sec: ]
To: Mac Stevens Incoterms: Dap
Suite #M, 50 St Currency: AUD
Georges Terrace Perth, Sales taken | ]
WA 6000 Sales taker tel: +61 89421 N
AUS
Item Number Item Name Quantity Unit Ounces Price Total Excl GST GST Total Incl GST
FOIFEE FOI FEE (Freedom of Information) 1.00000 EA 0.00000 30.000 30.00 0.00 30.00
Total 0.00 30.00
Deposit paid : 0.00 AUD
Balance due : 30.00 AUD
This payment is due by : 05/04/2024

Please transfer balances due as per above.
Payment instruction

Bank name :
Account name :
SWIFT code :

BSB/FED ABA number : [N
Bank account number: [N

Metal bank account :

2024_03_21_perth_mint_invoice_462461

Freedom of Information Request Invoice 2024/03/21




Attachment to FOI Request email of 2024/03/27:

BACKGROUND INFORMATION

The U.S. Mint publishes the cost it charges authorized purchasers for various minted precious metal
coins at the following website.
https://www.usmint.gov/news/consumer-alerts/business-guidelines/authorized-purchaser-program

In particular, it states the following.

"American Eagle Gold Bullion

United States Mint Authorized Purchasers are charged the LBMA PM Gold Price plus a percentage
premium as follows:

1-ounce: 3%

1/2-ounce: 5%

1/4-ounce: 7%

1/10-ounce: 9%

Minimum ordering requirement: 1,000 ounces"

<ADDITIONAL BACKGROUND INFORMATION BEGIN>

1. Inemail titled 2024_02_13__ 2024_03_15_stevens_perth_mint_bullion_email, the following
is stated.
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2. A Perth Mint public article (https://aus01.safelinks.protection.outlook.com/?url=https%3A
%2 F%2 Fwww.perthmint.com%2Fnews%2 Feollector%2 Feoin-collecting%2Fhow-do-our-
numismatic-coins-differ-from-our-bullion-coins%2 F&data=05%7C02%7Cfiona.le
%40perthmint.com
%7Ced595d6c0ecd4877538e08dc48932041%7Ccc85cee5e5c84c¢93b93ad12419e89c07 %7 CO
% 7C0%7C0638465043977417080%7CUnknown
%7 CTWFpbGZsb3d8eylWljoiMCAwLjAwMDAILCIQljoiV2luMzliLCIBTil61k1haWwilCIXVCIEMn
0%30%7C0%7C%7C%7 Clsdata=L9FThYT7LVAIApEA%2 F2WVNRZkhqYSFyE9H
%2BUECQrOpFs%3D&reserved=0 ) states the following.

* "In broad terms, The Perth Mint manufactures and markets precious metal coins for
two purposes.

* What we often refer to as &lsquo;numismatic&rsquo; pieces are crafted for
collecting, whereas our &Isquo;bullion&rsquo; coins are manufactured with investing in
mind.
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e Before any coin is issued by The Perth Mint under the Australian Currency Act 1965,
its design and the total number to be produced must first be authorised by Treasury, this
also applies to coins issued under the authority of other governments.

e By comparison, the production premium for bullion coins made in large numbers is
lower. An acrylic capsule to protect each coin also reduces packaging costs. As a result,
the issue price of each bullion piece is close to &lsquo;spot&rsquo; &ndash; the
prevailing price paid by traders in professional markets."

3. The Australian Currency Act of 1965 (https://aus01.safelinks.protection.outlook.com/?
url=https%3A%2F%2Fclassic.austlii.edu.au%2 Fau%2Flegis%2Fcth%2 Fconsol_act
%2Fcal965120%2Fs14a.html&data=05%7C02%7 Cfiona.le%40perthmint.com
%7Ced595d6c0ecdd4877538e08dc48932041%7Ccc85cee5e5c84c93b93ad12419e89c07%7C0
%7C0%7C638465043977426049%7CUnknown
%7CTWFpbGZsb3d8ey)WljoiMCAwLjAwM DAILCIQljoiV2luMzIiLCIBTil61k1haWwilCIXVCI6Mn

0%3D%7C0%7C%7C%7C&sdata=Bjso2NP%2BiWCIWoedMpbS5LP%2F%2BS
%2Bgo02wkIHPdUmallU0%3D&reserved=0 ) states the following.

" CURRENCY ACT 1965 - SECT 14A

Issue price of coins of certain denominations

(1) Coins:

(a) of a denomination of $5 or more; or

(b) whose standard compaosition consists of, or includes, gold, silver or platinum; shall be
issued at prices:

(c) determined, in writing, by the Treasurer; or

(d) calculated in accordance with a method determined, in writing, by the Treasurer. "

<ADDITIONAL BACKGROUND INFORMATION END>

REQUEST
1. List of grades of coin which were minted and description of each grade. "Grade" means

"bullion", "numismatic", etc. as described in
https://aus01.safelinks. protection.outlook.com/?url=https%3A%2F%2 Fwww.perthmint.com
%2Fnews%2Fcollector%2Fcoin-collecting%2F how-do-our-numismatic-coins-differ-from-our-
bullion-coins%2 F& data=05%7C02%7Cfiona.le%40perthmint.com
%7Ce4595d6c0ecd4877538e08dc48932041%7CccB5cee5e5¢84¢93b93ad12419e89c07%7C0
%7C0%7C638465043977432203%7CUnknown
%7CTWFpbGZsb3d8ey)WljoiMCAwLjAwM DAILCI QljoiV2luMzliLCIBTil6 k1 ha WwilCI XV CI6EMn
0%3D%7C0%7C%7C%7C&sdata=|EpEANuGTbFiLillJ990ZImiBYihF23xa9JN%2Fyufb0o
%3D&reserved=0 or other Perth Mint publication. This publication sufficiently describes the
bullion and numismatic grades. If the Tuvalu coin in question does not differ significantly
from the description in that publication, then all that is needed is a statement to that effect.

2. The number of coins of each grade which were authorised by Treasury.

3. The number of coins of each grade which were minted-+-.
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4. Theissue price for each grade. (per CURRENCY ACT 1965 - SECT 14A.1)

5. If different from issue price, the cost charged to purchasers, including any applicable
premium.

6. The method used to calculate issue price, if a method was used (per CURRENCY ACT 1965 -
SECT 14A.1(d) ).

7. For each grade minted, the buy-back price and/or method for computing buy-back price.
"Buy-back price" means price Perth Mint would pay for Tuvalu 1/4 oz gold coin in question.
The answer from 2024_02_13__2024_03_15_stevens_perth_mint_bullion_email is
sufficient, but just needs approval to publish.

Coin:

"2023 GOLD AMERICAN BALD EAGLE"
1/4 0z 9999 GOLD

25 DOLLARS

TUVALU

& @ 04 = 1ttps://goldeo.com/gold-coins/

[ Telemetak £F Most Visited & Getting Started

GOLDCO Precious Metals IRA ~ Buy Gold & Silver News &

Gold American Bald Eagle

Goldco is proud to offer the 2023 gold American 3ald
Eagle coin. Each coin is struck by The Perth Mint from
1/4 0z. of 99.99% pure gold and issued as legal tender.

The American Bald Eagle is a U.5. national symboal of
strength and determination.

« Producer: Perth Mint Furity: 9999 fine

- FaceValue: $25 TVD Mamater: 20.60 mm
- Weight: 78 g - Ira Eligible: ves

- Content: 1.4 oz.
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FOI Response email of 2024/04/30:

From: I I <HEEE @rerthmint.com=
Subject: Freedom of Information - Notice of Decision
Date: April 30, 2024 8:38:56 PM PDT
To: "stevensm@earthlink net" <stevensm @earthlink.net>
Ce: Legal <legal@perthmintcom=
& 2 Attachments, 194 KB ( Save + | ( Sideshow |

Perth Mint - Confidential (Sensitive: Legal)
Dear Mr Mac Stevens
Please find attached a response letter regarding your Freedom of Information Application.
Should you have any queries please do not hesitate to contact |egal@ perthmint.com.

Kind Regards

Analyst Corporate Governance and Legal
(+61) 449 250 N

| Monday — Thursday | every second Friday

THE PERTH MINT

AUSTRALIA

The Perth Mint acknowledges the Whadjuk people of the Nyoongar nation as the fraditional custodians of the lands on which our business
operates.
e pay our respects fo all Aboriginal and Torres Strait Islander people, and to Elders past, present and future

This email and any files transmitted with it are confidential and/or legally privileged and intended solely for the use of
the individual or entity to whom they are addressed. Unencrypted electronic mail is not secure and may not be
authentic. If you received this email in error, please contact The Perth Mint on privacvofficer@perthmint.com and
delete the material from anv computer/svstem. You are notified that disclosing, copying, distributing or taking any
action in reliance on the contents of this information is strictly prohibited. The Perth Mint and its related entities accept
no liability or responsibility for changes made fto this email, or to any aftachments after transmission from The Perth
Mint and its related entities. Please consider the environment before printing this email.

THE PERTH MINT

AUSTRALIA

Letter to M S....pdf (161 KB)
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Attachment to FOI response email of 2024/04/30:

Perth Mint Confidential Document

THE PERTH MINT

AUSTRALIA

Mr Mac Stevens
c/o Suite #ll, 50 St Georges Terrace
Perth, WA 6000

By email: stevensm@earthlink.net
1 May 2024

Dear Mr Stevens

Notice of Decision

We refer to your request for information made under the Freedom of Information Act 1992 (WA) (Act) received
on 27 March 2024.
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Perth Mint Confidential Document

THE PERTH MINT

AUSTRALIA
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310 Hay Street, East Perth, Western Australia 6004 (+618) 9421 I
GPO Box M324, Perth, Western Australia 6843 info@perthmintcom | perthmintcom #en I
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Perth Mint Confidential Document

THE PERTH MINT

AUSTRALIA
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Information to be provided outside of the Act

Notwithstanding the fact that the Documents contain exempt matter under the Act, the Corporation is happy to
provide you with the following information outside of the Act:
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Yours sincerely

GOLD CORPORATION

310 Hay Street, East Perth, Western Australia 6004 (+618) 9421 |

GPO Box MS24, Perth, Western Australia 6843 info@perthmintcom | perthmint.com s,
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Acknowledgement email of 2024/05/21:

From: Mac Stevens <stevensm@earthlink.net>

Subject: Tuvalu 25 Dollar Gold American Bald Eagle 1/4 oz Coin/FOI ' -
Date: May 21, 2024 11:12:21 AM PDT 9
To: legal@perthmintcom “_.,-
Cc: I W -2 B@ perthmint.com=, I I <BE0 I @ rerthmint.com=, |

< < I -
' 2 Attachments, 7.3 MB | Save » |

Hello I

| appreciate the work you, [l I, BN =nd I have put into answering my questions. It clearly has been some effort to
balance competing interests. The information has been helpful. | further appreciate the fact that Australia offers FOI requests to the
public at large.

