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I. Emails with Goldco.

I.a. Mac Stevens to Goldco 2026/09/22/17:07

From: Mac Stevens <stevensm@earthlink.net>
Sent: Sep 22, 2026 5:07 PM
To: ██████████<██████████@goldco.com>
Cc: <legal@goldco.com>, <█████████@goldco.com>, <██████████@goldco.com>
Subject: Message To Goldco Addendum / Counteroffer

Hello ██████,

I published an addendum to my report: https://www.macstevens.net/premium-
bull/2026_09_22_message_to_goldco_addendum.pdf

In this addendum, I believe I addressed all key points in your emails. I analyzed your offer as best I 
could. I ask clarifying questions. I added facts in your favor. I added criticism, not in your favor. I 
explained multiple reasons for declining your offer. I made you a counteroffer. If I failed to answer 
something, please ask again.

I intend to continue to publish your responses, hopefully with less of my analysis, so as to fairly present
your view of the situation.

Regards,

Mac Stevens

https://www.macstevens.net/premium-bull/2026_09_22_message_to_goldco_addendum.pdf
https://www.macstevens.net/premium-bull/2026_09_22_message_to_goldco_addendum.pdf


I.b. Goldco to Mac Stevens 2026/09/28/11:56

From: ██████ <██████@goldco.com>
Sent: Sep 28, 2026 11:56 AM
To: Mac Stevens <stevensm@earthlink.net>
Cc: <legal@goldco.com>, <██████████@goldco.com>, <j████████@goldco.com>
Subject: Re: Message To Goldco Addendum / Counteroffer

Hi Mac, 

Thank you for sending us your addendum. We have reviewed it and your counteroffer. We appreciate 

your continued willingness to publish Goldco's responses alongside your own views.

We continue to respectfully disagree with a number of the assumptions and conclusions reflected in 

your report and addendum. At this point, however, we do not believe that another point-by-point 

exchange regarding those issues, or providing additional information for purposes of further analyzing 

the transaction, would be productive. Likewise, we respectfully decline your counteroffer involving 

Perth Mint and Royal Dutch Mint.

We do believe one point remains important. As we previously explained, based on the holdings 

Goldco's records indicate were distributed to you, Goldco's July 30 buyback price of approximately 

$260,204.20 was approximately 2.7% higher than the comparable bar scenario, 5.5% higher than the 

comparable Maple scenario, and 8.6% higher than the comparable Eagle scenario. Thus, 

notwithstanding our disagreement with the methodology underlying those comparisons, Goldco 

offered you a greater current economic value than the alternative common bullion scenarios you 

have identified. You declined that offer even though your addendum acknowledges that the offer 

would result in what you describe as a “substantial profit” to you.

We recognize that you have identified broader concerns regarding Goldco's products and business 

practices and have explained why those concerns led you to decline the offer. While we disagree, we 

respect your right to hold and express those views. They do not, however, change the economic 

comparison above. We believe that comparison provides important context when evaluating whether 

the products distributed to you have caused you economic harm.

Thank you again for providing us with your addendum and for continuing to include Goldco's position 

in the materials you publish.
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Mac Stevens                                                                                                                             2026/09/28