Unfortunately, | must ask for more. To explain why and provide a general sense of what | need, | have attached a summary which
includes:

* brief history of recent events

* guestions already asked and answers thereto

* questions remaining (Mote: | don't need answers to everything, nor am | posing these questions to you right now, expecting reply.)
* diagrams for ease of comprehension

| also attached supporting documents, most of which you likely already have.

With reference to the final few questions and diagrams in the attached summary, | point out that there may be millions of dollars at
stake. This motivates a more thorough effort.

Over the next few weeks, | hope to gather my questions into a series of possibly three FOI requests. | will aim to make these easy
and efficient for you.

In the meantime, | have two questions.

1. When paying the FOI fee, would it cause a problem to pay for three FOI requests in one wire transfer, anticipating the future
requests?

2. lwill publish a report of my investigation. If you have any advice on how to submit my questions so that | receive public domain,
publishable, answers from Perth Mint, please let me know.

Regards,

Mac Stevens
- -
v il

private  202....zip (1.1 MB) private 202 ...pdf (6.2 MB)
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Attachment to acknowledgement email of 2024/05/21:

Perth Mint / Stevens Information Summary
May 11, 2024

Goldeo(Calabasas) is a precious metals dealer with headquarters at 24025 Park Sorrento, Suite 210,
Calabasas, California 91302, United States of America. Perth Mint is located at 310 Hay Street, East
Perth, Western Australia 6004, Perth Mint is a part of Gold Corporation(Australia), wholly owned by
the government of Australia.

On September 35, 2023, Delores Elizabeth Stevens purchased 32 gold coins from Goldeo(Calabasas)
for the price of US$28640.00 (44680 AUD). Each coin is % ounce gold, bearing the words “2023
GOLD AMERICAN BALD EAGLE” on one side and “TUVALU”, “25 DOLLARS", “QUEEN
ELIZABETH II”, and “1/4 oz 9999 GOLD” on the other side. Perth Mint produced the coins. Thus,
with spot price of gold at US$1927.15(3006 AUD)/ounce, Delores Elizabeth Stevens acquired 8 ounces
of gold, with spot price value of US$15417.20 (24050 AUD).

s igeldea.comigald-caie GOLDCO Precious Metals IRA ~ Buy Gold & Silver News &

Gold American Bald Eagle

Goldeo is proud to offer the 2023 gold American 3ald
Eagle coin. Each coin is struck by The Perth Mint from
1/4 oz. of 99.99% pure gold and issued as legal tender.

The American Bald Eagle is a U.5. national symbal of

strength and determination.

« Producer: Perth Mint = Purity: 9958 fine

+ Content; 1/4 oz,
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24025 Park Sorrenta, Sute 210
Calcbasas, CAS1302

*  Phone: (555) 465-3472
GOLDCO fasmes [ e
v, galdea, com

Invoice #
% 83002023 29537
Bill To ? ! ﬂ Ship To
e
Delores Elizabeth Stevens IDS Texas
406 Dune Crest D L1925 M. Stenumons Fary Ste. 150
Westport, WA 98393-8300 Dallas, TX 75234
FBEO: Delores Elizabeth Stevens
Apct # 200619808
Quantity Item Code Description Price Each Amount
2 GROPEBE23-G 2023 Gold Amenican Bald Eagle .250z 805.00 28.640,00
3476 SRIDMLOFB 2023 Silver LOTE Bison loz 70.435 241.884.20
igs G-2023 Silver LOTF Bison PROMO 2023 Sitver LOTF Bison 1oz FROMO 0.00 0.00
Please contact us within 24 hours if you have any questions about your order. Total £273.,524 20
Your metals will be placed/shipped within approximately 1-12 weeks from this order date.
Balance Due 50.00
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Goldco/Stevens Transaction, August-September 2023

Us$28640.00
(44680 AUD) ]

\
SROPELELC o
Bald Eagle 0,25 oz
Delores - @_gldco \
Elizabeth <j
Stevens

8 oz Gold x $1927.15/0z

Us$15417.20
(24050 AuD)

worth of Gold

u.s. oollar J/ swstralian Dollar

| spat price seprembar 5, 2023
conversion Rate  Sep 5, 2023

hrips: //Tinance. yahoo, com/guate /aunusp=x/histery wew moneymetals, com/geld-price :  $1927,15/02
Low 1 AUD - USH(, 6358
Hight §0. 646

- USil. 6463
Wigh/Low average: 1 AuUD = UsSd. 64105

On December 19, 2023, Delores Elizabeth Stevens passed away. Obituary

Her heirs discovered the transaction and began investigating. Mac Stevens, an heir, queried Perth

Mint through emails and a Freedom of Information request. This is a summary of questions and

answers.
Can you confirm Perth Mint minted such a coin? _E
3
=
o
E lrmr e v e e M bocor =55 bkl oeam Ve
i
=]
< | Source: e-mail from Il (orders@perthmint.com) February 14, 2024 12:51:58 AM PST
Is this coin available for sale directly from the Perth Mint or other source (e.g.. Tuvalu central £
bank)? 3
o
(RN L ol BEEL B i T e "Rl B (U TR TR oo Ll ST TR

Answer

Source: e-mail from ]l (orders@perthmint.com) February 14, 2024 12:51:58 AM PST
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What price would Perth Mint charge today for a quantity of 32 such coins (total 8 oz. / 249g)?
If this coin is no longer available, please answer question for the nearest similar coin offered by

Perth Mint, for example, the 2024 version?

Question

IrPichcr.mricrar rmn i m-ak I rdamd TE s - slirs "
IllIl:’ b= ommah il =k ke rlli.-l.-.r | L E

[ B s LT Fre= = I.IF.:'H'."r Faw =i 1a adi

Answer

Source: e-mail from I (orders(@perthmint.com) February 14, 2024 12:51:58 AM PST

i o o
‘Goldco .~

e
- »

,/r/\ F ?\“ﬁk gl @

C‘J
\Perth Mint

—

il “-fy\
ot !

Would Perth Mint buy these coins?

Question

Wl ] e e tipe A phabe Seriwmbocrx L do b ool cemd
ottt s bk AHA s ew ewy bonkn

Answer

Source: e-mail from [l (orders(@perthmint.com) February 14, 2024 12:51:58 AM PST
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What price would Perth Mint pay today for a quantity of 32 such coins?

Question

Answer

Mo pobs v oy ot S e OO e T o A R e i e
ek d o w s b porbrr e e e T iz o r i b
Praes =rog O b Sl B el pre wd e d b o E -] e et
s Wwgaat o P

Source: e-mail from Il (orders@perthmint.com) February 14, 2024 12:51:58 AM PST

Your sell/buy price sheet https://www perthmint.com/invest/information-for-investors/metal- _E
prices/ (image attached) currently states $886.83/$750.99 for 1/4 oz gold coins. Are these b
rices in Australian dollars? &
L Zom o8 parthmirt.oom, E g Qe @ L2 @ O N =
C Tiemebake £ Homt Vited ) Gatting Sertnd [T
]:'I.EE'Z“'II"E RTH MINT Whatsnew Codector coins  Jewellery and gifts.  Bullion  bvweest  Wisit ) =
Perth Mint buy and sell gold prices
I AUSTRALIAN DOLLAR PERTH MINT SELLS PERTH MINT BEUYS
1410 surce $401 00 230040
‘Ej - momem o on omarden Srden okl
=
g ; .
< |Source: email from [l (Shop Bullion@perthmint.com) February 15, 2024 11:46:51 PM PST

Would you purchase a quantity of 32 such coins (Tuvalu/Gold American Bald Eagle 1/4 oz, _E
described below)? i
=
o
:E -l e irhimh e i m Bk 1 e locam Bemr minm bpes T
AT R I S SRR ey R SO B B R R TR
'ﬁ ) T p edakl .l Fmiw. = omg e e b R |

Source: email from [JJij (Shop Bullion@perthmint.com) February 15, 2024 11:46:51 PM PST
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What price would you pay? (32 coins)

Question

Tl T e = e o o momg L NTEET 00 [ 5 O = RS W] e
Powr ol G o P pricca el v Lpeyomane Zrinmse

Answer

Source: email from [Jij (Shop.Bullion@perthmint.com) February 15, 2024 11:46:51 PM PST

I have to double-check the Perth Mint buy-back price for the Tuvalu/Gold American Bald
Eagle 1/4 oz coins. You see, these coins were sold on September 5, 2023 for US$28,640.00
(AUD$44896.06). That value is 1.86x spot price.

Question

I learned that the reason for the high value is that these coins are not ordinary bullion. I was
told that these are "investment grade/premium bullion", which have features such as anti-
counterfeiting protection and high-relief features.

Could you please double-check and confirm the following?
1. Please confirm that these coins are indeed "investment grade/premium bullion".

2. Please explain your understanding of the meaning of "investment grade/premium bullion"
and list the features which qualify it for this grade.

3. Please double-check the Perth Mint buy-back price.

Fasprd i aidke s wiwar Pl o o el Fales mede o d o e
wor el W R e e o e e Pl e LA T e el

Answer

Lhol sl e e vl b apd kb ord b o ok wrd g

Source: email from Il (Shop.Bullion@perthmint.com) March 14, 2024 10:03:09 PM PDT
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2_ ] Investment Grade
\ Premium Bullion
o

e

3 )E"‘ \\\\
“Goldco.
L_“'\. \5
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1.86 x spot price

Stevens

3
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0.98 x spot price ?
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A Goldco(Calabasas) representative explained to me there are three grades of coin: proof,
investment grade/premium bullion, and ordinary bullion. What are the coin grades produced by
Perth Mint and how do they match up to the grades described by the Goldco(Calabasas)
representative? (Note: this exact question was not asked in an e-mail, though similar questions
were asked by e-mail.)

Question

Answer

(Note: this is a quote from a public Perth Mint article, not a response to a question.)

In broad terms, The Perth Mint manufactures and markets precious metal coins for two
purposes.

What we often refer to as ‘numismatic’ pieces are crafted for collecting, whereas our ‘bullion’
coins are manufactured with investing in mind.

Both numismatic and bullion coins are made from exactly the same purity of metal — 9999 gold,
9999 silver, or 9995 platinum.

Before any coin is issued by The Perth Mint under the Australian Currency Act 19635, its design
and the total number to be produced must first be authorised by Treasury, this also applies to
coins issued under the authority of other governments.

Typically, the mintage for our numismatic coins ranges from 50 to 5,000 — these are desirable
numbers which often result in rapid sell outs.

While bullion coins are subject to the same Treasury or government issuing authority approval
rules, the mintage numbers are usually much, much higher, and are sometimes stated as
“unlimited’.

This is because investors are more interested in the underlying value of the gold, silver, and
platinum in their coin.

Our ability to *mass’ produce bullion coins in large numbers has a direct bearing on their issue
price.

The issue price (that is the Mint’s asking price for any new coin) is based on the value of the
piece’s precious gold, silver, or platinum.

With these factors accounted for, the issue price of a low mintage numismatic coin is generally a
set retail price on release,

By comparison, the production premium for bullion coins made in large numbers is lower. An
acrylic capsule to protect each coin also reduces packaging costs. As a result, the issue price of
each bullion piece is close to ‘spot’ — the prevailing price paid by traders in professional
markets.
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Bullion coins are made for the purpose of investing in precious metals. Sold with low premiums,
they offer a cost-effective way of acquiring gold, silver, and platinum with guaranteed weight,
purity, and tradability.

NUMISMATIC BULLION

= For collectors * For investors

= Meticulous + Faster production
production + Standard finish

* High quality finish + High or unlimited

* Low mintage mintage

» Packaging and * Coin capsules only
certificate + Spot market related

 Fixed issue price price

Source: https://www.perthmint.com/news/collector/coin-collecting/how-do-our-numismatic-
coins-differ-from-our-bullion-coins/

RELATED MEWS

How do our numismatic coins
differ from our bullion coins?

FOI Request: List of grades of coin which were minted and description of each grade. "Grade"
means "bul]mn" "nummmahc ,elc. as dev,cnbed in

Question

dlffer-from-our-bu]]mn—comsf or c—thcr Perth Mint publication. This publlcatlon sufficiently

describes the bullion and numismatic grades. If the Tuvalu coin in question does not differ

significantly from the description in that publication, then all that is needed is a statement to
that effect.

ITeiSenalell criae

Answer

Source: Letter to M Stevens (01.05.2024).pdf
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FOI Request: The number of coins of each grade which were authorised by Treasury.

Question

I dometi e ol il br s o gup boCian bimse, ph lieammaw
rrkcnaa gran b Rl ke babe "y er ATl i sl

Answer

Source: Letter to M Stevens (01.05.2024).pdll

FOI Request: The number of coins of each grade which were minted.

Question

Ther i o s e died =0 f00f0

Answer

Source: Letter to M Stevens (01.05.2024).pdf
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Perth Mint

FOI Request: The issue price for each grade. (per CURRENCY ACT 1965 - SECT 14A.1)

FOI Request: If different from issue price, the cost charged to purchasers, including any
applicable premium,

FOI Request: The method used to calculate issue price, if a method was used (per CURRENCY
ACT 1965 - SECT 14A.1(d) ).

Question

Fe i'=dsd =1 smn immres bmlloe v ee el - S =mmiacoraal

Answer

Bl Bed e im Il =
£ ! I--I.'I"'.I el BT A rd.g |.| wla o

JEUer

Source: Letter to M Stevens (01.05.2024).pdf
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FOI Request: For each grade minted, the buy-back price and/or method for computing buy-
back price. "Buy-back price" means price Perth Mint would pay for Tuvalu 1/4 oz gold coin in
question. The answer from 2024 02 13 2024 03 15_stevens_perth_mint_bullion_email is
sufficient, but just needs approval to publish.

Question
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Answer

Source: Letter to M Stevens (01.05.2024).pdf
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FOI Request

Question
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Answer
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Source: Letter to M Stevens (01.05.2024).pdf

FOI Request

- | Question

It has been determined that the Documents contain exempt matter under the Act, Th=re"a &
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Answer

Sha ol Oleowa 50

Carc=ef Sk | e s pecip o oot rhes ko kfsmebaa e
[ D ey " NG e R B T R Ay R R LR L
[k N Pl o PN BT RN, TP T LA ] gt W D ) el s T e e SR S E T
nEteax.E A phard e b e, ke sl A TR R A

Lo ma="fvsagh, vdmrabl d =gk e mrdmmwsa L lw, pgnawan < b e
rr-simamandesebkd.. rpaowd m s b s dl v gk bor paddd s dode, w
im oE mrwra v he b Free Sei b e s pasd mli wdir &
LR B TE B PR e TR ST SR PR R Tl R B

i FrrsdE 1 0 |i-.|".lhI||.|' ﬁ"l_l |f||l,.|.rf|l l'l_-'l"l.-.-.1..-il

Th Copoemkcro2 ek s cred v b Ve T o - e e wed
e s wlompee b mn The Soeemsas o peol oen e m g e e DT
=S o N PR PR A S - Bk AR T PN e WP T
Hrigzragta et ro e o i ook s e=pamimn s

KA R MLl '.h-:gl v miw . lpcwmy MorrIWMLE A T BF B DR
lrimwde ma e i lapeg e s ymrmiwareralede =0l le
lerpalomm s =il mawweras b o los s

(T ST N R LR i TR R T BN B I T e i
e m L sl i md Fd I"!.I.IJJ..'H—I'.'!—'..."I_HJI-T S e I T

win ek rabe i el s e s T e apads 1 it a e b s
CEc g ¥ we o inugorecd wss med kr rkicerz e

Source: Letter to M Stevens (01.05.2024).pdf

2024_05_11_perth_mint_stevens_summary_pg12




FOI Request

Question
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Source: Letter to M Stevens (01.05.2024).pdf
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Perth Mint Confidential

Most information herein has been obtained from Perth Mint via email messages, each message
containing the following notice.

“This email and any files transmitted with it are confidential and/or legally privileged and intended
solely for the use of the individual or entity to whom they are addressed.

You are notified that disclosing, copying, distributing or taking any action in reliance on the contents of
this information is strictly prohibited.”

This email and any files transmitted with it are confidential and/or legally privileged and intended sofely for the use of
the individual or entity to whom they are addressed. Unencrypted efectronic mail is not secure and may not be
authentic. If you recelved this emall in error, please contact The Perth Mint on privacyofficer@perthmint.com and

dslete the material from anv computerisystem. You are notified that disclosing, copying, d.rsrnburm]g or taking any
action in reliance on the contents of this information is strictly prohibited. The Perth Mint and its related entities accept
ne liability or responsibility for changes made fo this email, or to any attachments after transmission from The Perth
Mint and its related entities. Please consider the environment before printing this email.

THE PERTH MINT

AUSTRALIA

It appears that a public individual can query Perth Mint, but do nothing with the result. The public

must remain atomized.
mum %

=
-

-"”/
o) Pl

STRICTLY
ROHIBITED
-
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Questions

[1] Can Perth Mint provide any public domain, reliable answers? Or is it constrained to qualify all
answers as "Perth Mint Confidential", "disclosing ... is strictly prohibited"?

[2] What does "Perth Mint Confidential Document” mean? This was a Freedom of Information
request, a request for public information. May T share the FOT response with any of the following?:
¢ My brother
« My wife
* My banker who prepared the money wire for the FOI fee
@ Reason for disclosure: Wiring money at my bank, as it turned out, is laborious. You can
imagine the conversation. I told them I would let them know the FOI response.
* Goldco/Calabasas
o Reason for disclosure: If we could bring the various parties together for a discussion of
the characteristics of "investment grade premium bullion", it would be fruitful.
* Law enforcment
Los Angeles County District Attorney
LS. Financial Industry Regulatory Authority
U.S. Federal Trade Commission
U.S. Securities and Exchange Commission
Western Australia Police
Australian National Anti-Scam Centre
©  Australian Securities and Investments Commission
Tuvalu Ministry of Finance
Reason for disclosure: If fraud is discovered, and I don't inform law enforcement, I don't
want the consequences.
*  Other investors, i.e., end purchasers of coins
©  Reason for disclosure: Both past and future investors have an intense interest in, and
possibly a legal right to know, the value of the assets purchased.
* General public
© Reason for disclosure: If everything is ok, it would be a good lesson for the general
public. If everything is not ok, it would be a better lesson. Furthermore, with so many
investors, release of information to investors is tantamount to public release.

Q0 © o o o

o]

[3] What is the meaning of "bullion"? Perth Mint was asked for a description of the grade of the coin
in question. The answer I & I === 1 = “m ['& o did not fully clarify the characteristics of the coin.
Did it match the characteristics stated in the public article (how-do-our-numismatic-coins-differ-from-
our-bullion-coins)? Is it similar to other bullion produced by Perth Mint?

[4] If coins were not issued under the Currency Act of 1965, by what authority were the coins (legal
tender) issued? Was there any regulation that limits the price the mint may charge for such coins?

[5] Why would a coin that is legal tender in Tuvalu only be permitted for sale in North America?

[6] Is there a limit on the spread Perth Mint applies to any coin. Le. is there a maximum allowed
difference between the buy price and the sell price?

2024_05_11_perth_mint_stevens_summary_pg15




[7] An email from Perth Mint stated L. 1 ek an ¥ bk v e d sallms ool be "1 om T
cedic ek scueies w ool wbaaedh’ T oemi e | o What other limitations were placed
on the sale? Limils on sales price?

[8] FOI request similar to the first FOI request, but in relation to other similar ¥ ounce gold bullion
coins sold on Perth Mint's website.

[9] FOI request similar to the first FOI request, but in relation to the 2020 silver 1 oz American Eagle
coin, described by Alan C in his Yelp reviews of April 19. 2023, September 3. 2020. and August 31.

2020,

[10] The meaning of the word "premium" seems to be the value added to the fundamental value of the
precious metal in the minting process.

. "The calculation is the total premium income (amount of income received above metal cost)
for all legal tender coins and minted bar sales, which is expressed as a percentage of the value
of the precious metal value of the coins and bars. The key effectiveness indicator includes all
Australian legal tender coins and minted bars, as well as coins produced for other countries" —
https://www.perthmint.com/globalassets/assets/documents/annual-reports/perth-mint-annual-
report-2022-23 pdf

* "This product is a custom minted bullion coin. Generally, bullion coins are sold at a lower
premium over metal than collector coin, making them ideal for investment purposes.” —email
from Yumi (Shop.Bullion@perthmint.com) March 14, 2024 10:03:09 PM PDT

+ "A premium is simply the price a customer pays over the spot value of a coin or bar." —
https:/f/www.sbegold.com/investing-10 1/premiums-on-precious-metals-explained/

* https://www.visualcapitalist.com/how-silver-and-gold-bullion-premiums-calculated/

Confirm definition of premium.

[11] According to the perth-mint-annual-report-2022-23 the total premium income as a percentage of
metal value was 4.3% in 2022-2023 and varied between 3.3% and 5.4% for the period 2018-2023. Are
there limits on the premium that Perth Mint may charge for bullion? What are these limits? If not
limits, are there guidelines? If this is not available, is there a breakdown of premium percentage by
category? For example, can we know the premium percentage for custom-minted coins in the
aggregate, or for gold coins?

[12] The overall transaction is as follows: Goldco/Calabasas purchases coins from Perth Mint at an
unknown price, presumably near spot price. Goldco/Calabases sells coins to my mother (and
presumably other investors) at 1.86 x spot price. Goldco/Calabasas provided the following reasons for
this high price. 1) the coins are "investment grade/premium bullion" with special features .... 2) supply
and demand. According to all information available from Perth Mint, the grade of coins is bullion, a
grade intentionally priced close to spot price. According to FOI answer, |U0S mmi e=irzpe#cd &rc
oo el Crclasppesd o whescd aoescz Itis difficult to see how the supply-demand
ratio drives increased prices. The Government of Australia, as represented by Perth Mint/Gold
Corporation, finds itself a willing participant in the overall transaction. The profit of
Goldco/Calabasas, at the expense of my mother (and other investors), is prioritized over public
awareness. What goverment entity provides oversight of Perth Mint, making sure it Perth Mint is not
overcharging or undercharging Goldco/Calabasas, or party to a fraudulent transaction?
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[13] If Perth Mint charged Goldeo/Calabasas a price consistent with its description of bullion (“low
premium”, “close to 'spot'”), then Scenario A (below) would have occurred. This favored one party at
the expense of the other three. Compared to hypothetical alternate possibilities, Scenario B for
example, why would all parties agree to such a transaction with all material information disclosed in

good faith?

SI=a. Scenario A
¢ Actual Transaction With Unknown Values Estimated

- Ty
. ESTIMATE September 5, 2023
Gross Profit: 60%
USS 10733
{16743 AUD)

=" Fee ESTIMATE
(Perth Mint price x 1%)

A

US$ 177 \ .
277 AUD : ' F o o—a
{ } d__::t‘ : /32 coins
. i ‘-Goldco
: Stevans
/ 32 cains LR US$ 28640
. (of ) (44690 AUD)
ESTIMATE
Perth Mint (spot price + 15%)
US$ 17730
“fw (27660 AUD)
o
2 f‘" L= Scenario B
y Hypothetical
foros 9
: Gross Profit: 16% September 5, 2023
US$ 4016
(6270 AUD)
Fee §
{Perth Mint price x 1%)
US$ 244 -
(380 AUD) e &
ﬁ\__// Stevens
44 CO”‘S USS 28640
(of (44690 AUD)
gperth Mint A price + 15%)
US$ 24380
38030 AUD
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[14] The previous question bears repeating, considering w | m «d = Why would all parties agree to
Scenario C (below) rather than Scenario D, with all material information disclosed in good faith?

Scenario C (Scenario A x =11 12=dM%)
Hypothetical

- Gross Profit: 60%

: US§ 3354000
Sy (5232000 AUD)
“ Fee I

(Perth Mint price x 1%) 4

US$ 55400 N . s
(86400 AUD) % f//:()on coins
—  “Goldco ,

/IIO{JD coins N

(spot price + 15%)

(R US$ 8950000
(13966000 AUD)

el

[<Perth Mint
L

USS 5541000
(8644000 AUD)
vj
== Scenario D (Scenario B X o I " u™ o
' Hypothetical
Gross Profit: 16%
USS 1255000
: (1959000 AUD)
"~ Fee ]
(Perth Mint price x 1%) L A
USS 76200 L ¢ ! ) “-\.\_:\
(H1RR00.00) 13 //-/1—3?50 coins % i
e, USS 8950000
(13966000 AUD)
Perth Mint (spot price + 15%)
US$ 7618750
(11884000 AUD)

kv
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[15] Goldco/Calabasas sells coins from the U.S. mint. The U.S. mint publishes its prices (formulas for
computing price) it sells to big vendors. But if Perth Mint disclosed the same information, it "s.m s

L | HJ:. | R | T R R s 1ol r ST SR TR PRLE S I Wl | TR ol ronel
ioadbkbopmr el origdaol e canare Ak Flopdd s ems aw
Does that mean Goldco/Calabasas entire business model rests on its customers being unaware of the
wholesale price it pays for coins? Or o e pors d Tkood Peres el 207 b

[16] The Perth Mint buy-back price is a practical measure of the value of the coin. If =8l I w==== be
treated uniformly by Goldco/Calabasas and Perth Mint, there is a potential hypothetical investor loss of
US$ 4.2 million (6.6 million AUD) between the purchase from Goldco/Calabasas and the buy-back

offer at Perth Mint for the = |¥ 2% =« rr@.t  1fthis “investment grade premium bullion™ is so
valuable, why doesn't the mint think so?

Buy-Back Price, Extrapolated to =il In=
Hypothetical

, Investment Grade
Premium Bullion

T 2
“Goldco. L
[ S 10000 coins
L {'} “

L—

.

10000 coins

1.86 x spot price
US$ 8950000
(13966000 AUD)

0.98 x spot price 7
Perth Mint " USS 4697400

(7327700 AUD)

Loss: US$ 4252600 (6638300 AUD)

Copyright Fair Use
Copyrighted materials are included herein for the purpose of comment, criticism, and news reporting.
Such use is explicitly permitted under U.S. Code Title 17. Chapter 1. Section 107 .

Author: Mac Stevens (stevensmi@earthlink.net) Date: 2024/05/11
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Emails for second FOI request 2024/05/22 — 2024/08/14:

From: Mac Stevens <stevensm@earthlink.net> -
Subject: Re: Tuvalu 25 Dollar Gold American Bald Eagle 1/4 oz Coin /FOI '
Date: August 14, 2024 10:36:08 AM PDT 9
To: I I <BEE B @ perthmint.coms -
Ce: Legal <legal@perthmint.com=, NN N <H W@ perthmint.com=>, I |
<l Il @perthmint.com>, I I B = o mail.com>

## 1 Attachment, 1.1 MB | Save » |

Hello I

Events have delayed my reply. Please bear with me.

If | knew exactly which documents answered my questions, | would reguest such. | don't.

| have prepared a new set of questions for Perth Mint. See 2024_08_14_perth_mint_stevens_questions.pdf , attached.
2024 14 .pdf (1.1 MB

If appropriate, please respond to questions directly. Otherwise, process this set of questions as a FOI request and kindly advise me
on what else | need to provide.

Regards,
Mac Stevens

On May 28, 2024, at 2:00 AM, [N I wrote:
Dear Mac

T ity ur
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PO ) CERRL] S T O R SR ] | la | s e . Lo Es Ry S g WY RECCRETE TR T a1
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Kind regards

.

Senior Legal Counsel
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T (+618) 9421

The Perth Mint acknowledges the Whadjuk people of the Nyoongar nation as the traditional custodians of the lands on which our
business operates. We pay our respects to all Aboriginal and Torres Strait Islander people, and to Elders past, present and future.

-==-0riginal Message----

From: Mac Stevens <stevensm@earthlink.net=
Sent: Wednesday, May 22, 2024 2:12 AM

To: Legal <legal@perthmint.com=

Ce: N I B W @ perthmint.com:; I I <. IR < perthmint.com=; | DDA - - D
Subject: Tuvalu 25 Dollar Gold American Bald Eagle 1/4 oz Coin / FOI

External Message - Please be cautious when opening links ar attachments in this email
Hello I

I appreciate the work you, [l . I 2 ~d I have put into answering my questions. It clearly has been some effort to
balance competing interests. The information has been helpful. | further appreciate the fact that Australia offers FOI requests to the
public at large.

Unfortunately, | must ask for more. To explain why and provide a general sense of what | need, | have attached a summary which
includes:

* brief history of recent events

* questions already asked and answers thereto

* questions remaining (Note: | don't need answers to everything, nor am | posing these questions to you right now, expecting
reply.)

* diagrams for ease of comprehension

| also attached supporting documents, most of which you likely already have.

With reference to the final few questions and diagrams in the attached summary, | point out that there may be millions of dollars at
stake. This motivates a more thorough effort.

Over the next few weeks, | hope to gather my questions into a series of possibly three FOI requests. | will aim to make these easy
and efficient for you.

In the meantime, | have two questions.

1. When paying the FOI fee, would it cause a problem to pay for three FOI requests in one wire transfer, anticipating the future
requests?

2. | will publish a report of my investigation. If you have any advice on how to submit my questions so that | receive public domain,
publishable, answers from Perth Mint, please let me know.

Regards,
Mac Stevens

This email and any files transmitted with it are confidential and/or legally privileged and intended solely for the use of the
individual or entity to whom they are addressed. Unencrypted electronic mail is not secure and may not be authentic. If you
received this email in error, please contact The Perth Mint on

privacyofficer @perthmint.com=mailta:privacyofficer@perthmint.com= and delete the material from any computer/system. You are
notified that disclosing, copying, distributing or taking any action in reliance on the contents of this information is strictly prohibited.
The Perth Mint and its related entities accept no liability or responsibility for changes made to this email, or to any attachments
after transmission from The Perth Mint and its related entities. Please consider the environment before printing this email.
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Attachment to second FOI request email 2024/08/14:

Questions for Perth Mint
August 14, 2024

Background Information

Goldeo(Calabasas) is a precious metals dealer with headquarters at 24025 Park Sorrento, Suite 210,
Calabasas, California 91302, United States of America. Perth Mint is located at 310 Hay Street, East
Perth, Western Australia 6004. Perth Mint is a part of Gold Corporation(Australia), wholly owned by
the government of Australia.

On September 5, 2023, Delores Elizabeth Stevens purchased 32 gold coins from Goldco(Calabasas)
for the price of US$28640.00 (44680 AUD). Each coin is % ounce gold, bearing the words #2023
GOLD AMERICAN BALD EAGLE” on one side and “TUVALU”, “25 DOLLARS”, “QUEEN
ELIZABETH 11", and “1/4 oz 9999 GOLD" on the other side. Perth Mint produced the coins. Thus,
with spot price of gold at US$1927.15(3006 AUD)/ounce, Delores Elizabeth Stevens acquired 8 ounces
of gold, with spot price value of US$15417.20 (24050 AUD).

tps://goldon.com/gole-coins/ GOLDCO Precious Metals IRA v Buy Gold & Silver News &

Gold American Bald Eagle

Goldco is proud to offer the 2023 gold American 3ald
Eagle coin. Each cain is struck by The Perth Mint from
1/4 oz. of 99.99% pure gold and issued as legal tender.

The American Bald Eagle is a U.S. national symbal of

strength and determination.

Producer: Perth Mint = Purty: 9990 fine
+ Face value: 325 TVD « Diameter: 20.60 mm
- Weight: 7.8 g RA Eligible: Yes

Lontent: 1/4 oz,
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24025 Park Sorrenta, Suite 210
Calobasas, CAS1302

® Fhone: [855) 465-3472 :
GOLDCO e Date | imoice#
www.goldco.cam

ﬁ 83002023 20537
Bill T ?EI ﬂ Ship T
il To lﬁ . p To
Delores Elizabeth Stevens DS Texas
406 Dune Crest Dr 11925 N. Stemmons Fay Ste. 130

Westport, WA 98505-8300 Dallas, TX 75234
FEO: Delores Elizabeth Stevens
Acct #200619809

Quantity ltlem Code Description Price Each Amount
32 GROPEBE23-G 2023 Gold Amenican Bald Eagle 250z 895.00 28.640.00
3476 SRIDMLOEB 2023 Silver LOTF Bison loz 70.45 244.884.20
3BE G-2023 Silver LOTF Bison PROMO 2023 Silver LOTF Bisen loz FROMO 0,00 0.00
Please contact us within 24 hours if you have auy gquestions about your crder. Total 27352420
Yiour metals will be placed/shipped within approximately 1-12 weeks from this onder date.
Balance Due $0.00
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Goldco/Stevens Transaction, August-September 2023

Us$28640.00 S
(44680 AUD) )

., G
\R:- .
GROPEBEZ3-G L .
ata cogle 028 o “Goldco
Ba agle ©,¢ Lrd
Delores : T \
0 C W Ry, o f
Elizabeth <i] i
k %
Stevens
8 oz Gold x $1927.15/0z
Us$15417.20
(24050 AauD)
T = = warth of Gold
u.s. bollar Australian Dollar . i
cofwversion Rate Sep 5, 2023 RIS it
https: //Pinance . yahoo, com/quate/AUDUSO=X /hi sTory i, moneymetals, com/gold-price : $1927.15/02
Liow: 1 AUD - ws$0.6358
H'Igl'!! 1 AUD = wsS0.6463

High/Low Average: 1 AUD = usS0.64105

On December 19, 2023, Delores Elizabeth Stevens passed away. Obituary

Her heirs discovered the transaction and began investigating. Mac Stevens, an heir, queried Perth

Mint through emails and a Freedom of Information request. Below are a few of such questions and
answers.
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A Goldeo(Calabasas) representative explained to me there are three grades of coin: proof,
investment grade/premium bullion, and ordinary bullion. What are the coin grades produced by
Perth Mint and how do they match up to the grades described by the Goldco(Calabasas)
representative? (Note: this exact question was not asked in an e-mail, though similar questions
were asked by e-mail.)

Question

(Note: this is a quote from a public Perth Mint article, not a response to a question.)

Answer

In broad terms, The Perth Mint manufactures and markets precious metal coins for two
purposes.

What we often refer to as ‘numismatic’ pieces are crafted for collecting, whereas our ‘bullion’
coins are manufactured with investing in mind.

Both numismatic and bullion coins are made from exactly the same purity of metal — 9999 gold,
9999 silver, or 9995 platinum.

Before any coin is issued by The Perth Mint under the Australian Currency Act 1965, its design
and the total number to be produced must first be authorised by Treasury, this also applies to
coins issued under the authority of other governments.

Typically, the mintage for our numismatic coins ranges from 50 to 5,000 — these are desirable
numbers which often result in rapid sell outs.

While bullion coins are subject to the same Treasury or government issuing authority approval
rules, the mintage numbers are usually much, much higher, and are sometimes stated as
‘unlimited’.

This is because investors are more interested in the underlying value of the gold, silver, and
platinum in their coin.

Our ability to ‘mass’ produce bullion coins in large numbers has a direct bearing on their issue
price.

The issue price (that is the Mint’s asking price for any new coin) is based on the value of the
piece’s precious gold, silver, or platinum.

With these factors accounted for, the issue price of a low mintage numismatic coin is generally a
set retail price on release,

By comparison, the production premium for bullion coins made in large numbers is lower. An
acrylic capsule to protect each coin also reduces packaging costs. As a result, the issue price of
each bullion piece is close to ‘spot’ — the prevailing price paid by traders in professional
markets,
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Bullion coins are made for the purpose of investing in precious metals. Sold with low premiums,
they offer a cost-effective way of acquiring gold, silver, and platinum with guaranteed weight,

purity, and tradability.

NUMISMATIC BULLION

= For collectors * For investors

* Meticulous * Faster production
production » Standard finish

* High quality finish * High or unlimited

* Low mintage mintage

* Packaging and * Coin capsules only
certificate + Spot market related

# Fixed issue price price

Source: https://'www.perthmint.com/news/collector/coin-collecting/how-do-our-numismatic-
coins-differ-from-our-bullion-coins/

FOI Request: List of grades of coin which were minted and description of each grade. "Grade"
means "bullion", "numismatic", etc. as described in

https://www.perthmint. com /news/collector/coin-collecting/how-do-our-numismatic-coins-
differ-from-our-bullion-coins/ or other Perth Mint publication. This publication sufficiently
describes the bullion and numismatic grades. If the Tuvalu coin in question does not differ
significantly from the description in that publication, then all that is needed is a statement to

that effect.
5 | Moomioobabr o

Question

Answer

Source: Letter to M Stevens (01.05.2024).pdf
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Most information herein has been obtained from Perth Mint via email messages, each message
containing the following notice.

“This email and any files transmitted with it are confidential and/or legally privileged and intended
solely for the use of the individual or entity to whom they are addressed.

You are notified that disclosing, copying, distributing or taking any action in reliance on the contents of
this information is strictly prohibited.”

This email and any files transmitted with it are confidential and/or legally privileged and intended solely for the use of
the individual or entity to whom they are addressed. Unencrypted electronic mail is not secure and may not be
authentic. If you received this emall in error, please contact The Perth Mint en privacvofficer@perthmint.com and
delete the material from anv computer/svstem. You are notified that disclesing, copying, distributing or taking any
action in rellance on the contents of this infarmation is strictly prohibited. The Pertn Mint and its refated entities accept
no liability or responsibility for changes made fo this email, or to any aftachments after transmission from The Perth
Mint and its related entities. Please consider the environment before printing this email.

THE PERTH MINT

AUSTRALIA

f? ETRICTLY
! FROHIBITED
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Questions

[1] Perth Mint has replied to many of my questions. But most replies were qualified with the phrases
such as "Perth Mint Confidential”, or "disclosing or taking any actions in reliance on the contents of
this information is strictly prohibited". Can Perth Mint provide any public domain, reliable answers?

[2] If the answer to Question 1 is yes, how should I compose my questions so as to obtain a public
domain, reliable answer?

[3] What does "Perth Mint Confidential Document" mean? May 1 share a Perth Mint Confidential
Document with any of the following?:
* My brother
*+ My wife
* A numismatist or bullion expert.
+ My banker who prepared the money wire for the FOI fee
o Reason for disclosure: Wiring money at my bank, as it turned out, is laborious, You can
imagine the conversation. T told them T would let them know the FOT response.
* Goldco/Calabasas
o Reason for disclosure: If we could bring the various parties together for a discussion of
the characteristics of "investment grade premium bullion", it would be fruitful.
+ Law enforcment
Los Angeles County District Attorney
U.S. Financial Industry Regulatory Authority
U.S. Federal Trade Commission
U.S. Securities and Exchange Commission
Western Australia Police
Australian National Anti-Scam Centre
Australian Securities and Investments Commission
Tuvalu Ministry of Finance
Reason for disclosure: If fraud is discovered, informing law enforcement would be a
civil duty.
+  Other investors, i.e., end purchasers of coins
o Reason for disclosure: Both past and future investors have an intense interest in, and
possibly a legal right to know, the value of the assets purchased.
* General public
o Reason for disclosure: If everything is ok, it would be a good lesson for the general
public. If everything is not ok, it would be a better lesson. Furthermore, with so many
investors, release of information to investors is tantamount to public release.

2 0o o o o o O o 0

[4] Perth Mint assumes broad privileges with information it receives. "When you submit any materials
or information to the Websites including: blogs, feedback, or suggestions. you specifically give The
Perth Mint a worldwide, non-exclusive, irrevocable, transferrable, royalty-free license to use the
materials and information for the purposes of operating, promoting, and improving our products and
services." https:/www. int.com/terms-and-conditions/ On what basis; by what treaty, law,
statute, contract, or guideline; can Perth Mint (or any Perth Mint agent or employee) give a citizen of
the United States of America information (regarding Tuvalu legal tender or a product produced by
Perth Mint), and then oblige said U.S. citizen to not disclose said information?
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[5] The Australian Cyber Security Centre states, “Emails can be intercepted anywhere between
ungmalmg email serv ers and deqlmalmn ema:] servers.” htlm z’z’ww W, wber gov. aw’rewuwei;-bu‘;me%-

advice in mind, why doe‘; Perth Mml send confi denl]a] information and 1|1ﬁ)rmalmn Lhal if revealed
would violated someone's privacy, via an insecure medium, i.e., unencrypted email?

[6] Why does Perth Mint send “confidential” information and information that if revealed would
violate someone's privacy, to a third party without obtaining a prior agreement with said third party
regarding handling of said confidential information?

[7] What is the meaning of "bullion"? Perth Mint was asked for a description of the grade of the coin
in question. The answer that I=n-m 1 «™=d'l' » did not fully clarify the characteristics of the coin.
Did it match the characteristics stated in the public article (how-do-our-numismatic-coins-differ-from-
our-bullion-coins)? Is it similar to other bullion produced by Perth Mint?

[8] If coins were not issued under the Currency Act of 1965, by what authority were the coins (legal
tender) issued?

[9] Is there any regulation that limits the price the mint may charge for such coins? If so, please
provide the regulation.

[10] Is there a limit on the spread Perth Mint applies to any coin. lL.e. is there a maximum allowed
difference between the buy price and the sell price? If so, what is the limit?

[11] An email from Perth Mint stated that £ & =078 by gelebay o o =rohiu gk
ped il moar e manaed 0 Bemk 1076 Lo @ o0 What other limitations were placed
on the sale? Was there a limit on sales price?

[12] Why would a coin that is legal tender in Tuvalu only be permitted for sale in North America?

[13] According to the perth-mint-annual-report-2022-23, the total premium income as a percentage of
metal value was 4.3% in 2022-2023 and varied between 3.3% and 5.4% for the period 2018-2023. Are
there limits on the premium that Perth Mint may charge for bullion? What are these limits? If not
limits, are there guidelines?

[14] On the topic of the perth-mint-annual-report-2022-23, what is the breakdown of premium income
by category? For example, what is the premium income for custom-minted coins in the aggregate?
What is the premium income for gold coins in the aggregate? Please provide answer as a percentage of
the metal value.
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[15] The overall transaction is as follows: Goldco/Calabasas purchases coins from Perth Mint at an
unknown price, presumably near spot price. Goldco/Calabases sells coins to my mother (and
presumably other investors) at 1.86 x spot price. Goldco/Calabasas provided the following reasons for
this high price. 1) the coins are "investment grade/premium bullion" with special features .... 2) supply
and demand. According to all information available from Perth Mint, the grade of coins is bullion, a
grade intentionally priced close to (approx. 1.15x) spot price. According to FOI answer, V- 58 < i
reradd ml boeryerreomal Trpa gposod 0 slewd meds Itis difficult to see how
supply and demand pressures would drive the price to 1.86x spot. The Government of Australia, as
represented by Perth Mint/Gold Corporation, finds itself a willing participant in the overall transaction.
The profit of Goldco/Calabasas, at the expense of my mother (and other investors), is prioritized over
public awareness. What goverment entity provides oversight of Perth Mint, making sure it Perth Mint
is not overcharging or undercharging Goldco/Calabasas, or party to a fraudulent transaction?

[16] I seek a three-way discussion between Perth Mint, Goldco/Calabasas, and myself. Please suggest
amedium (email, telephone, etc.) and a contact person at Perth Mint for such a discussion.

Requestor: Mac Stevens (stevensm(@earthlink.net) Date: 2024/08/14
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Emails for second FOI request 2024/05/22 —2024/12/19

From: Mac Stevens <stevensm @earthlink net=

Subject: Re: Tuvalu 25 Dollar Gold American Bald Eagle 1/4 oz Coin/FOI ‘ 2
Date: December 19, 2024 4:45:50 PM PST . '
To: I N <N N & perthmint, com:> -

I I - . o>

% 2 Attachments, 128 KB | Save * | Sideshow |
Hello I

| appreciate your efforts. This response contains some helpful information. 1 am not a coin expert, but to my eyes, the
craftsmanship is excellent. | understand you have confidential contracts with your distributors, which unfortunately
limits transparency. That seems a difficult contradiction to navigate. As you might imagine, | have already contacted
the distributor. They made claims which | intended to fact-check with my queries to Perth Mint. Some of these remain
unanswered or answered only confidentially. Confidentiality is inappropriate for basic facts expected by any coin
purchaser. | will direct my further questions to your shop personnel as suggested on your Contact Page.

Merry Christmas and | wish you well in the new year.

Regards,
Mac Stevens

--Original Message-----

From: NN I D = e rthmint.come

Sent: Dec 15, 2024 655 PM

To: Mac Stevens <stevensm@earthlink net=

Co: I N - < I —

Subject: Re: Tuvalu 25 Dollar Gold American Bald Eagle 1/4 oz Coin / FOI

Dear Mac
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Kind regards

Manager Legal Services
(+61 8) 9421 I

THE PERTH MINT

AUSTRALIA

The Perth Mint acknowledges the Whadiuk people of the Nyoeongar nation as the fradiional custodians of the lands on which our business operates. We pay ouwr
raspects fo all Aboriginal and Tores Strait Islander paople, and to Eldars past, present and future.

From: Mac Stevens <stevensm@earthlink.net>

Sent: 09 December 2024 9:56 PM

To: I I <BE. BEC perthmint.com>

Ce: ] _@-->‘ Legal <legal@perthmint.com:; I Il <HE W@ perthmint.com>; Il
<. 2 perthmint. com>

Subject: Re: Tuvalu 25 Dollar Gold American Bald Eagle 1/4 oz Coin / FOI

External Message - Please be cautious when opening links or attachments in this email

Hello I,

| have not received a response to my questions of 14 August 2024, | am re-sending the questions as an
attachment to this email.

Regards,
Mac Stevens

——Original Message——
From: Mac Stevens <stevensm@earthlink net>

Sent: Oct 29, 2024 8:03 PM

To: I - S I © perthmint cone

Cc: [N N - = I - L ga! <iegal@perthmint.corn, [N I S M@ perthmint.com:>, N I
<2 @ perthmint coms>

Subject: Re: Tuvalu 25 Dollar Gold American Bald Eagle 1/4 oz Coin / FOI

Hello I,

I noticed the phrase on your website htips://www.perthmint.com/about/people/ , "Why choose The Perth Mint ...
Trusted, Transparent across our diverse business operations ... Ethical ..."

| appreciate your efforts in this matter.

Regards,
Mac Stevens

~-=Original Message---—
From: I I <HEN I © pe rthmint coms
Sml Oct2ﬁ 2024 12:55 AM
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To: Mac Stevens <stevensm@earthlink.net>
ce 1l < I — ,
Subject: Re: Tuvalu 25 Dollar Gold American Bald Eagle 1/4 oz Coin /FOI

Dear Mac

e s g r e e ar mn) Fecom rad pomomams 0 Cocalege Gl B Lksa dr e

A e de vl o " "o LA PR Rl o il e | e T
ol ok

Kind regards
.

Manager Legal Services

(+61 8) 9421 1N

THE PERTH MINT

AUSTRALIA

The Perth Mint acknowfedges the Whadfuk people of the Nyoongar nation as the iradifional custo
our respects fo all Aborigina! and Tomes Strait Islander people, and to Elders past, present and futu

From: Mac Stevens <stevensm@earthlink.net>

Sent: 28 October 2024 12:03 PM

To: I BN < B @ perthmint.com>

Cc: Legal <legal@perthmint.com=; I I B W@ perthmint.com=>; I [ <I I © perthmint.com>;
I . -—

Subject: Re: Tuvalu 25 Dollar Gold American Bald Eagle 1/4 oz Coin / FOI

External Message - Please be cautious when opening links or attachments in this email

Hello I,
| just called your telephone and left a message. | am re-sending my questions.
| hope youwill be able to respond soon. | appreciate your efforts.

Regards,
Mac Stevens

~---Original Message----

From: Mac Stevens <stevensm@earthlink net=

Sent: Oct 14, 2024 9:52 PM

To: N I - i hmint e o

Ce: Legal <egal @perthmint.com:, I I - = I .-
Subject: Re: Tuvalu 25 Dollar Gold American Bald Eagle 1/4 oz Coin / FOI

Hello I,

I have not received an update. | am re-sending the questions (attached).

| appreciate any efforts you could make toward getting me a response,
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Regards,
Mac Stevens

On Sep 1, 2024, at 7:10 PM, I I wrote:
Hi Mac
hrim. b po ¢ w2 Jopkhymbe Bedms, prrem o
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e "M R DRSO AT D LS

o sa s vl e Y mee o apsape demreale prracw on o m o om 2
e TR PR M LT LSS TR T RO ELATL TSR T LA T PO e
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Kind regards
L

Manager Legal Services
(+61 8)9421 I
-ab025fda220c>

From: Mac Stevens <stevensm@earthlink.net>
Sent: 27 August 2024 2:36 PM
To: I W <

I B © perthmint.com>
Cc: Legal <legal@perthmint.com>; I W <BEM@ perthmint. com>; I [
<L I © perthmint.com>; [N IR - - N -
Subject: Re: Tuvalu 25 Dollar Gold American Bald Eagle 1/4 oz Coin / FOI

External Message - Please be cautious when opening links or attachments in this email
re-sending

-----0Original Message-----

From: Mac Stevens <stevensm@ earthlink.net>

Sent: Aug 14 2024 10:36 AM

154 - |

Cc: Legal <£93Mhmm >, I < W ©@perthmint.com>, I
. [ I - = com -

Subject: Re: Tuvalu 25 DQIIar Gold American Bald Eagle 1/4 oz Coin / FOI

Hello I,

Events have delayed my reply. Please bear with me.

If I knew exactly which documents answered my questions, | would request such. | don't.

I have nreanarad a new eat nf nnastinne far Parth Mint Sea
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2024_08_14_perth_mint_stevens_questions.pdf , attached.

If appropriate, please respond to questions directly. Otherwise, process this set of questions as a FOI
request and kindly advise me on what else | need to provide.

Regards,
Mac Stevens

On May 28, 2024, at 2:00 AM, I I v rote:

> Dear Mac
=
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> Kind regards

E.

>

=1

>

> I .

= Senior Legal Counsel

=
> T (+61 8) 9421 I
=

=1

> The Perth Mint acknowledges the Whadjuk people of the Nyoongar = nation as the traditional
custodians of the lands on which our > business operates. We pay our respects to all Aboriginal and >
Torres Strait Islander people, and to Elders past, present and future.

=

>
= c=-=Oirininal Macceana--—--
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e T L
= From: Mac Stevens

= Sent: Wednesday, May 22, 2024 2:12 AM

= To: Legal

> Cc: I 1 ; 1 N - . I

> Subject: Tuvalu 25 Dollar Gold American Bald Eagle 1/4 oz Coin / FOI

>

> External Message - Please be cautious when opening links or > attachments in this email

>
= Hello I,

=
> | appreciate the work you, Il I I and I have put into > answering my questions. It
clearly has been some effort to balance > competing interests. The information has been helpful. |
further > appreciate the fact that Australia offers FOI requests to the > public at large.

=3

> Unfortunately, | must ask for more. To explain why and provide a > general sense of what | need, |
have attached a summary which > includes:

> * brief history of recent events

> * guestions already asked and answers thereto

> " questions remaining (Note: | don't need answers to everything, = nor am | posing these questions to
you right now, expecting reply.)

> * diagrams for ease of comprehension

> | also attached supporting documents, most of which you likely > already have.

=3

> With reference to the final few questions and diagrams in the > attached summary, | point out that
there may be millions of dollars = at stake. This motivates a more thorough effort.

=3

> Over the next few weeks, | hope to gather my questions into a > series of possibly three FOI
requests. | will aim to make these > easy and efficient for you.

=3

> In the meantime, | have two questions.

= 1. When paying the FOI fee, would it cause a problem to pay for = three FOI requests in one wire
transfer, anticipating the future > requests?

> 2. | will publish a report of my investigation. If you have any > advice on how to submit my questions
s0 that | receive public > domain, publishable, answers from Perth Mint, please let me know.

>

> Regards,

> Mac Stevens

=

=

= This email and any files transmitted with it are confidential and/= or legally privileged and intended
solely for the use of the = individual or entity to whom they are addressed. Unencrypted > electronic
mail is not secure and may not be authentic. If you > received this email in error, please contact The
Perth Mint on = privacyofficer @ perthmint.com = and delete the material from any computer/system. You
are notified = that disclosing, copying, distributing or taking any action in > reliance on the contents of
this information is strictly = prohibited. The Perth Mint and its related entities accept no > liability or
responsibility for changes made to this email, or to > any attachments after transmission from The Perth
Mint and its > related entities. Please consider the environment before printing = this email.

This emai and any files transmitted with it are confidential and/or legally privileged and intended solely for the use of
the individual or entity to whom they are addressed. Unencrypted electronic mail is not secure and may not be
authentic. If you received this emai in error, please contact The Perth Mint on privacyofficer@perthmint.com and
delete the material from any computersystem. You are notified that disclosing, copying, distnbuting or taking any
action in refiance on the cortents of this information is stictly prohibited. The Perth Mint and i#s related entiies accept
na ability or responsibilty for changes made to this email, or fo any attachments after fransmission from The Perth
Mint and its related entities, Please consider the environment before printing this email,

This emai and anv filne fransmited with it amm eonfidantial andior lenalle nivileosd and intended snlelv fore the ise of the individnal or
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entity to whom fh;y are addressed. Unencrypled electronic mail is ot secure and may not be authentic. If you received this emai in
error, please contact The Perth Mint on privacyoflicer@perthmint com and delele the maleral from any computer/system. You are
notified that discloging, copying, distibuting or taking amy action in reliance on the contents of this information is strictly prohibited. The
Perth Mint and its related eniities accept no liability or responsibility for changes made fo this email, or to any attachments after
transmission from The Perth Mint and its related entities. Please consider the environment before pnnbng this email.

This emai and any files transmitted with it are confidential and/or legally privileged and intended solely for the use of the individual or entity
to whom they are addressed. Unencrypted electronic mail is not secure and may not be authentic. If you received this email in error, please
contact The Perth Mint on pri i i and delete the materal from any computer/system. You are notified that disclosing,
copying, drs!nbun'n? or taking any action in reliance on the contents of this information is stictly prohibited. The Perth Mint and its related
ability ar responsibility for changes made to this email, or to any attachments after transmission from The Perth Mint and

entities accept no
its related entities. Please consider the environment before printing this email.
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Letter delivered in person to Perth Mint executive on 2025/01/31 at the World Money Fair in
Berlin, Germany:

Mac Stevens

415 NE 6" Street
Newport, Oregon
97365-2805

United States of America
stevensm(@earthlink.net
January 30, 2025

Perth Mint

“ml.imsnnml A b o I wm
310 Hay Street

East Perth WA 6004

Australia

Dear b I- _m.x.

Afiter my father's death, my mother Delores Elizabeth Stevens earned her master's degree. She then
worked at Hewlett-Packard in the laser printer group and HP-UX operating system group.

../‘I-H-
: HEW ®
(éﬂ PAC }:HAEIE;T PERFORMANCE EVALUATION AND DEVELOPMENT PLAMN
D OFIS # 0108
Double-click on any blue for help in complati
(For central fing, the format of any arrmmni fo S ferm mfr cmwﬁf mm?;m-
GENERAL FORM Imaging Sysfem (OFI5) desipn standards Ay altachmants fraddo rol campiy will paf
bacome 4 parf of the amplopee’s personnel record. The standerds con ba obdaired an
- FParsonnel DS an tha Wab._Lise the seareh "0FIS Eom Dasign Standards )
INT OR TYPE NAME SIGNATURE' DATE
Emnllggﬂge \ Elizabelh Stevens [ 4*;;.5\' ) _}
¥ signature Indicates that my = 7
manager and | have discussad g}z‘?ﬁ/ﬁ‘ Lenéra /?/if??
this evaluation and development |
plan, ol
|Eva|g,§;|gg Manager Paul Nichols - "__i A it |
— - Gomd e popts 2014 |99
Reviewing Manager {na level) [Jim Cunningham i 2L
This form will not become part of ) - 2 12
employee's file until the | " il | )| 1914
reviewing manager has signed It Jl jI A '
Employee No. Endity and Department Date of Evaluatior
ation
330643 Networked Compuler Division - Quality Lab iJFem.a 1999 _!
Date Hired Jolb Title Time in Position
|12/96 60 Quality Engineer |3 vears
Relative Rank Date of Last Ranking
PRE 3 MNovember 1098

TO THE EMPLOYEE:

PRODUCTIVITY
Organizes work activilies to improve results. Uses

[X] Mests or exceads an accepiable level of perfarmance |
| Improvement Required

] Mr

resources efficiently and effeclively.

Explain
Elizabath has developed a number of processes and tools to

provided from Atlanta. The SNEL/SISL patch statistics can |

need 10r wsers 1o request repors from Elizabeth,

formalized the process of tracking palch ool deficiencies Dy
enhancement requests. This process could be improved by
and the other process change owners a regular bass.

make the patch reporting and analysis process more

\efficient. She has automated these as much as possible, She extracts the SNSUSISL patch statistics from the file

hen be accessed through a set of web based tools. This

has shortened the fime it takes 1o provide monthly and quarterly reporis fo the lab management team. The web tools
also provide reporting flexibility for the users. Both summary and detalled repors can be generated 'on the My’ as well
as report field customizations. This facility also provides access 1o the metric history, This web teol has eliminated the

Elizabeth also created a matrix as a lracking device for managing external process improvement changes. She also

submitting them to the defect tracking system as
Elizabeth by updating the monthily and réviewing it with me

DEPENDABILITY
Completes assigned tasks. Meels schedules and oiher
time commitments. {Include comments on attendance if

[X] Meels or exceeds an acosptable level of performance
[ 1 Improvement Reguired
[ 1 Unacceptatde

apprapriate.)

Explain

Elizabeth is a very dedicaled and hard worker, She uses every minute of her workday. She consistenlly meets her
schedule commitments, especially those required in the monthly and quartery reporting of palch metrics. Last year |




At age 78, she converted her retirement account into a precious metals (IRA) account. Three months
later, she died. https://www.thedailyworld.com/obituaries/delores-elizabeth-stevens/

Goldco, a dealer based in Calabasas, California, sold her the IRA. Goldco charged AUD5585/0z. for
gold when the spot price was AUD3006/0z. Thus she paid a premium of 86% over spot price.

Goldco/Stevens Transaction, August-September 2023

AUD 426680
$273,524.20

u.s. pollars
Tinance. yahao, camiguate EURUSD=X mistory € 254360 wrw. moneynetals. com/silver-price @ $23.58/oz

finance.yahao. comiguate/ AUDUSD=Xnistory www. moneymetals.com/gold-price @ $1927.15/0z

Exchange Rate September 5, 2023

1 i 1
AT E $2.84103 £ ALD spot Prices September 5, 2023

GOLDCO

GROPEBEZ3-G . AUD 3006
22 ool e 8 oz Gold x $1927.15/02
€ 1792
AR i AUD 24050
[=328,540-00 $15,417.20
€ 26630 worth of Gold
€ 14340
SRIDMLOFE AUD 36.78
2023 silver...... 3864 oz Silver x 152?31.':5?8/02
AUD 382000 o AUD 142130
—>$244,884.20 3864x $91,113.12
€ 227730 worth of silver
€ 84730

@ s

Highest price Buy Back Guarantee AUD 166180
wait three {3) years. Ho specific price. $106 ] 530- 32

worth of Gold & Silver
€ 99070

References = s
1. Goldco invoice #29537 / Acct# 200619809 stamped “PATD 09/05/2023
2. coldco/Delores Elizabeth Stevens cCustomer Agreement signed &/21/2023
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N 22025 Park Sorrento, Suite 210
Calsbasas, Ch 31302

o Ehone [E55) 465-3477 i
GOI DCQO masmes [ Dale | imoce#

vorgaldca.com % 8/30:2023 20537
‘ Bill To f{ﬂ-‘ ﬁ" ‘ Ship To
Delores Elizabeth Stevens 1DS Texas
406 Dune Crest Dir 11925 N_ Stemmons Fary Ste. 180
Westport, WA 98595-8300 Dallas, TX 75234
FBO: Delotes Elizabeth Stevens
Acct #200619800
Quantity ltem Code Description Price Each Amount
32 GRQPEBE23-G 2023 Gold American Bald Eagle .250z $05.00 28.640,00
3476 SRIDMLOFB 2023 Sitver LOTF Bicon loz 7045 244 884 20
388 G-2023 Silver LOTF Bisem PROMO 2023 Silver LOTF Bison 10z PROMO 0.00 0.00
86%
Premium

=

32 x 250z2=8 o0z
Gold Price = $28640 / 8 0z = $3580/0z

Please contact us within 24 hours if vou have any questions about your order. Total $273,524.20
Your metals will be placed/shipped within approximately 1-12 weeks from this crder date.

Balance Due $0.00
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I contacted Goldeo and asked the reason for the high price. Goldco representatives provided the
following reasons 1) This is “investment grade/premium bullion.” 2) This is “limited mintage™ bullion.
3) These coins have anti-counterfeiting features. 4) These coins have high-relief features. 5) Supply
and demand. 6) Given all the various options, this was my mother's choice.

~2X spot price?

... limited mintage ... g 21

anti-counterfeiting features ... "~ i/

R high relief features ... R {
' (i

Perth Mint produced the gold. T queried the Mint, hoping to learn the buy-back price, wholesale price,
manufacturing cost, and check other Goldco claims of special properties of the bullion. Perth Mint
answered many of my questions, but evaded topics around coin properties. Most of the information
arrived under a strict warning of confidentiality, even answers to my Freedom of Information request.
Most information had a warning that it was not to be relied upon. When I asked how to obtain reliable
information, I got no answer. Every Perth Mint employee I dealt with was friendly and genuinely tried
to help me. 1 understand they were restricted by contract with Goldceo.

This email and any files transmitfed with it are confidential and/or legally privileged and infended solely for the use of
the individual or entity to whom they are addressed. Unencrypted electronic mail is not secure and may not be
authentic. If you recelved this emall in error, please contact The Perth Mint on privacyofficer@perthmint.com and
delete the material from anv computer/svstem. You are notified that disclosing, copying, distributing or taking any
action in reliance on the contents of this information is strictly prohibited. The Perth Mint and its related entities accept
ne liability or responsibility for changes made fo this email, or to any attachments after transmission from The Perth
Mint and its related entities. Please consider the environment befare printing this email.

THE PERTH MINT

AUSTRALIA
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Tlearned Fiogd g b sGsmar Lp M Assuming an investment near AUD300,000 from each, there
could easily be 25 investors wanting the same information.

400 coins x 0.2502/coin x AUD3006/0z = AUD 300600

25 investors x 400 coins/investor = 10000 coins

Imagine that 25 people saved for a lifetime and, worried for their security, bought your gold. If they
ask for help to verify claims made by the dealer are they going to get the runaround? These are not
blow-ins, they are the source of your income.
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Perth Mint charges a premium near 15% for other ¥ oz gold bullion on its website. Using this as an
estimate, Goldco's gross profit be AUDS,320,000,

Estimated Actual Scenario
Estimated mint premium = 15% over spot.
10.000 coins x 0.250z/coin = 2500 oz
2500 oz x AUD5585/0z = AUD13.962.000
Spot Price = 2500 oz x AUD3006/0z = AUD7.515,000
Mint Premium (est.) = AUD7.515.000 x 15% = AUDI1.127.000
Mint Price (est.) = AUD7.515.000 + AUD1,127.000 = AUDS.642.000
Goldeo Gross Profit (est.) = AUD13,962.000 - AUDS8.642.000 = AUDS5,320,000

}X Estimated Actual Scenario

ﬁi;%;i&\&?um&%zooo Perth Mint

AUD1,127,DOOW

Spot Price
AUD7,515,000

. 10,000 coins
~ AUD5,320,000 2500 oz

“Goldco.

#

\

",

Goldco mentions a spread of 21% in its customer agreement. Consider the alternative outcome if
Goldco had restrained itself to even 21%.
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Hypothetical Scenario
Mint Price/oz (est.) = AUD3006/0z x 115% = AUD3457/0z
Goldeo Price/oz (est.) = AUD3457/0z x 121% = AUD4 183/0z
Quantity = AUD13,962,000 / (AUD4183/0z) = 3338 0z = 13352 coins
Spot Price = 3338 oz x AUD3006/0z = AUD10,034,000
Mint Premium (est.) = 3338 oz x AUD3006/0z x 15% = AUDI1,505,000
Mint Price (est.) = 3338 oz x AUD3457/0z = AUD11,539,000
Goldeo Gross Profit (est.) =AUD13,962.,000 - AUD11,539,000 = AUD2.423,000

Hypothetical Alternative Scenario

Mﬂﬁﬁi ﬁ

ﬁ%ﬁ

=

AUD1,505,000

Spot Price
AUD10,034,000
| 13,352 coins
£ AUD2,423000 33380z

L\'\ -,
“Goldco.

By these estimates, Goldco gained AUD 2,897,000 at the expense of the Mint ( AUD 378,000 in
premium), and the investors (AUD 2,519,000 in bullion).

Difference
Quantity = 10,000 coins - 13,352 coins = - 3352 coins
Quantity = 2500 oz - 3338 oz= - #38 oz
Spot Price = AUD7.515,000 - AUD10,034,000 = - AUD2.519.000
Mint Premium (est.) = AUD1,127.000 - AUD1.505,000 = - AUD378.000
Goldeo Gross Profit (est.) = AUDS5,320,000 - AUD2.423,000 = AUD2.897,000
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I cannot hold Perth Mint responsible for actions beyond its control. Indeed, the coins appear
professionally produced, and of high quality. Testing confirming they are pure gold. In production,

what the Mint can control, it's a job well done.

Corruption in sourcing has attracted attention. What about distribution?

“The Perth Mint is committed to creating a transparent marketplace™ ( www.perthmint.com/refinery-
treasury/refinerv/ethical-metals/ )

¢ @ O & hipspur

perhmintoamednens-reasryrelne e -metall B TF Q@ 2 £ I @ @ A =
£ Moxt Viited i Getting Starbed T
 THE PERTH MINT Whatsnew Colector coins  Jewallenyand gifts  Bullion  invest  Vist =
¥ AUSTRALIA Logn/ UMD Cant semh

Transparent
marketplace

Tree Perth Mint is cormmitted to areating @
transparent marketplace for all commerdial and

consumer goods.

Wiz alsa BNSUNe U Precious supply chain due
diligence systerms and procedunes are compliant
with the recponsitie gold and siler guidalinas
presantad by tha Londan Bullion Market Assocation
(LBM®) and the Organisation for Economic
Cooperation and Development (QECOH

Perth Mint aims to “inspire the trust of all our customers and stakeholders who are entitled to expect
that we conduct all our activities in an open and transparent way.* (

www.perthmint.com/about/sustainabil ity/integrity/ )

O @ O B bipsyuw

£ MortVisited i Getting Sterted

THE PERTH MINT

W AUSTRALLIA

Home £ About / SUstaEmability ¢ Intagrity

ABOUT

Vision and strategy
The Perth Mint story
Board and exscutive
Covernment puarantee

Sustainability
Enwironment
People and communities

Towards reconciliation

perthmint.com/sbowsustanabifsy/inte B 2 B L& m &0 5 =
(3 Cxher Bookmark:
. -_—
What's new  Collector coins  Jewellery and gifis  Bullien  Invest  Visit =
usALE can Search

Acting with integrity

Integrity is one of our core values. We aim to inspire the trust of all our customers
and stakeholders who are entitled to expect that we conduct all our activities in an
open and transparent way.

A 3 Western Australian Government Trading Enterprise. wie always strive 1o ensure our perfofmance meets the standands

and expectations of the Government and our ultimate owners. the WA community.

‘We waork onstanthy to maintain a high level of povernance and oversight mechanism to meet this expectation
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I am trying to determine the correct course of action and need information to do so. I have asked
questions and Perth Mint has responded. Is that response sufficient and acceptable? 1 wish to avoid
misunderstanding and give Perth Mint the opportunity to either correct the record, or let it stand.

Again, regarding the Tuvalu 25 Dollar ¥4 Ounce Gold American Bald Eagle, 1 ask for public domain
asnwers:

i. What price would Perth Mint pay to buy back this coin?

ii. Explain the anti-counterfeiting features of this coin. Are these features not present in the gold coins
you sell publicly?

iii. Explain the high relief features of this coin.

iv. What is the grade (bullion, numismatic, etc.) of this coin? What is the meaning of this grade
("bullion", etc.)?

v. What is "investment grade/premium bullion"? Is this a term used by Perth Mint?
vi. What is the quantity of coins actually minted for year 2021 and year 2023?

vil. What is the quantity of coins approved by the Tuvalu government to be minted, for year 2021 and
20232

viii. What premium would Perth Mint charge to mint 10,000 gold coins similar to this coin?

ix. What was the issue price (year 2021 and year 2023)?

2025_01_30_berlin_letter_to_perth_mint_pg09




In summary:
* AUD 10.000 is certainly missing. Maybe millions.
* Task for public domain information to help me fact check Goldco claims.
* Tdon't hold Perth Mint responsible for actions beyond its control.
*  The arrangement appears to favor Goldco at the expense of both the Mint and the end customer.

¢ Perth Mint may be suffering a loss of reputation due to a contract that limits its ability to answer
questions about its product.

* 1hope for future changes that favor fair prices and free communication.

Sincerely,

Mac Stevens
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